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The Financial Situation 


go to press there is little evidence of any marked 
improvement in the outlook, or any particular reason 
to expect any in the immediate future. 

At home the current state of affairs has been 
complicated in at least two spheres of activity, 


© Qpiplea saiadbcarata from industrial and trade 
centers continue excellent as far as current 
conditions and the immediate outlook are con- 
cerned. Corporation earnings statements likewise 
continue to make a comparatively good showing, 
and the flow of dividends has not appreciably 
slackened. Optimism concerning the remainder of 
the summer and at least the early autumn seems to 
have receded but little, if any. Yet a number of 


labor and politics. Apparently organized labor in 
this country has definitely split into two factions, 
that under the leadership of Mr. Lewis, which demands 
organization along industrial rather than craft lines, 


developments during the 
week have served to give 
emphasis to certain clouds 
on the horizon, and per- 
haps in some instances to 
.make them appear some- 
what darker than was the 
case a week or so ago. 


Clouds on the Horizon 

For one thing, it 1s now 
quite clear that we have a 
serious drought condition 
and certain failure or semi- 
failure of several impor- 
tant crops. More, doubt- 
less, is being said about 
conditions in agricultural 
regions—and possibly more 
done there—than would 
be the case were this not 
an election year. Yet it 
seems to be clear that the 
situation in large sections 
of the country is’ bad 
enough, whether or not as 
bad as, or worse than, in 
1934 as is being said in 
official quarters. Natur- 
ally the Nation cannot 
pass through any such 
situation without serious 
loss, regardless of the ex- 
tent to which public aid 
with inflationary funds re- 
duces for a time the loss 
of purchasing power that 
otherwise would be en- 
tailed. It is as yet rather 
too early to form definite 
ideas of the exact effects 
of the loss of production, 
but naturally they will be 
widely felt in one way or 
another and at one time 
or another. 

















“Human Misery” and “Partisan Politics”’ 


The President, irked by current references 
to his proposed ‘“‘inspection trip’’ through the 
drought area as a “political tour,’’ or words 
to that effect, told the press on Tuesday that 
“it is a very great disservice to the proper 
administration of any government to link up 
human misery with partisan politics.’ 

Our readers are without doubt quite able 
to form their own opinions concerning the 
nature of the President’s projected journeys 
to the drought-stricken areas of the West and 
the so-called flood areas of the East. Neither 
is it our intention here to discuss those other 
charges that relief funds from the first have 
in considerable measure been used with po- 
litical advantage in mind, although no one is 
likely to doubt that there is much substance 
in them. 

The President’s retort, however, brings to 
mind certain other closely related matters 
which cannot be too carefully or too con- 
stantly borne in mind. ‘‘Human misery’’ and 
public policies, whether or not born of par- 
tisan politics, may be indissolubly “linked 
up.’ In extraordinary degree they are today 
so intertwined. 

It is not simply a matter of being too ready 
to take from the thrifty and give to the 
wastrels or even the merely unfortunate, with 
or without thought of gaining political sup- 
port thereby. This tendency has been in 
evidence, not only in the United States, but 
in many other countries in recent years, 
although certainly not in many of them car- 
ried to the extremes that have been in evi- 
dence here. 

The tragedy of New Deal policies, as far as 
‘“‘human misery’ is concerned, is found in the 
fact that they for the most part could not 
have been better devised to add to the sum 
total of human misery in the long run, at the 
same time that they have been heralded 
abroad as the embodiment of great humani- 
tarian ideas. 

Unfortunately—or fortunately—human mis- 
ery is not eliminated or reduced by high 
sounding words, euphoniously entitled legis- 
lative enactments, or Utopian programs. 
Such ends are achieved, if at all, as far as 
government is concerned, largely, if not al- 
most solely, by policigs wisely designed to 
leave the business community free to satisfy 
human wants with the least possible cost in 
time and human effort. 

This is exactly what the New Deal has not 
done, and when its defenders proclaim it as 
a reason for support of the Administration 
they come close to “linking up partisan poli- 
tics’’ with human misery. 























and that which clings to the 
American Federation of 
Labor officials, who insist 
that organization shall con- 
tinue by crafts rather than 
industries. This interne- 
cine strife among labor 
leaders need not perhaps 
as such interest the busi- 
ness community a great 
deal. But any such com- 
petitive struggle between 
the two groups as that 
apparently now impending 
is almost certain to in- 
tensify efforts on the part 
of both to gain recruits 
not only from one another 
but from unorganized 
labor, or labor owing alle- 
giance to what are rather 
loosely termed company 
unions. 


Outcome Uncertain 


The extent to which re- 
doubled effort of this sort 
will lead to difficulties and 
interruptions of operations 
remains to be seen. Ob- 
viously it could presently 
become a thorn in the flesh 
to business managers, al- 
though the probabrlity that 
it will actually do so in 


the months immediately 
ahead is difficult to ap- 


praise. Results of the 
activity of union organ- 
izers, and particularly of 
the activities of the groups 
headed by Mr. Lewis in 
the steel industry, are al- 
ready in evidence in the 
form of sundry concessions 
made to existing organiza- 








The state of affairs in Europe, of course, is another 
source of anxiety to thoughtful observers. Con- 
ditions across the Atlantic have not been particularly 
reassuring for a long while past. They have been 
distinctly disturbing since the Italo-Ethiopian events 
with their various ramifications and repercussions 
began to cloud the horizon. No sooner had this 
situation begun somewhat to recede into the back- 
ground than the outbreak in Spain again increased 
the temsion in Europe, where hazards are numerous 
and serious enough in any event. At the time we 


tions, and for that matter in the operating costs of 
the companies themselves. How much developments 
of this kind will be accelerated, if at all, by the 
impending conflict within the ranks of labor is 
obviously a subject that needs to be given due 
consideration. 

The trouble, or one of the gravest troubles, with 
labor unionism, particularly in this country, 1s 
that it has given birth to and become the victim of 
a hierarchy of office holders drawing large salaries 
whose object in life is largely that of continuing to 
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hold office. In this respect it resembles professional 
politics, and is probably in about equal degree 
subject to the abuses that characterize the usual 
political machine. Intelligent and constructive 
leadership is not to be obtained in this way. The 
result is that in many trades the unions have become 
a burden, not to say a mere nuisance. There is of 
course a large admixture of all this in the struggle 
that now seems to be inevitable between Mr. Lewis 
and his followers and the older office-holders of the 
American Federation of Labor, which constitutes 
another reason to doubt the wisdom and the con- 
structiveness with which any such struggle is likely 
to be conducted. 


Fruit of the Campaign 


The business community during the past week 
has had its first definite taste of what .a modern 
political campaign in this country is likely to bring 
forth; the first taste, that is, unless some of the 
legislation, such for example as the new tax bill, 
is to be considered a part of the campaign. We re- 
fer of course to the indictments handed down at 
Madison, Wisconsin, naming a number of leading oil 
companies, a still larger number of individuals, and 
three trade publications. There is no need to go into 
the details of the charges, criminal in nature of 
course, made in these indictments. It is as plain 
as a pikestaff that these various defendants are 
now being arraigned for doing what the National 
Recovery Administration demanded of them at an 
earlier date, what the Administration had repeat- 
edly suggested and what government officials had 
strongly approved, if not actually suggested. 

But the Republican party in its platform, at the 
urgent demand of Senator Borah, included some 
strong words about enforcing the anti-trust laws, 
and apparently the Democrats have been troubled 
about the possibility of losing votes as a result of 
the monopolistic tendencies of several portions of 
their elaborate and confused program. At any rate 
it concluded that a plank must go into its platform 
fully as strong as, if not stronger than, the one 
found in the Republican credo, and, not satisfied 
with this, apparently felt that a “showing had to 
be made” in the courts. The result is criminal in- 
dictments under the Sherman Act, an extreme form 
of action rarely resorted to. Let there be no mis- 
understanding of the matter. We have no liking or 
sympathy for monopoly or “restraint of trade” in 
any form. We are naturally well aware that many 
of our industrialists have of late years often been 
inclined to collusive action of one sort or another, 
which has often seemed to us to be in plain viola- 
tion of the spirit of the anti-trust laws, particularly 
the Sherman Act. Whether such activities have 
actually been violations of these statutes depends 
upon the interpretation placed upon these laws, 
and the courts have so variously construed them 
from time to time that it defies even the ablest 
lawyers to know in many instances just what is and 
what is not unlawful. But all this is largely beside 
the point here. Obviously there can be no real justice 
in pleading with business men, yes, obliging them, 
to take certain courses of action, and then later 
undertaking to put them in prison for doing just 
what was asked of them. We either believe in the 


general principles underlying the Sherman Law, 
or we do not. If we do, we should enforce the law 
at all times, and certainly not permit the govern- 
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ment to take the lead in defiance of it, only a short 
time later suddenly to decide to prosecute those who 
followed the lead of the Government. If we think, 
as some believe, that the Sherman Act is “anti- 
quated” and its underlying philosophy in error, then 
we ought to repeal it. 


Out of Their Own Mouths 


SHORT time ago the Board of Governors of 
the Federal Reserve System, as will be recalled, 
raised the reserve ratios required of member banks. 
At the time it issued a lengthy memorandum setting 
forth its views concerning the situation out of which 
the action thus taken arose, and explaining what it 
was intended to mean and to do. The current num- 
ber of the Federal Reserve Bulletin appearing with- 
in the past few days returns to the subject, and 
after quoting this memorandum in full and adding 
certain other observations has the following to say: 
“The existence of ... large accumulations of 
idle funds was shown by a study recently made un- 
der the Board’s supervision. This study covered 
changes in large deposit accounts at 98 large mem- 
ber banks in 37 cities. The 98 banks covered held 
at the end of 1935 individual demand deposits ag- 
gregating about $11,000,000,000 and included all 
but two of the member banks which had such de- 
posits of more than $22,000,000 at the end of 1935. 
Reports were obtained as of two dates, October 25, 
1933, and 'November 1, 1935. Nearly 9,200 identical 
accounts were classified on the two dates covered, 
aggregating about $5,250,000,000 on November 1, 
1935. The reports covered for the two largest banks 
accounts of more than $500,000 on either date, for 
eight other large banks accounts of over $250,000, 
and for the remaining 88 banks accounts of over 
$100,000. 

“In the period between the two report dates bal- 
ances in these identical large accounts increased by 
approximately 50%. Almost half of the increase 
occurred in ‘financial’ deposits of individuals, in- 
surance companies and other financial corporations, 
excluding banks, but including deposits of the re- 
porting banks’ own trust departments. The propor- 
tions of such deposits to the total amount of large 
deposits covered by the survey increased slightly 
during the period and amounted to somewhat more 
than one-third of the total on November 1, 1935. 
These deposits represent funds held almost entirely 
for the purpose of investment. They exclude busi- 
ness accounts, such as those of concerns and indi- 
viduals engaged in the production, transportation 
and selling of goods or in public utilities or other 
service industries. 

“This growth in deposits of financing institutions 
and other investors since 1933 has been a part of 
the general growth of all classes of deposits. The 
most important factors in this increase have been 
the expansion in total loans and investments of 
banks, almost entirely through the purchase of di- 
rect and guaranteed obligations of the United States 
Government, and the import of gold from abroad. 

“Between June 30, 1933, and March 4, 1936, total 
demand and time deposits of all banks in the United 
States, excluding interbank deposits, increased by 
about $11,000,000,000 to a total of nearly $49,000,- 
000,000, compared with $55,000,000,000 in 1929. The 
figure for 1929 includes an exceptionally large vol- 
ume of items in process of collection, and for a fair 
comparison with deposits in 1936 it should be re- 
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duced by as much as $2,000,000,000. Reports from 
member banks in 101 leading cities indicate that a 
further marked increase in deposits has taken place 
during recent months. In addition deposits held by 
the Postal Savings System outside of banks have 
increased by about $1,000,000,000, and the amount 
of currency in circulation outside of banks has in- 
creased by about $1,500,000,000 since 1929. It would 
appear, therefore, that the amount of deposits and 
currency now held by the general public is as large 
as it has been at any previous time.” 


What It Means 

Here is a set of facts that deserves to be most 
carefully pondered by every business man, whether 
he be banker, industrialist, or what not, for the 
meaning of these figures is of vital interest, or ought 
to be, to everyone. A number of inferences are quite 
obvious: (1) The Government has succeeded in 
persuading or obliging the banks to do just what 
they were so roundly condemned for doing during 
the ’twenties—overloading themselves with long 
term assets and thus bringing into being a vast 
oversupply of currency and deposit-money. (2) 
Except for an increased demand for consumable 
goods and a steady reduction in interest rates, the 
effects of this enormous inflation have as yet to 
show themselves, for the reason that a very large 
part of this newly created currency and deposit- 
money now lies idle. (3) Once these deposits are put 
at work in a degree approaching that obtaining in 
1928 or 1929, the results would inevitably be just 
what they were in 1928 and 1929, although of course 
the outward form might be different. (4) Apart 
from “psychological effects,” always a slender reed to 
lean upon, reduction in excess reserves, or even their 
entire elimination, could have but little effectiveness 
in checking the onward rush to destruction. (5) 
Barring large exports of gold, nothing short of re- 
duction of the volume of bank deposits could be ef- 
fective in such circumstances, and reduction in bank 
deposits could only be effected in substantial de- 
gree as a practical matter by sale of government 
obligations—and the budget still demands that the 
Treasury spend enormously more than it is taking in 
and therefore borrow constantly on its promises to 
pay. 

President Hoover was warned upon taking office 
in 1929 that before his term had expired he would 
find the banks presenting the most difficult prob- 
lem facing him. Should Governor Landon succeed 
in displacing the present Administration he will 
find no problem more pressing, or for that matter 
more difficult and dangerous, than that growing 
out of the banking situation which the New Deal 
has created, although, as in the case of President 
Hoover, it may for a time be difficult to convince 
him of the fact. 


Federal Reserve Bank Statement 


HE current condition statement of the 12 Federal 

Reserve Banks, combined, makes it fairly clear 
that the Board of Governors of the Federal Reserve 
System will be disappointed in their official expecta- 
tions of $3,400,000,000 to $3,500,000,000 of excess 
reserves by Aug. 15, when the higher reserve require- 
ments become effective. The estimate made when 
the increased requirements were announced last 
month was based, to all appearances, on a belief that 
the currency expansion incident to the bonus dis- 
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tribution quickly would be evened out. Actually, 
only a little of the $300,000,000 of bonus currency 
has returned from circulation, and in the report now 
made available, covering the week to Aug. 5, an 
increase of $40,000,000 in the currency item is to be 
noted. The Treasury continued to use its general 
account for its huge disbursements, but the cash in 
that account dwindled only a little, partly because 
$25,517,000 gold certificates were deposited with the 
Federal Reserve banks. The impetus to member 
bank reserves that might be expected from the 
Treasury practice was countered by the gain in 
circulation. In consequence, member bank reserves 
in excess of legal requirements remained quite 
unchanged for the week at $3,050,000,000. Although 
it is evident that official expectations will not be 
realized by Aug. 15, it is equally plain that no 
particular disturbance will be caused by the 50% 
increase of requirements. 

Gold certificate holdings of the 12 banks increased 
to $8,211,046,000 on Aug. 5 from $8,185,529,000 
on July 29, but cash in vaults showed a recession, and 
total reserves thus advanced only to $8,513,401,000 
from $8,500,276,000. Much of the currency increase 
is reflected in the Federal Reserve note total, which 
rose to $3,979,814,000 from $3,951,101,000. Total 
deposits with the 12 banks receded slightly to $6,764,- 
902,000 from $6,780,214,000. Member bank reserve 
balances dropped to $6,004,796,000 from $6,016,- 
170,000, while Treasury deposits on general account 
fell in the same period to $439,391,000 from $466,- 
210,000. Foreign bank deposits moved up to $71,- 
040,000 from $57,158,000, and non-member bank 
deposits also were somewhat higher at $249,675,000, 
against the previous figure of $240,676,000. The 
gain in note circulation offset the small increase of 
reserves and the decline of circulation liabilities, so 
that the reserve ratio remained unchanged at 79.2%. 
Other aspects of the weekly statement also were 
unaltered. Discounts by the system increased 
$292,000 in the week to $3,960,000, but industrial 
advances fell $696,000 to $28,888,000. Open market 
holdings were quite unchanged, with bankers’ bills 
at $3,092,000, and United States Government 
securities at $2,430,277,000. 


Corporate Dividend Declarations 


AVORABLE action on dividends was a feature 
again the current week. General Motors Corp. 
declared an extra dividend of 75c. a share and a 
regular quarterly of 50c. a share payable on the 
common stock Sept. 12; a similar extra was paid 
June 12 last. Socony-Vacuum Oil Co., Inc., de- 
clared a dividend of 25c. a share on the capital stock, 
payable Sept. 15, which compares with 20c. a share 
paid March 16 last, and only 15c. a share on Sept. 16 
and March 15, 1935. Standard Oil Co. of Indiana 
declared an extra dividend of 25c. a share, in 
addition to the regular quarterly of like amount, 
both payable Sept. 15; on June 15 last 15c. a share 
extra was paid. Texas Corp. declared an extra divi- 
dend of 25c. a share and a regular quarterly dividend 
of like amount on common stock, both payable 
Oct. 1. International Nickel Co. of Canada, Ltd., 
declared a dividend of 35c. a share on the common 
stock, payable Sept. 30, which compares with 30c. 
paid June 30 last and 25c. a share March 31 
last. Tri-Continental Corp. declared an_ initial 
dividend of 25c. a share on the common stock, pay- 
able Oct. 1. Harbison-Walker Refractories Co. de- 
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clared a dividend of 50c. a share, payable Sept. 1, 
which compares with payments of only 25c. a share 
in preceding quarters. Bendix Aviation Corp. de- 
clared a dividend of 50c. a share on the common 
stock, payable Sept. 12, which compares with only 
25c. a share in three previous quarters. Crown 
Cork & Seal Co. declared 50c. a share on the common 
stock, payable Sept. 8, which compares with 25c. a 
share distributed each three months from Sept. 6, 
1934, to and including June 6, 1936; in addition, an 
extra dividend of 50c. a share was paid Dec. 6, 1935. 


Business Failures in July 


OMMERCIAL failures in the United States in 
July were the smallest, both as to number 
and size of liabilities of any July since 1919, in 
which year failures were fewer than any other in 
the period since 1894. This year’s July failures are, 
in fact, smaller than any other month subsequent 
to the year 1919 except June last, when, although 
more firms failed, the liabilities involved were even 
less than in July. There were in July 639 failures 
with liabilities of $9,904,000, which compares with 
773 in June with liabilities of $9,177,000; in July a 
year ago, however, 902 firms failed for as much 
as $16,523,000, while only a few years ago—in 
July 1932—there were 2,596 failures with liabilities 
involved of no less than $87,190,000. 


Considering the failures by divisions of industry 
reveals reductions in every line from point of view 
of number of failures, but as to liabilities involved, 
while there were reductions of more than 50% in 
the manufacturing and retail trade divisions and 
nearly as much in the wholesale trade division, the 
decline in the service group was not so great, and 
in the construction group there was actually an in- 
crease of nearly 50%. The actual figures in the 
different groups were as follows: Manufacturing, 
131 failures with $2,347,000 of liabilities involved, 
which compares with 172 failures and $5,237,000 
liabilities in July 1935; in the retail division, 365 
firms failed for $3,197,000 in comparison with 551 
for $6,327,000 a year ago; in the wholesale group 
67 firms with $1,173,000 liabilities failed, compared 
with 81 failures with $2,140,000 liabilit‘es in July, 
1935; in the service industries 34 firms failed with 
$1,314,000 liabilities, while a year ago 43 failed with 
liabilities of $1,525.000; in the construction line there 
were 42 failures as compared with 55 a year ago, 
but liabilities involved amounted to $1,873,000 this 
year compared with only $1,294.000 in July, 1935. 


The only Federal Reserve district in which the 
failures and liabilities compare unfavorably with 
last year was the Richmond District, where there 
were 40 failures this year compared with 30 last 
and liabilities of $703,000 compared with $602,000 
in July last year. In all the other Reserve districts 
there were fewer failures and less liab‘lities except 
the Minneapolis District, where the same number 
of firms—21—failed this year and last, with, how- 
ever, fewer liabilities this year. The most notable 
reduction was in the Chicago District, where lia- 
bilities dropped to only $824,000 from $2,817,000 a 
year ago, although the drop in the number of failures 
was only to 72 from 88 last year. Other districts to 
show large improvement were New York, Philadel- 
phia, Cleveland, New Orleans, Kansas City, and 
Dallas. 


Financial 
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The New York Stock Market 
ODEST and uncertain movements were the 
rule this week on the New York Stock Ex- 
change, but a sharp upswing yesterday turned the 
trend for the full weekly period definitely toward 
higher levels. During the greater part of the week 
traders and investors preferred to sit on the side- 
lines and await new developments in the national 
and international spheres. Some perturbation was 
occasioned by the increasing ravages of the West- 
ern drought, which now is described officially as 
the worst in the history of the country. More 
favorable from the viewpoint of stockholders were 
indications of a sehism in the ranks of organized 
labor. Indictments in Wisconsin charging many 
oil men with violation of the Sherman anti-trust law 
caused only a little unsettlement. The foreign scene 
remained excessively gloomy as fighting continued 
in Spain and other European nations maneuvered 
either to influence the decision or to keep out of 
the conflict. In our own markets the tendency 
toward caution was accentuated by such external 
developments. But trade and industrial reports 
again made optimistic reading, and the final upturn 
in stocks yesterday apparently was due to a conclu- 
sion that favorable factors outweigh the unfavor- 
able ones. Trading was slightly in excess of 
1,000,000 shares in each of the earlier sessions, while 
a sharp increase took place yesterday. 

Last Saturday’s session was dull, and prices 
drifted aimlessly. Small gains and losses were 
about equally numerous for the brief period. The 
tendency last Monday was much the same. A small 
buying movement appeared in oil and utility stocks, 
with some of the cheaper carrier issues also in de- 
mand, but other groups tended to decline. Dealings 
on Tuesday remained dull, with the trend moder- 
ately improved in utility and carrier groups, while 
a few industrials also showed gains under the lead- 
ership of steel stocks. Oil issues were uncertain be- 
cause of the anti-trust suits. No great increase of 
interest was to be noted on Wednesday. Small 
recessions were registered in most industrial and oil 
stocks, while utility and railroad shares remained 
at previous levels. The trend on Thursday was 
slightly upward, although trading did not increase. 
Utility and industrial stocks improved, apparently 
because of reports of greater telephone installations, 
larger mail order business, and similar indications. 
Some fairly large advances were recorded in high- 
priced specialties. A more decided turn for the bet- 
ter was apparent yesterday. Industrial, utility and 
railroad stocks all joined in the advance, and the 
movement turned out to be the most impressive of 
the week. 

In the listed bond market the tone was cheerful 
throughout. United States Government securities 
were in demand, largely for institutional account, 
and a half-dozen long-term issues advanced to best 
figures since issuance. High-grade corporate loans 
were well maintained, while the new issues of the 
week moved rapidly into investment portfolios. 
Secondary and low-priced railroad bonds showed 
good gains, and speculative industrials moved 
higher under the leadership of recent issues of con- 
vertible bonds. Foreign dollar obligations were 





quiet and uncertain, with some Europeans sharply 
lower because of the repercussions of the Spanish 
Grains and corn moved erratically in the 
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commodity markets, with the main trend upward 
owing to the drought. Other commodities were gen- 
erally steady. Foreign exchange markets reflected 
the disquiet caused by the Spanish revolt. French 
francs were persistently soft and finally touched 
levels yesterday at which gold could be shipped from 
Paris to New York at a profit. Sterling and the 
currencies linked with the British unit were steady. 

On the New York Stock Exchange 117 stocks 
touched new high levels for the year while 20 stocks 
touched new low levels. On the New York Curb 
Exchange 65 stocks touched new high levels and 24 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchage the sales at the 
half-day session on Saturday last were 490,650 
shares; on Monday they were 1,004,830 shares; on 
Tuesday, 1,049,330 shares; on Wednesday, 1,283,660 
shares; on Thursday, 1,171,950 shares, and on Fri- 
day, 1,671,570 shares. On the New York Curb Ex- 
change the sales last Saturday were 142,855 shares ; 
on Monday, 251,930 shares; on Tuesday, 278,030 
shares; on Wednesday, 313,375 shares; on Thursday, 
263,035 shares, and on Friday, 344,185 shares. 

The stock market the present week has been un- 
dergoing a period of readjustment after its steady 
advance of past months. This corrective attitude 
of the market got under way the latter part of last 
week, and the trend since that time has been one 
of indecision, with the main body of stocks drift- 
ing in rather aimless fashion. Yesterday, however, 
a decided upturn occurred, and stocks closed for the 
day and week at substantially higher prices. Gen- 
eral Electric closed yesterday at 46144 against 4334 
on Friday of last week; Consolidated Edison Co. 
of N. Y. at 4234 against 4134 ; Columbia Gas & Elec. 
at 223, against 22; Public Service of N. J. at 473% 
against 47; J. I. Case Threshing Machine at 16814 
against 160; International Harvester at 8234 
against 8114; Sears, Roebuck & Co. at 8234 against 
8234; Montgomery Ward & Co. at 47 against 461, ; 
Woolworth at 54% ex-div. against 5314, and Amer- 
ican Tel. & Tel. at 17454 against 171%. Western 
Union Tel. closed yesterday at 8734 against 8814 on 
Friday of last week; Allied Chemical & Dye at 242 
against 217; Columbian Carbon at 130 against 
12714; E. I. du Pont de Nemours at 166 against 165; 
National Cash Register at 26% against 2634 ; Inter- 
national Nickel at 51% against 5034; National 
Dairy Products at 26% against 2614; National 
Biscuit at 32 against 33; Texas Gulf Sulphur at 
3614 against 35%; Continental Can at 6834 against 
73; Eastman Kodak at 182 against 180; Standard 
Brands at 1534 against 15%; Westinghouse Elec. & 
Mfg. at 14114 against 140; Lorillard at 2334 against 
24144; United States Industrial Alcohol at 34% 
against 37; Canada Dry at 161% against 141;; 
Schenley Distillers at 38% against 3914, and Na- 
tional Distillers at 2754 against 28%. 

The steel stocks registered increased gains as 
compared with Friday a week ago. United States 
Steel closed yesterday at 6734 against 65 on Friday 
of last week; Inland Steel at 104 against 102; Beth- 
lehem Steel at 58144 against 55144; Republic Steel 
at 2214 against 2114, and Youngstown Sheet & Tube 
at 7914 against 727%. .In the motor group, Auburn 
Auto closed yesterday at 33% against 33% on Fri- 
day of last week; General Motors at 6914 against 
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6914; Chrysler at 120% against 11934, and Hupp 
Motors at 214% against 2. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 2314 
against 243% on Friday of last week; United States 
Rubber at 311% against 32, and B. F. Goodrich at 
2214 against 234%. The railroad shares reflected 
further gains this week. Pennsylvania RR. closed 
yesterday at 371% against 37 on Friday of last week ; 
Atchison Topeka & Santa Fe at 8614 against 84; 
New York Central at 425% against 40144; Union 
Pacific at 14334 against 1387; Southern Pacific at 
42 against 40144; Southern Railway at 221% against 
2034, and Northern Pacific at 27% against 271%. 
Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 63 against 624%, on Friday of last 
week; Shell Union Oil at 18% against 18%, and 
Atlantic Refining at 283% against 283%. In the cop- 
per group, Anaconda Copper closed yesterday at 
3914 against 39 on Friday of last week; Kennecott 
Copper at 4434 against 4414; American Smelting & 
Refining at 8834 against 88, and Phelps Dodge at 
3834 against 3734. 

Trade and industrial indices indicate steady 
maintenance of the fair degree of activity attained 
last spring. Steel ingot production for the week 
ending today was estimated by the American Iron 
and Steel Institute at 71.4% of capacity against 
71.5% last week and 46.0% at this time last year. 
Production of electric energy was reported by the 
Edison Electric Institute at 2,079,137,000 kilowatt 
hours for the week ended Aug. 1. This compares 
with 2,088,284,000 kilowatt hours in the preceding 
week and with 1,821,398,000 kilowatt hours in the 
corresponding week of last year. Car loadings of 
revenue freight in the week to Aug. 1 totaled 747,551 
cars the Association of American Railroads reports. 
This is a gain of 16,489 cars over the previous week 
and of 152,254 cars over the same week of 1935. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 111%4c. against 11034c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 104%c. as against 1013¢c. the 
close on Friday of last week. September oats at 
Chicago closed yesterday at 421c¢. as against 4034c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.67c. as against 12.85c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.34c. as against 16.44c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 934c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1954 pence per ounce as against 1914 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 4434c., unchanged from the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.0254 as 
against $5.01 11/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.58 5/16c. as against 6.585¢c. the close on Friday 
of last week. 


European Stock Markets 


) ULL markets and declining quotations were the 

rule this week on stock exchanges in the prin- 
cipal European financial centers. Much uncertainty 
was occasioned by the Spanish conflict and the indi- 
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cations of aid to the Fascists there by neutral na- 
tions. The fears that such activities might lead to a 
general European conflagration were diminished 
when the French Government made progress in its 
endeavors to assure neutrality; but they were not 
dispelled completely. In ail the European markets 
cognizance was taken of the progressive increase of 
international difficulties, and the natural financial 
reaction was toward a reduction of commitments. 
The tendency toward a dictatorship in Greece added 
somewhat to this trend. The London Stock Ex- 
change, closed on Monday in observance of the Au- 
gust bank holiday, showed mild irregularity in the 
trading of the week. The trend at Paris was favor- 
able in early dealings, but sharp declines developed 
in the mid-week sessions. Movements at Berlin were 
irregular, but mainly toward lower levels. Trade 
and industrial reports were rather good in all the 
leading industrial countries of Europe, but the in- 
dications of continued improvement were overshad- 
owed by the international complications. For the 
sixth consecutive month, British statistics on un- 
employment reflected improvement during July. The 
decrease in the roster of British unemployed last 
month was 50,604, to a total of 1,652,072, or the low- 
est total since 1930. French and German conditions 
also are improving. 

The August bank holiday was observed last Mon- 
day in London, and there was no trading on the 
London Stock Exchange that day. Dealings for the 
week were resumed quietly on Tuesday, with specu- 
lative activity dampened by the foreign situation. 
British funds were well maintained, while home 
rails advanced on indications of an amicable settle- 
ment of a wage dispute. In the industrial section 
gains and losses were about equally numerous and 
important. German issues improved in the foreign 
section, but Anglo-American trading favorites were 
marked lower. In another quiet session, Wednesday, 
small gains were recorded in gilt-edged securities, 
and home rails also advanced. Some industrial 
stocks were in demand, but others suffered from 
profit-taking. Greek issues were marked lower in 
the international section owing to the developments 
in that country, while other international securities 
were irregular. The international outlook continued 
to exercise a restraining influence on the London 
market, Thursday. British funds did not vary great- 
ly, but home rails declined on profit-taking while 
industrial issues showed small gains and losses in 
about equal numbers. Greek and Spanish obliga- 
tions were marked lower in the international sec- 
tion, and gold mining issues also were soft. Gilt- 
edged issues were steady in a dull session yesterday, 
while industrial stocks were irregular. 

After a long period of dulness and declining 
quotations, prices advanced on the Paris Bourse in 
the initial session of the week. Rentes were in the 
van of the upswing, but bank stocks and industrial 
equities also improved, while some international 
securities likewise joined in the movement toward 
better levels. The thickening international compli- 
cations of the Spanish revolt troubled the Bourse, 
Tuesday, and the trend in that session was irregu- 
lar. Rentes drifted moderately lower and bank 


stocks lost all their gains of the previous day. 
French rail issues were firm, but industrials devel- 
oped an uncertain trend, while most international 
securities hardened. The session on Wednesday was 
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dull and quotations sagged in almost all depart- 
ments of the market. Rentes fell on an announce- 
ment that applications for the short term loan which 
Finance Minister Vincent Auriol announced hope- 
fully almost a month ago totaled only 2,300,000,000 
francs. Bank and industrial stocks were marked 
downward, but gold mining issues improved in ob- 
vious response to fears of franc devaluation. Busi- 
ness on the Bourse was at a minimum Thursday, and 
the tendency remained unfavorable. Rentes were 
marked fractionally lower, while larger recessions 
were registered in French bank and industrial 
stocks. International securities were in good 
demand. Declining quotations for rentes featured 
the Bourse yesterday, while other groups were un- 
certain. 

Trading on the Berlin Boerse was not greatly 
affected by the developments in Spain and Greece, 
owing to the “autarchy” movement in the Reich, 
but prices were weak in the opening session of the 
week. Steel stocks fell sharply on disappointing 
dividend news from one large concern, and other 
groups of issues also were soft. Declines in promi- 
nent issues ranged from 1 to 5 points. Fixed-interest 
obligations were quiet and steady. The recession in 
German equities was continued on Tuesday, with 
heavy industrial stocks more affected than other 
groups. Declines of a point were common, while 
some issues fell 4 and 5 points. A more cheerful 
tone prevailed on Wednesday, and a part of the pre- 
vious decline was regained in that session. Specu- 
lative favorites moved 1 to 2 points higher, with 
interest centered mainly on steel and mining stocks, 
Renewed liquidation unsettled the Boerse on Thurs- 
day, with quotations soft all along the line. Losses 
of 1 to 2 points were common in industrial and bank 
stocks, but fixed-income securities did not vary to 
any appreciable degree. Trading yesterday was dull 
and changes were unimportant. 


Monetary Problems 


N a reputed effort to survey afresh the numerous 
angles of the international monetary problem, 
Emile Labeyrie, the new Governor of the Bank of 
France, started last Monday a series of conferences 
with the heads of other leading European central 
banks. M. Labeyrie visited Dr. Hjalmar Schacht, 
President of the Reichsbank, in Berlin, and after 
that conference ended he proceeded to the Nether- 
lands for additional exchanges of information and 
opinions. It was indicated in Berlin and Paris dis- 
patches that the talks will be extended to include 
Montagu Norman, Governor of the Bank of Eng- 
land, after Mr. Norman returns from his holiday 
in the United States. An official announcement in 
Berlin stated merely that M. Labeyrie wanted to es- 
tablish personal contact with Dr. Schacht, and it 
was added that the latter soon will repay the visit. 
Unofficially, it was reported that the French regime 
of Premier Leon Blum is far more conciliatory than 
its predecessors with regard to the Reich, and closer 
financial relations were considered probable. It 
is rumored also that M. Labeyrie may try to prepare 
the ground for a monetary agreement to be effected 
this autumn. Germany, according to some reports, 
now is more willing to contemplate official devalua- 
tion of the mark, owing to the American measures 
against trade in the various discount marks, but 
any German devaluation doubtless would be ef- 
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fected only in connection with a world agreement. 
French internal price levels are advancing because 
of the policies of the Blum regime, and the question 
now asked in Paris is whether the policies of other 
countries are likely to cause an advance of world 
prices to the French levels or whether France, in- 
stead, must choose either a closed economy or de- 
valuation. 


Trade with Germany 


OME new adjustments have been made in the 
confusing trade situation between the United 
States and Germany, but it would appear at first 
blush that they may signify a further decline in 
the volume of business done. German authorities 
issued last Monday a decree forbidding the use of 
private barter arrangements or of “Aski” marks in 
payment for German goods exported to the United 
States. In consequence, the United States Treasury 
was able to announce on Wednesday the revoca- 
tion, as of July 25, 1936, of some of the countervail- 
ing duties promulgated on June 4 and made effec- 
tive July 11. The German action is subject to vari- 
ous interpretations, even though it was plainly 
taken with a view to obtaining removal of the coun- 
tervailing duties of 22144% to 56% on a variety of 
American imports from the Reich. Dr. Rudolph 
Brinkmann, Director of the Reichsbank and a close 
associate of Dr. Hjalmar Schacht, visited Washing- 
ton last month in an endeavor to adjust the diffi- 
culties and smooth the trade relations between the 
two countries. It was explained to Dr. Brinkmann 
that countervailing duties necessarily had to be im- 
posed by the United States under the Tariff Act of 
1930, which made such measures imperative in cases 
wdere foreign governments subsidized exports. 
There is, of course, no doubt whatever regarding the 
official German measures for stimulation of ex- 
ports, but it must be remembered that the German 
authorities can make out a good case for their 
actions. Such extraordinary devices probably 
would be needless if the Reich preferred to devalue 
its official mark to the degree that dollars or ster- 
ling have been devalued. Dr. Schacht took the 
course, instead, of maintaining the internal value of 
the mark, while using a variety of more or less 
depreciated marks to conduct the foreign trade of 
the Reich in the interim period until currencies once 
again are stabilized. 

Significant in this situation is the fact that quota- 
tions on the several varieties of registered marks in 
which almost all German exports to the United 
States really were computed were maintained at 
levels close to the pre-devaluation relationships of 
the mark to sterling and dollars. The newly devel- 
oped travel marks of the Reich also were held to 
similarly comparable figures. It may be questioned, 
therefore, whether Dr. Schacht, as the economic 
dictator of the Reich, was seeking undue advantages. 
Washington authorities, however, had no alternative 
to imposition of the countervailing duties, for the 
1930 Tariff Act did not contemplate the currency 
devaluation that President Roosevelt foisted upon 
the country, and it made no reservations on that 
score. In this situation it is somewhat uncertain 
whether the German decree forbidding the use of 
registered marks in payment for German exports to 
the United States is solely an attempt to conform 
to American legalistic requirements, or perhaps also 
in part a reprisal intended to reduce almost to the 
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vanishing point the trade between the two countries. 
In Washington the tendency was to view the Ger- 
man decree as a response to our requirements, and 
some countervailing duties promptly were abolished. 
But it is plain that German exports to the United 
States will be curtailed sharply if values are calcu- 
lated in the official mark, and it is also apparent 
that Germany can import only to the extent that 
she exports. With such factors in mind, a rather 
pessimistic view of the situation was taken in Euro- 
pean financial circles, and especially at Berlin. 
The European contention is that the entire incident 
merely makes more necessary an early formal de- 
valuation of the official German mark. 


Our Good Neighbcr, Canada 


N THE course of a vacation itinerary that carried 
him to Canada, President Roosevelt paid a for- 
mal visit on July 31 to the highest Canadian 
authorities at Quebec, where expressions of felicita- 
tion and goodwill reflected the amicable relations 
that have prevailed between the United States and 
Canada for 150 years. The occasion was an historic 
one, since Mr. Roosevelt is the first American Presi- 
dent who ever paid a formal visit to Canada. His 
hosts were Lord Tweedsmuir, Governor-General, 
who represents the British Crown, and Prime Min- 
ister Mackenzie King. President Roosevelt empha- 
sized the long and friendly relations of the two 
countries as apt examples of his own good neighbor 
policy in the affairs of North and South America. 
He spoke at some length of the need for “frank 
dealing, cooperation and a spirit of give and take 
between nations.” To the delight of his French- 
Canadian audience, the President expressed in 
French his gratitude for the hearty welcome ex- 
tended by the officials of the City of Quebec. Lord 
Tweedsmuir, speaking for the Crown, was no less 
felicitous in his utterance. “It is my prayer that, 
not by any alliance, political or otherwise, but 
through thinking the same thoughts and pursuing 
the same purpose, the Republic of the United States 
and the British Commonwealth may help to restore 
the shaken liberties of mankind,” he said. Prime 
Minister Mackenzie King spoke at length regarding 
the peace that has become the priceless heritage of 
this Continent, and he expressed the fervent hope 
that similar ideals soon will be made the common 
heritage of mankind. The public ceremonies were 
followed by private discussions in which, it is 
assumed, problems of general interest were 


surveyed. 


Locarno Problem 


ERMANY and Italy acted on July 31 to assure 

the other signatories to the Locarno pact of 

their willingness to attend a meeting to discuss 
Western European peace problems, but the date of 
the conference and its terms of reference remain to 
be determined. Soon after the meeting of British, 
French and Belgian statesmen was held in London, 
on July 23, formal invitations were extended to the 
two fascist Powers to attend a five-Power gathering 
for discussion of the Rhineland question and the 
various suggestions designed to guarantee Western 
European peace. Qualified acceptances of these in- 
vitations were announced at Berlin and Rome on 
July 31. The German Government made it clear 
that any replacement of the Locarno pact must be 
preceded by extensive diplomatic discussions, and 














812 


it was also indicated in emphatic terms that the 
conference should confine itself strictly to the 
formulation of a “Western European” agreement. 
This conforms to the general program of Chancellor 
Adolf Hitler for amicable arrangements in Western 


Europe, while German hands remain untied with . 


respect to the Balkans and Eastern Europe. The 
Italian acceptance of the invitation was even more 
enigmatic, for Rome preferred to utilize the peculiar 
phrase “in principle” when advising London of 
acceptance of the invitation. Somewhat disconcert- 
ing to the other countries was the concurrence of 
the German and Italian moves, which strengthens 
the impression of a far-reaching rapprochement 
between the two fascist countries. 

The British Government made no secret of the 
fact that it was nettled by these developments and 
their probable significance. In a dispatch to the 
New York “Times” of last Monday from “Augur,” 
who frequently expresses the views of the British 
Foreign Office, it was remarked that. the British 
Government is under no illusion as to the gravity of 
the situation. The satisfaction felt in London re- 
garding the German and Italian acceptances of the 
invitations to a new Locarno conference was tem- 
pered, it was indicated, by the conditions, which “at 
best seem to mean a long period of haggling and 
possibly a breakdown before the meeting takes 
place.” If obliged to admit failure, the London dis- 
patch remarked, the British Government “will pro- 
ceed to transform the general consultations among 
the general staffs of Great Britain, France and Bel- 
gium into a permanent military committee, as 
promised last March when the Powers met in Lon- 
don to discuss the situation created by the German 
reoccupation of the demilitarized zone on the 
Rhine.” But such British intimations were again 
overshadowed on Wednesday, as on so many other 
occasions in the recent past, by indications of the 
German Government’s initiative in the diplomatic 
affairs of Continental Europe. Announcement was 
made in Berlin on that day of a new agreement 
between Germany and Lithuania, which settles not 
only the trade problems of the two countries but 
many of the political problems as well. A _ brief 
joint statement said that the agreement was made 
“primarily with the intention of improving mutual 
relations and promoting particularly the political 
relations.” The new agreement appears to remove 
Memel from the list of danger spots to European 
peace, and it also suggests that the Reich is moving 
serenely toward an adjustment of relations with 
all its neighbors, in complete accord with the spirit 
of those peace proclamations of Chancellor Hitler 
that formed the subject of the unanswered British 
questionnaire to the German Government. 


Spanish Crisis 


HILE Spanish insurgents and loyalists con- 

tinued to wage their bloody civil war this 
week, much concern was manifested in other coun- 
tries regarding the possibility of entanglement. 
Under the leadership of the French Government, an 
effort is under way to insure neutrality by other 
nations in the struggle between the Spanish Right 
and Left forces. This action by the French regime 





of Premier Leon Blum, which itself is Leftist, was 
dictated by the growing realization that the Spanish 
conflict epitomizes the struggle between opposing 
political groups throughout Europe. 


In one sense 
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the fighting in Spain may be viewed as a contest 
for the alignment of the country with the Fascist 
or the Socialist Powers of Europe, and there were 
indications that some of the Fascists were willing 
to run grave risks in an endeavor to sway Spain to 
their side. Fortunately, France is achieving a con- 
siderable success in the diplomatic conversations 
regarding neutrality. 

The problem of foreign reactions to the Spanish 
crisis received consideration immediately after the 
rebellion started, but a series of incidents late last 
week made plain the need for hasty measures. Sev- 
eral airplanes, without national markings or identi- 
fications, were forced down in French Morocco, and 
on investigation it appeared that the machines were 
Italian military airplanes, each carrying four ma- 
chine guns and piloted by regular Italian air force 
flyers. They were destined for the Spanish Fascist 
insurgents in Spanish Morocco. The government at 
Rome refused to admit responsibility for the inci- 
dent, but an international sensation naturally was 
caused by the French disclosures. Gibraltar reports 
of last Saturday indicated that “many” foreign air- 
craft, including 18 from Italy, had arrived in pre- 
ceding days in Spanish Morocco, which is controlled 
by the insurgents. It was reported, but not con- 
firmed, that German Fascists were aiding General 
Francisco Franco and his rebe!s. Much popular 
indignation was caused in France, where large con- 
tingents of Left sympathizers promptly departed in 
special trains for Spain with the aim of offering 
their services to the Left Front regime in Madrid. 
Huge popular demonstrations were held in Russia 
to emphasize the sympathy felt there with the 
Madrid regime, and large sums were contributed 
to aid the Spanish Socialists. 

Alarmed by the signs that all of Europe was tak- 
ing sides in the Spanish conflict, France moved 
rapidly last Saturday to insure official neutrality. 
In view of the action of “one government” in sup- 
plying the Spanish rebels with war materials, Pre- 
mier Leon Blum proposed that all interested Euro- 
pean governments refrain from exporting arms to 
the belligerents. It was suggested also that the 
Mediterranean Powers adopt a rigid policy of non- 
intervention. The British Government was one of 
the first to reply, as full agreement was expressed 
by London on Tuesday, subject only to the con- 
dition that Italy also comply with the French pro- 
posal. In the British note the suggestion was made 
that Germany and Portugal also should be included 
in the group of nations pledging neutrality. Other 
countries that lined up rapidly behind the sugges- 
tion for strict neutrality included Germany, Russia, 
Belgium, Holland and Czechoslovakia. Italy ac- 
cepted “in principle’ on Thursday, on condition 
that other neutrals halt the enrollment of volun- 
teers, the raising of public subscriptions and propa- 
ganda in favor of either faction in Spain. 

As for the fighting within Spain, no great change 
is to be noted this week. The rebels and the loyalists 
continued to claim vast successes on all fronts, but 
after the conflicting claims are compared and 
checked with neutral reports, it would appear that 
the Madrid regime had rather the best of it. The 
rebels reported last Saturday, for instance, that 
their northern armies had advanced to within 15 
miles of Madrid, with capture of that city imminent. 
But it was indicated on Tuesday by Madrid officials 
and neutral observers alike that severe fighting still 























Volume 143 F inancial 


was in progress 3( to 40 miles north of the capital 
in the passes of the Guadarrama hills. The rebels 
finally admitted that their “progress” is slow in the 
north, but they launched an attack on loyalists 
along the northern coast which promises to develop 
into one of the more sanguinary conflicts of the 
civil war. At Saragossa the Left Front forces are 
reported to have defeated their Fascist opponents, 
and in the extreme southern part of Spain some 
progress likewise is said to have been made by the 
Leftists. The Fascists, on the other hand, managed 
to transport several thousand of their adherents to 
southern Spanish ports from Morocco, which makes 
intensification of the struggle probable. 

Since the Spanish war unquestionably will con- 
tinue for weeks and months to come, all efforts 
were made to evacuate neutral nationals, and refu- 
gees continued to crowd over the borders into 
France and Portugal, and onto the vessels provided 
for their safety. American diplomatic and consular 
agents circulated official warnings for Americans 
to leave Spain, and it was indicated in Washington 
on Monday that more than 500 had departed with 
the aid of such officials. American property rights 
in Spain were carefully protected and violations 
checked, it was said, with a view to future claims. 
The Spanish Government was urged officially on 
Thursday to provide adequate protection for Amer- 
ican property. Airplanes were used by some foreign 
nations to evacuate their nationals, and in general 
the procedure of other neutrals with regard to their 
nationals and property rights in Spain closely 
resembled the measures taken by the United States 
Government. The civil war already is said to have 
cost the lives of several British subjects and a num- 
ber of Germans, which complicates the position ma- 
terially. The only available estimate of Spanish 
casualties comes from France, and it indicates that 
35,000 of the combatants have lost their lives in 
the strife. 


Greece 


OVERNMENTAL trends in Greece have been 
rather steadily toward dictatorial methods in 
recent years, and the process was nearly completed 
on Wednesday, when the Cabinet headed by Premier 
John Metaxas decreed martial law and the dissolu- 
tion of the Parliament. These measures were attrib- 
uted to the necessity for combating “a Communist 
plot tending to cause serious trouble in Athens and 
other cities.” Troops were posted in Athens, and 
an attempt at a brief general strike by Leftist labor 
unions thus was prevented. A 24-hour strike had 
been ordered by the unions in protest against. laws 
that fixed minimum wage scales and subjected work- 
ers’ claims to obligatory arbitration. The Metaxas 
regime, aroused by such tactics, mobilized all work- 
ers in essential. services, and prepared to call them 
to the colors if necessary to prevent stoppage. In 
government circles it was insisted that the measures 
taken were entirely non-partisan. Opponents of the 
Metaxas regime in the Chamber of Deputies were 
not molested, according to the heavily censored re- 
ports that were permitted to move over the wires. 
General Metaxas reorganized the Cabinet and 
assumed not merely the Premiership, but also the 
posts of Minister of the Army, Navy, Air and For- 
eign Affairs. Close associates of the Premier were 
placed in charge of other offices. A declaration of 
government policy promised the maintenance of 
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order and a program of social and economic im- 
provement. King George, who was recalled only 
recently to the Greek throne, approved all the 
edicts. 


Cuban Debt Negotiations 


A THE request of the Cuban Government, formal 
conversations were started in Havana, last 
Monday, regarding the default by Cuba on approxi- 
mately $80,000,000 of public works obligations which 
are held largely in the United States. The problems 
involved in this default situation are difficult and 
complex, and the negotiations doubtless will be 
protracted. It is encouraging, however, that the 
Cuban Government at long last has taken the initia- 
tive toward studying and remedying the trouble. 
The obligations consist of $40,000,000 514% bonds 
floated publicly in the United States; $20,000,000 
of advances by a group of banks, and about $20,- 
000,000 of contractors’ certificates. Default oc- 
curred in 1933 on the specious pretext that the 
obligations had been contracted by the unconstitu- 


-tional Machado regime. The Cuban Supreme Court 


disposed of such contentions early this year, and 
it was indicated a month ago by the Cuban Secre- 
tary of the Treasury, Dr. German Wolter del Rio, 
that discussions would be welcome. Invitations for 
a conference were extended and representatives of 
the various groups of holders of the defaulted obliga- 
tions journeyed to Havana over the last week-end. 
The Foreign Bondholders’ Protective Council, Inc., 
named as its delegates Dr. Dana G. Munro, head of 
the Department of History at Princeton University 
and former chief of the Latin American division 
of the Department of State. The banking syndicate 
is represented by Shepard Morgan, Vice-President, 
and Adam K. Geiger, Second. Vice-President of the 
Chase National Bank. Large holders of the con- 
tractors’ certificates also are represented. Havana 
dispatches indicate that the negotiations will be 
conducted for the Cuban Government by Dr. 
del Rio. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country | Effect Date vious Country | Effeda Date vious 
Aug. 7| Established | Rate Aug. 7| Established | Rate 
Argentina... Hs Mar. 11936) -.. Holland ...| 3 July 61936) 3 
Austria....| 3 July 101935) 4 Hungary... 4 Aug. 28 1935; 4 
Batavia .. 4 July 11935) 4 India...... 3 Nov. 29 1935; 3 
Belgium...| 2 May 151935} 2 Ireland. ... June 30 1932; 3 
Bulgaria...| 6 Aug. 15 1935) 7 ET om cthnins 28 May 18 1936) 5 
Canada....| 2% |Mar. 111935) -.. /||Japan...-.-. 3.29 |Apr. 6 1936) 3.65 
Chile....-.- 4 Jan. 241935) 4% ||Java...-..- 4%. |June 2 1935 6 
Colombia..| 4 July 18 1933) 5 Jugosiavia.j| 5 Feb. 11935) 6 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia.. 3 Jan. 11936) 3% ||/Morocco.. 6 May 28 1935} 4% 
Danzig....| 5 Oct. 211935) 6 Norway ..- 3 May 23 1933) 4 
Denmark..| 3% |jAug. 211935) 2 Poland ... Oct. 25 1933] 6 
England...| 2 June 30 1932; 2 Port cant & Dec. 13 1934) 5% 
Estonia... 5 Sept. 25 1934) 5 Rumania ..| 4 Dec. 7 1934) 6 
Finland... 4 Dec. 41934) 4% |/SouthAfrica| 3 May 15 1933} 4 
France ... 3 July 91936) 4 Spain ..... July 101935) 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden....}| 2 Dec. 11933) 3 
Greece . 7 Oct. 13 1933\ 7% '\Switzerland' 2 iMay 21935 2 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 


Friday of last week, and 9-16% for three months’ bills 


as against 9-16% on Friday of last week. Money on 
call in London on Friday was 4%. At Paris the 
open market rate remains at 314% and in Switzerland 


at 214%. 
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Bank of England Statement 


HE statement for the week ended Aug. 5 shows 

a further sizeable gain in gold holdings of 

£3 ,055,784, bringing the total to £244,004,028, which 
compares with only £193,344,135 a year ago. As 
the bullion gain was more than offset by an expan- 
sion of £5,836,000 in circulation, reserves declined 
£2,780,000. The reserve ratio remained the same as 
the previous week, 33.30%, a year ago it was 30.13%. 
Public deposits fell off £24,687,000, while other 
deposits increased £16,591,382. The latter consists 
of bankers’ accounts, which rose £17,444,534, and 
other accounts, which decreased £853.152. Loans 
on Government securities decreased £6,465,000 and 
those on other securities increased £1,185,523. The 
latter consists of discounts and advances which rose 
£1,799,773, and securities, which fell off £614,250. 
No change was made in the 2% discount rate. 
Below are the figures with comparisons for other 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 

















Aug. 5 Aug. 7 Aug. 8 Aug. 9 Aug. 10 
1936 1935 1934 1933 1932 
£ £ £ £ 
Circulation. ...... 454,406,000) 411,835,000/392, 808. 331/384,974,512/370,819,429 
Public deposits _ . . .. 17,605, ‘000 17, 240, 000; 23, '882, ‘943 19, ‘412 ‘087 10,667,587 
Other deposits -_..-.-. 131,185, 924 120, 507, ‘816 117,661, 236 140, 692, ‘030 119,901,329 


Bankers’ accounts.| 92, ,667, 605 82,662,217 82,001,205; 92, 893, 707| 85,322,561 
Other accounts...| 38, 518, ,319 37,845,599 35,660,031 47, 898, '323 34,578,768 





Govt. securities _.._. 89, ‘943, 000} 87,201,044] 83,253,781 88. 295, 963) 70,553,993 
Other securities ____- 27,410,074 27,193,701} 17,057,710; 23, ‘410, ‘498 34,573,878 

Disct. & advances.| 8,938,075) 14,078,313} 6,985,141) 11 035, 865) 15,236,346 

Securities. __.._.- 18,471,999] 13,115,388] 10,072,569) 12 ‘374, 633 19,337,532 
Reserve notes & coin 49, 597, 000} 41,508,000) 59, ‘380, 598) 66,555, ‘409 43,599,868 
Coin and bullion... ./244 004. 028/193, "344. 135} 192,186, "929 191 "529, 921/139,419,297 
Propor. of res. to liab 33,30% "30. 13% ‘41 95% ‘41 56% 33.39% 








SE Cea wccascese 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week ended July 31 shows 

a further increase of 109,761,178 francs in gold 
holdings, which brings the total to 54,941,706,991 
francs, which compares with 53,952,610,373 francs, 
the low point for the year, reached June 19 last. 
The reserve ratio dropped slightly to 58.61% from 
59.09% a week ago. Note circulation expanded 
1,349,000,000 francs, which brought the total to 
85,893 ,395,580 francs. Other items which increased 
included French commercial bills discounted, ad- 
vances against securities, and temporary advances 
to the State. This latter item has increased steadily 
since its first appearance in the statement several 
weeks ago, and now totals 5,742,025,000 francs. 
Among the items which decreased this week were 
advances on Treasury bills, which fell off 467,000,000 
francs; creditor current accounts, 405,000,000 francs; 
and bills bought abroad, and credit balances abroad. 
We give below a comparison of the different items for 


several years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
Jor Week July 31, 1936 | Aug. 2, 1935 | Aug. 3, 1934 
. Francs Francs Francs Francs 
Gold holdings -....- +109,761,178/54,941,706,991 71,630,295, 199/80, 486,582,153 


Credit bals. abroad. — 3,000,000 17,285,765 7,858,096 12,756,163 


a French commercial 

bills discounted..| -+606,000,000| 7,295,231,078 6 ,646,424,882) 3,703,827,553 
b Bills bought abr’d —3,000,000) 1,255,229,276| 1,231,128,539) 1,141,236,782 
c Adv.on Treas. bills} —467,000,000} 8,591,398,335 
Adv. against securs. +134, 000,000) 3,555,072,574| 3,256,956,285) 3,175,426,195 
Note circulation. ___ +1,349,000,000 85,893,395,580/82,212,766,880/81,717,825,030 
Credit current acc’ts} —405,000,000| 7,848,054,800 13,129,353, 153) 19,001,635,538 
d Tem. adv. to State} -+468,000,000| 5,742,025,000) __._..___. 
Propor’n of gold on 

hand to sight liab. —0.48% 58.61% 75.13% 79.91% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
c Previously included in French commercial bills discounted. d Representing 
drafts of Treasury on 10-billion-franc credit opened by Bank. 














Bank of Germany Statement 
HE statement for the fourth quarter of July 
shows a loss of 2,027,000 marks in gold holdings 
reducing the total to 71,925,000 marks which com- 
pares with 93,996,000 marks a week ago. Notes in 
circulation, for the second successive week showed a 
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larged expansion, the amount of the increase in the 
latest week being 437,000,000 marks. The total out- 
standing is now up to $4,553,979,000 marks and the 
reserve ratio is down to again 1.7%, the low record 
which was established several weeks ago. Other daily 
maturing obligations declined 5,901,000 marks. In- 
creases were recorded in bills of exchange and checks, 
reserve in foreign currencies advances and invest- 
ments. Following we present a tabulation of the 
changes in the items during the quarter and a com- 
parison of the amounts of the different items for 
three years: 


REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
Jor Week Jaly 31, 1936|July 31, 1935|July 31, 1934 








Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ----- —2,027,000} 71,925,000; 93,996,000) 74,874,000 
Of which depos. abroad| No change 24,524,000) 30,176,000 16,848,000 
Reserve in foreign curr. +121,000 5,353,000 5,887,000 3,147,000 
Bills of exch. and checks! + 418,520,000/4,612,933,000/3,838,432,000/3,431, 105,000 
Silver and other coim..}| -........- al6l, 316, 000; 158,268,000) 226,276,000 


Notes on other Ger. bks. ; 5,656, 
$25,328 ,000 66,750,000 52,268,000} 109,027,000 
26 





Advances. , 

Investments. ......--- 6,000; 530,929,000) 660,906,000) 713,464,000 

(line SE GRR TC een a547 ,662,000| 651,571,000) 653,623,000 
Liabilities— 

Notes in circulation...| -+437,000,000/4,553,979,000/|3,877,783,000/3,768,495,000 

Other daily matur. oblig —5,901,000; 787,246,000 "742. ‘040. 000; 649,027,000 

ye  eanne a194,283,000} 224,032, ‘000 176, ‘853, 000 











Propor. of gold & for’n 
_ curr. to note circul’n- 1.70% 4.99%, 2.1% 


* Validity of notes on other banks expired March 31, 1936. a Figures of July 7 
latest available. 





New York Money Market 


EALINGS in the New York money market re- 

mained at a minimum this week, with rates 
carried over and quite unchanged. The small up- 
ward revision of discounts on bankers’ bills made 
some weeks ago is holding, but business in these 
obligations now is very modest. Commercial paper 
is scarce and at levels that have been unchanged for 
months. The Treasury sold last Monday a further 
issue of $50,000,000 discount bills due in 273 days, 
and the average rate was 0.23%, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans for maturities up to six 
months were offered at 114%, with takers few. The 
monthly tabulation of brokers’ loans, issued by the 
New York Stock Exchange, showed a decline of 
$21,161,834 during July, and the aggregate at the 
end of that month was $967,381,407. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. Trading in prime commer- 
cial paper has been very active this week. The sup- 
ply of paper has been fairly large and the demand 
continues to grow. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. : 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been very quiet this week, due largely to the 
extreme shortage of high-class bills. Rates show no 
change. Official quotations, as issued by the Fed- 
eral Reserve Bank of New York for bills up to and 
including 90 days, are 4% bid and 3-16% asked; for 
four months, 5-16% bid and 4% asked; for five 
and six months, 34% bid and 5-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
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120-day bills and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances re- 
main unchanged at $3,092,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 
as follows: 


——180 Days——- -——150 Days—— -—120 Days-—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .......... % 5i6 & Si6 916 “% 
—0 Days— —60 Days— -— 30 Days— 
Bid Asked Btd Asked Bid Asked 

Prime eligible bills........... 74 346 ye hie % a6 

FOR DELIVERY WITHIN THIRTY DAYS 

ED I Winns ne tkakaesnabinadenenuneeaneunionnen %% bid 
ee NE DEk a dnd occonctbccccccbtbbscoccceescducséee %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: , 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federai Reserve Bank Effect on Date Prevtous 

Aug. 7 Established Rate 
i mtiniamnd naiaatinnindaip baie 2 Feb. 8 1934 2% 
i, Min, ~b ne céabambdsababén 1% Feb. 2 1934 2 
ESTE SIS 2 Jan. 17 1935 2% 
Gt lidéssanedbemviiidebuocd 1% May 11 1935 2 
| FS Geaeae 2 May 9 1935 2% 
SE > sideerceksabbeubdiests 2 Jan. 14 1935 2% 
EY a Pe ae 2 Jan. 19 1935 2% 
Ph Me uddniadubocwividedadess 2 Jan. 3 1935 2% 
i i il silent 2 May 14 1935 2% 
ET GREED os toeschabterecentiekdtaneieia 2 May 10 1935 2% 
SIA todd Rinhscnicn diiteeheranebisubieiedinndnen cian 2 May 8 1935 2% 
Ge PER. acandodcabhecsans 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is firm, although ruling 
slightly easier than during the past several 
weeks. The market was exceptionally dull in the 
past week, due largely to the fact that there was 
practically no business done in the London market 
on Saturday, and on Monday all London markets 
were closed in observance of the bank holiday. The 
holiday season in London is now in full swing, interest 
in the markets is, accordingly, at anebb. The pound 
is extremely firm in terms of the French france or 
gold and money continues to flow to London from all 
quarters. ‘The comparative weakness of sterling in 
terms of the dollar is due partly to the steady move- 
ment of European funds into American securities. 
On the other hand, sterling is so far favored in all 
quarters that the rate would, if left to itself, be much 
firmer with relation to the dollar, but for the fact 
that the British authorities aim to so regulate ex- 
change as to prevent sterling from rising seriously in 
terms of the dollar. The range this week has been 
between $5.01 9-16 and $5.02 9-16 for bankers’ sight 
bills, compared with a range of between $5.01 5-16 
and $5.0214 last week. The range for cable transfers 
has been between $5.0114% and $5.0254, compared 
with a range of between $5.01 7-16 and $5.023¢ last 
week. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 








Saturday, Aug. l....c<<ce- 76.160 | Wednesday, Aug. 5... ___- 76.137 

Monday, Aug. 3..-.-..--.. Holiday | Thursday, Aug. 6... ___- 76.190 

Sees, BE. @acivn dionde 76.113 | Friday, BG Sb ciand 76.225 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Aug. 1.....-- 138s. 8d. Wednesday, Aug. 5... __- 138s. 7d. 

Monday, Aug. 3... .--- Holiday Thursday, Aug. 6... _. 138s. 6d. 

Tuesday, Aug. 4..___-- 138s. 744d.! Friday, pe TM 138s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Alig. 1.62 o0sd-- $35.00 | Wednesday, Aug. 5... _.___ $35.00 
Monday, Aug. 3.........- 35.00 | Thursday, Aug. 6... _.._. 35.00 
Tuesday,  AWsi 4. .2-<...2< 35.00 | Friday, ee Twendduad 35.00 
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There is nothing new of importance in the foreign 


exchange market. The relative quiet at present is 
ascribed not only to the bank holiday in London but 
to the uneasiness felt because of the Spanish civil 
war. Fears for the outlook in France have induced 
a spirit of caution in all financial centers which has 
reduced foreign exchange trading to limited propor- 
tions. Nevertheless, except for the movement of 
foreign funds to the New York security markets, 
sterling is practically the only currency in demand. 

For a few weeks the demand for British notes on 
the part of European hoarders, particularly for French 
account, seemed to subside, but has been renewed 
this week, indicating beyond doubt the widespread 
lack of confidence that the French Government can 
bring about an improvement in the economic situation 
of that country and pointing to the expectation of 
ultimate devaluation of the franc. 


Currently the London open market gold price is 
around 138s. 7d. per ounce and at this figure repre- 
sents a premium of about 10 pence, which makes it 
profitable for arbitrageurs to sell European gold in the 
London market. The premium also reflects an active 
hoarding demand for the metal. 

This hoarding of British notes and the accumula- 
tion of foreign funds in London for security is be- 
lieved to be largely responsible for the steady ac- 
quisition of gold by the Bank of England. The peak 
of circulation of the Bank of England should be 
reached within a few days owing to the August holi- 
days, but before the end of the month circulation 
should normally decline sharply. However, it is 
hardly likely that the usual substantial decrease in 
circulation will occur. The high level of industrial 
activity precludes the possibility of greatly reduced 
circulation. 

In some quarters, however, it is believed that the 
Bank of England is likely to limit its gold purchases 
after the peak of circulation is reached this month. 
The bank’s note circulation now stands at the record 
high of £454,406,000, which compares with £411,- 
835,000 a year earlier, and with £351,618,000 in the 
bank’s statement just prior to the suspension of gold 
in 1931. This week the Bank of England bought 
£3,056,000 in gold bars, bringing its total purchases 
since the beginning of the year to £43,101,175, most 
of which has been acquired since early in March. The 
banks’ gold holdings are now at record high, standing 
at £244,040,028, as compared with £193,344,135 a 
year earlier, with £150,000,000 recommended as a 
minimum by the Cunliffe committee, and with £126,- 
880,252 in the Bank’s statement previous to gold 
suspension in 1931. 

Undoubtedly the British authorities have some 
well conceived policy in the steady acquisition of gold 


which involves other considerations than note circula- 


tion. Since gold payments have been suspended 
there is no special reason for maintaining a high 
reserve against notes which do not call for gold 
redemption. The great volume of foreign money 
which has fled to London since 1932 for safety and 
investment went there in the knowledge that there 
could be no redemption in gold. When these funds 
move out, they will do so without making any demand 
on the gold reserve. Whatever the British policy is, 
it is certain that it will not be fully disclosed for some 
years to come, when world economic conditions be- 
come more nearly stable. In any case the recent 


large additions to the gold reserve have materially 
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broadened the potential basis for credit operations 
and insure the continuance of easy money. 

Capital is abundant in London markets. All 
economic factors continue encouraging. The trade 
position outlook points to sustained activity through 
an exceedingly wide range of industrial concerns, 
the number of which should now be increased by the 
new trade agreement with Russia, involving the ex- 
penditure of £10,000,000 by the Soviets for British 
goods under payments guaranteed by the British 
Government. Another hopeful sign is the official 
forecast of further substantial declines in the number 
of unemployed. 

The monetary ease is lifting fixed interest securities 
simultaneously with industrial securities, giving fresh 
stimulus to the offering of new gilt-edged loans. 
British municipalities are making offerings in the 
market which in nearly every. case are being heavily 
oversubscribed. The current industrial boom has 
reduced the number of British unemployed as re- 
corded on July 20 to 1,652,072, a decrease of 320,869 
from figures of the same date last year, and 50,604 
less than the number during June of this year. The 
total number of insured employed, exclusive of agri- 
cultural workers, is now 10,895,000. During the 
last year the number of unemployed in the coal in- 
dustry decreased approximately 59,000, in the cotton 
industry 33,000, in engineering trades 29,000, ship- 
building 17,000, iron and steel industries 11,000. 

Money in Lombard Street continues unchanged. 
Day-to-day money is at 44%. Two- and three- 
months’ bills are 9-16%, four-months’ bills 19-32% 
and six-months’ bills 23-32%. 

Gold on offer in the London open market continues 
to be taken for unknown destination, believed by 
London observers to be foreign hoarders. On Satur- 
day there was available £137,000. On Monday, 
owing to the bank holiday, the market was closed. 
On Tuesday £285,000 was taken, on Wednesday 
£535,000, on Thursday £287,000 and on Friday 
£165,000. The Bank of England bought approxi- 
mately £3,056,000 in gold bars during the week. 

At the Port of New York the gold movement for 
the week ended Aug. 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 30-AUG. 5, INCLUSIVE 
Imports Exports 
$1,628,000 from India 
140,000 from Russia 
14,000 from Nicaragua None 
4,000 from Guatemala 








$1,786,000 total 


ivet Change in Gold Held Earmarked for Foreign Account 
Increase: $18,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports:of the metal, or change in gold held ear- 
marked for foreign account. On Friday $3,818,600 of 
gold was received of which $2,250,900 came from 
Canada, $1,279,100 from India and $288,600 from 
Russia. There were no exports of the metal or 
change in’gold held earmarked for foreign account. 

Canadian exchange during the week ranged be- 
tween a discount of 1-16% to a premium of 1-32%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in an extremely limited 
market. Bankers’ sight was $5.01 9-16@$5.01 11-16; 
cable transfers $5.01 9-16@$5.01 11-16. On Mon- 
day, August bank holiday in Grea* Bri‘ain, the 
London market was closed. In New York bankers’ 


sight was quoted $5.01 9-16@$5.01 11-16; cable 
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transfers $5.01144@$5.0134. On Tuesday the pound 
was firmin dull trading. The range was $5.01 9-16@ 
$5.01 11-16 for bankers’ sight and $5.01 9-16@ 


$5.01 11-16 for cable transfers. On Wednesday 


sterling was steady in a quiet market. The range 
was $5.0154@$5.01% for bankers’ sight bills and 
$5.01 11-16@$5.01 15-16 for cable transfers. On 
Thursday the pound was firmer in a quiet market. 
The range was $5.0174@$5.0214 for bankers’ sight 
and $5.0174@$5.0214 for cable transfers. On Fri- 
day sterling was steady, the range was $5.02 1-16@ 
$5.02 9-16 for bankers’ sight and $5.02 1-16@$5.0254 
for cable transfers. Closing quotations on Friday 
were $5.0214 for demand and $5.02°% for cable 
transfers. Commercial sight bills finished at $5.023,, 
60-day bills at $5.014%, 90-day bills at $5.01), 
documents for payment (60 days) at $5.011%4, and 
7-day grain bills at $5.0134. Cotton and grain 
for payment closed at $5.02%. 


Continental and Other Foreign Exchange 

RENCH frances have been showing decided weak- 

ness since Friday of last week. There can be 
no doubt that the civil war in Spain has served to 
heighten uncertainties felt as to the French situation, 
but other internal factors have shaken confidence. 
The most important of these was the dismissal of the 
regents of the Bank of France on Friday last in favor 
of a new council to take office on Aug. 13. At this 
writing the appointments to the council had not 
been made public, but the new Governor of the 
Bank of France, M. Emile Labeyrie, had been 
appointed. 

A declaration signed by the deposed regents pub- 
lished on July 31 constitutes an entire condemnation 
of the reforms of the Bank of France and states that 
the reforms imperil the rights of the shareholders and 
the public interest. The closing passage of the 
regents’ declaration states: ‘“We view the times ahead 
with great apprehension. The hopes of a generous 
manna to be distributed toevery comer and confusion 
between credit and subsidies and ambiguity in un- 
realizable promises constitute a formidable menace 
for the future. In the country’s interests we fer- 
vently hope that the new management will succeed 
in escaping submersion by the flood of claims from 
interested parties and that from actual tumult may 
emerge the least possible harm to our money and to 
French economy.” 

Another factor depressing the franc was a further 
realization that the foreign trade balance is decidedly 
adverse to France and appears to be growing worse. 
There has been heavy selling of frances for the past 
week and on several occasions it seemed that the 
franc would decline sufficiently to make shipment of 
gold from Paris to New York profitable. Par of the 
franc is 6.63. The lower gold point is now estimated 
at 6.58 5-16. 

Should an outward flow of gold from Paris to 
New York take place, there is hardly any possibility 
that it would reach the volume shown during recent 
movements. Any new exodus would probably be 
only enough to readjust foreign trade balances on 
commercial account. Practically all the gold which 
can possibly come from France for security and invest- 
ment was shipped to this side since early in 1934. 
This movement has been estimated at around $700,- 
000,000. In view of the restrictions now in force 
against the transfer of French capital to foreign 
centers, a heavy outward movement of gold could 
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not be expected no matter how low the franc should 
go. It seems highly probable that were the franc 
to drop to the lower gold point, the new French 
Government would take rigid measures to prevent 
withdrawals except for an adjustment of the balance 
of payments. 

A gold movement out of France within the next 
few weeks would have a disconcerting effect on the 
French Government, inasmuch as the Finance Min- 
ister frequently asserted publicly that he expects a 
large-scale repatriation of French balances before 
Sept. 1. Shipments of gold would advertise that 
repatnation has not taken place and would indicate 
that the French Government has had little success 
in gaining the confidence of French capital. Strict 
laws recently passed, requiring al] French citizens 
to declare their foreign held assets, in an attempt to 
create conditions favorable to general repatriation of 
French balances abroad have thus far proved fruitless. 
On the contrary, confidence in the French situation 
has been further shaken and hoarding has again 
become apparent after a lapse of a few weeks. French 
citizens have been drawing heavily from their savings 
banks and London reports that Continental buying 
of gold in the open market for hoarding is again in 
evidence. 

During the past. few weeks the Bank of France 
has shown increases in gold holdings. Paris reports 
that the additions to the gold reserves at this time 
are the result of sales by the British Exchange 
Equalization Fund. For the past week or more the 
British fund has been operating with a view to keep- 
ing the London check rate on Paris steady at around 
76.00 franes to the pound. 

The new Governor of the Bank of France recently 
paid a courtesy visit to the Governor of the Nether- 
lands and to Dr. Hjalmar Schacht, President of the 
Reichsbank. This will be followed by a visit to 
Montagu Norman, Governor of the Bank of England, 
in September. These journeys have given rise to 
new reports of probable attempts to effect currency 
stabilization. M. Labeyrie while in Amsterdam de- 
clared that discussions regarding general stabilization 
would be premature and purposeless. He said that 
extension of world trade, however, is impossible with- 
out previous legal stabilization, coupled with read- 
justment between the various currencies. Other 
recent remarks from official quarters in Paris would 
seem to indicate that the Government is more readily 
inclined to consider the possible necessity of de- 
valuation. 

The German mark situation has become if anything 
more complicated. Several weeks ago, while visiting 
the Balkan countries, Dr. Schacht of the Reichs bank 
is reported to have said in effect that the German 
method of arranging imports and exports by the 
barter system peculiar to Germany would in time be 
accepted as a more practical basis than the currency 
and credit system hitherto prevailing. Several days 
ago Dr. Schacht admitted that the present method 
of effecting the exchange of goods through what are 
substantially barter agreements was not the best of 
all possible ways to conduct international business. 

The United States Treasury Department some weeks 
ago made regulations effective July 11, imposing 
heavy countervailing duties against certain German 
goods. This was done to protect the American mar- 
ket against the type of dumping which resulted from 
German artificial restrictions on exchange through its 
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system of registered and blocked marks and its sub- 
sidies to exporters. These regulations practically 
stop imports from Germany. The United States 
‘Treasury order asked German exporters to disclose 
how much they benefit from Government subsidies. 
Compliance with this order, it was pointed out in 
Berlin, would constitute high treason in Germany. 
Accordingly, the German Government on Aug. 1 
issued two decrees dealing with the matter. First, 
it was provided that the so-called ‘‘aski’’? marks may 
no longer be used for payment of exports to the 
United States; second, that henceforth private barter 
transactions with the United States will not be ap- 
proved. Aski marks consist of credits in Germany 
which foreign exporters built up by German imports 
of necessities from exporters who hitherto used such 
credits to buy goods from Germany. The aski marks 
were practically confined to German-American trade 
transactions. 

There has been a sharp decline in quotations for 
commercial marks in the past few days due largely 
to the prohibition of their use in German-American 
trading. After a demand from Amsterdam had 
driven the rate up to 22.75 cents on July 29, the rate 
has since slipped to 21.25 cents. This is now the 
same quotation as for the travel marks. As con- 
trasted with the aski mark, the commercial mark 
enjoys an international market, so that its abolition 
with respect to German-American trade does not. 
necessarily mean that American banks are no longer 
able to liquidate their standstill credits. These marks 
as well as the tourist mark can be sold ‘abroad and 
have been in demand from Amsterdam for some time. 
The upshot of the matter seems to point to the 
probability that Germany will shortly see the im- 
practicability of maintaining the fiction of free or 
gold marks and at the same time conducting business 
with a large variety of depreciated marks which com- 
pletely nullify its assumption that there is an actual 
gold mark with a par of 40.33. 

The following table shows the relation of the lead- 
ing. currencies still on gold to the United States 
dollar: | 


Old Dollar New Dollar Range 
Parity Parity This Week 
PreRee WreNS). ....- conicunnae 3.92 6.63 6.58 i6to 6.591% 
Belgium (belga)-......-.-.--- 13.90 16.95 16.85 to 16.87 
Be Geiiiacesdadsnoewaee 5.26 8.91 7.86% to 7.90 
Switzerland (franc)......-.-- 19.30 32.67 32.58 to032.64 
Holland (guilder)_.....-.--- 40.20 68.06 67.88 to67.97 


The London check rate on Paris closed on Friday 
at 76.29, against 76.18 on Friday of last week. In 
New York, sight bills on the French center finished 
at 6.57 5-16, against 6.58°¢ on Friday of last week; 
cable transfers at 6.58 5-16, against 6.5874; and com- 
mercial sight bills at 6.55 5-16, against 6.557%. Ant- 
werp belgas closed at 16.8414 for bankers’ sight bills 
and at 16.8514 for cable transfers, against 16.84% 
and 16.85%. Final quotations for Berlin marks were 
40.20 for bankers’ sight bills and 40.21 for cable 
transfers, in comparison with 40.24 and 40.25. 
Italian lire closed at 7.88 for bankers’ sight bills and 
at 7.89 for cable transfers, against 7.89 and 7.90. 
Austrian schillings closed at 18.85, against 18.87; 
exchange on Czechoslovakia at 4.1334, against 
4.13144; on Bucharest at 0.74, against 0.74; on 
Poland at 18.84, against 18.88; and on Finland at 
2.2144, against 2.21. Greek exchange closed at 
0.93% for bankers’ sight bills and at 0.94 for cable 
transfers, against 0.935% and 0.941. 

| iNet 
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XCHANGE on the countries neutral during the 
war shows no new trends of importance. Ex- 
change transactions have been extremely limited for 
several days. The Scandinavian currencies move in 
sympathy with sterling. Both Switzerland and Hol- 
land have recently drawn gold from Paris as these 
currencies are firm in terms of the franc. The com- 
parative ease of the Holland guilder in terms of the 
pound and the dollar is due largely to the outward 
movement of Amsterdam funds for investment. The 
banking and credit situation in Amsterdam is in 
every way satisfactory. The Amsterdam private dis- 
count rate was last reported at 134%, which would 
indicate a probable early reduction in the rediscount 
rate of the Netherlands bank. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.87, against 67.92 on Friday of last week; cable 
transfers at 67.88, against 67.93, and commercial 
sight bills at 67.70, against 67.90. Swiss francs closed 
at 32.57 for checks and at 32.58 for cable transfers, 
against 32.61 and 32.62. Copenhagen checks fin- 
ished at 22.44 and cable transfers at 22.45, against 
22.40 and 22.41. Checks on Sweden closed at 25.91 
and cable transfers at 25.92, against 25.87 and 25.88; 
while checks on Norway finished at 25.25, and cable 
transfers at 25.26, against 25.21 and 25.22. Spanish 
pesetas were not quoted in New York. 

—_————— 


XCHANGE on the South American countries in 
harmony with the exchange markets in the 
major centers is quiet, although the general tone of 
the exchange situation in these countries continues to 
show improvement. The Buenos Aires situation is 
decidedly satisfactory. Sharp increases have taken 
place since July 1 in leading Argentine exports. 
Wheat has risen 15 cents a bushel, corn 8 cents, and 
flaxseed 11 cents. These higher prices for exports 
during the second half of the year are expected to 
offset to a large extent the effect of the heavy decline 
in both the volume and the value of the grain ship- 
ments in the first six months of the year. This is 
given as the explanation of the recent sharp increase 
in the exchange value of the peso in terms of the 
United States dollar, which is reflected particularly 
in the ‘free’? market quotation of the dollar which, 
in Buenos Aires, has dropped from 374.25 pesos per 
$100 on July 3 to 361.70 pesos on Aug. 3. The value 
of the peso has therefore increased in this time from 
26.72 cents to 27.64 cents. Market observers be- 
lieve that the free market quotation might with only 
slight stimulus approach 30 cents. The official quo- 
tation for bankers’ sight is 33.47. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.47 for bankers’ sight bills, against 
33.44 on Friday of last week; cable transfers at 33%, 
against 334%. The unofficial or free market close was 
27.85, against 27.65 @27.70. Brazilian milreis, 
official quotations are 814 for bankers’ sight bills and 
8.44 for cable transfers, against 814 and 8.46. The 
unofficial or free market close was 5.85@5.90, against 
5.90. Chilean exchange is nominally quoted at 
5@5.19, against 5.19. Peru is nominal at 25.15, 
against 25.15. 


a 
wv 





XCHANGE on the Far Eastern countries is 
devoid of features of interest at the present 
time. These currencies on the whole move in strict 
sympathy with sterling, though the Shanghai dollar 
follows more closely the United States dollar. 
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Closing quotations for yen checks yesterday were 
29.41, against 29.32 on Friday of last week. Hong- 
kong closed at 31.22@31 5-16, against 3114@31%%; 
Shanghai at 30.17@30%4, against 30.16@30%,%; 
Manila at 50.00, against 50.00; Singapore at 59.00, 
against 59.00; Bombay at 37.95, against 37.89, and 
Caleutta at 37.95, against 37.89. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the coriesponding dates in the previous 
four years: 
































Banks of— 1936 1934 1933 1932 
£ £ £ £ 

England...| 244,004,028 192,186,929) 191,529,921) 139,419,297 
France ....| 439,533,656 643,892,657; 656,649,326) 657,431,561 
Germany b 2,370,050 2,559,200; 11,624,700) 34,802, 
Spain... .. ,092,000 90,555,000} 90;386,000) 90,242,300 
Italy .....-. a42,575,000 69,609,000; 73,416,000) 61,392,000 
Nether!'ds ,508 ,000 71,950,000; 64,500,000) 85,054,000 
Nat. Belg’m| 106,862,000 75,016,000} 76,872,000; 75,092,000 
Switzerland 49,723,000 61,498,000; 61,461, 89,156,000 
Sweden - 24,077,000 15,335,000} 13,872,000; 11,445,000 
Denmark 6,553,000 7,397 ,000 7,397,000 7,400,000 
Norway 6,604,000 6,577,000 6,569,000 7,911,000 
Total week_|1,063,901,734/1,158,334,502/ 1,236,575, 786) 1,254,276,947/ 1,259,345, 158 
Prev. week_'1,058,433,210'1,240,432,404'1,235,062,284'1,250,700,698 1,258,592,145 





a Amount held Oct. 20, 1935: latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 
year is £1,226,850. 


Proposed Reforms in Court Organization 
and Legal Procedure 


Two proposals looking to improvement in the Fed- 
eral judicial system and to more speedy and effec- 
tive administration of justice in certain cases have 
lately been put forward which merit careful con- 
sideration. One is a proposal by a committee of the 
American Bar Association for the creation of a 
Federal administrative court. The other, a report 
prepared by members of the Boston and Philadel- 
phia bar for the Federal Bureau of Labor Statis- 
tics, deals particularly with the difficulties which 
legal procedure often offers to persons with small 
means. 

The report of the committee of the American Bar 
Association, the product of three years of study, 
discloses an amazing situation. Not less than 73 
Federal agencies, the committee found, are exercis- 
ing semi-judicial functions as a result of the delega- 
tion by Congress of semi-judicial authority to boards 
and other Executive organizations. The delegation 
of power extends to some 1300 instances represent- 
ing 276 classes of cases. Without expressing an 
opinion regarding any specific bill dealing with 
the subject, the committee proposes that the Associ- 
ation approve, in principle, the establishment of a 
Federal administrative court to end this chaotic 
condition. The essential purpose of the court would 
be “to provide a means for the gradual segregation 
of judicial functions now exercised by Federal ad- 
ministrative agencies (or hereafter proposed to be 
lodged in such agencies), and to establish an inde- 
pendent forum for the exercise of those judicial 
functions on issues both of law and of fact, either 
originally or on review of the decisions of such 
agencies.” 

The jurisdiction of the proposed court, the com- 
mittee recommends, should be restricted at the out- 
set to “a limited number of classes of administra- 
tive controversies,” but the court should be so or- 
ganized as to permit the addition of other classes of 
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cases from time to time as Congress might direct. 
Both trial and appellate divisions would be pro- 
vided for, with further provision, “within the range 
of practicability,” for subdivision into branches “for 
the hearing of particular classes of cases, to the 
end that the benefit of expert and experienced 
judges over particular subject-matters may be 
achieved” and “a satisfactory flexibility” preserved. 
To avoid “excessive concentration of power in Wash- 
ington” the court should, as far as practicable, be 
so organized as to enable it to hear cases “in the 
district or region where they arise.” The court 
would have neither executive, inquisitorial or prose- 
cuting power and no legislative authority. Its de- 
cisions “should be subject to review, in specified 
cases, either directly by the Supreme Court or by 
the several circuit courts of appeal,” and “its estab- 
lishment should not impair or detract from the juris- 
diction now exercised by constitutional courts.” 

The committee points out that in Federal admin- 
istrative agencies, as now constituted, the Executive 
power commonly acts as both prosecutor and judge, 
a procedure which would not be tolerated in a court 
of law. “Few will deny,” the report declares, “that 
the separation of powers doctrine was designed as a 
safeguard against despotism in government, and 
that, in a modern constitutional republic, it raises 
the principal barrier against accumulation of auto- 
cratic power.” The encroachments upon State or 
private rights which Congress has so often attempt- 
ed of late have almost always “been embodied in 
statutes clothing Federal administrative agencies 
with legislative or judicial powers over space of 
larger dimensions than that allotted to the Feleral 
Government by the Constitution.” 

Administrative courts, with well-defined jurisdic- 
tion and procedure, have long been familiar in Eu- 
rope, and bodies of administrative law have devel- 
oped there which have no very close counterpart in 
this country. The report of the committee of the 
American Bar Association seems to look forward 
to the development in this country of a Federal ad- 
ministrative court similar, in general at least, to 
those which function successfully in a number of 
other countries. There is much to be said in favor 
of relieving the present Federal courts from the 
necessity of passing upon the great variety of ad- 
ministrative questions which may now be brought 
before them, and of ending the chaotic situation 
which results from conferring judicial or semi-judi- 
cial powers upon a host of administrative agencies 
from some of whose findings there is no appeal. 

It is not clear, however, that the recommendations 
of the committee would in fact remedy the evils 
against which the report is directed. The primary 
evil consists in the exercise by an administrative 
agency, under authority of Congress, of any essen- 
tially judicial function whatever. The committee 
does not, apparently, propose to put an end once 
for all to such unwarranted exercise of power by 
Congress. On the contrary, the report recommends 
only the establishment of a court which shall. “pro- 
vide a means for the gradual segregation” of the 
judicial functions which administrative agencies 
now exercise. Gradualness is at best a slow and un- 
certain method of reform, and the thing that is to 
be reformed is likely to be left ragged during the 
process. Moreover, if the parenthetical reference to 
the gradual segregation of such judicial functions 
as are “hereafter proposed to be lodged in such agen- 
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cies” means that the committee expects the grant 
of judicial powers to administrative bodies to con- 
tinue, the proposal at this point seems to contradict 
itself. There does not appear to be anything in the 
committee’s recommendations, however, that would 
prevent Congress from continuing to multiply ad- 
ministrative agencies with judicial powers to be 
exercised as at present, notwithstanding that the 
judicial authority now conferred upon other agen- 
cies was transferred to the proposed administrative 
court. To the extent that uniformity in the impor- 
tant matter of jurisdiction was lacking, the court 
would be in danger of being saddled, not only with 
the adjudication of proper administrative contro- 
versies, but with the necessity of deciding questions 
of policy which Congress should settle for itself. 
A situation of that kind would prejudice the stand- 
ing of the court, at the same time that it would not 
deter, if indeed it did not encourage, further en- 
croachments by Congress. If we are to have an 
administrative court, it should certainly be free 
from such possible entanglements. 

The report submitted to the Bureau of Labor 
Statistics is concerned with the delays and intrica- 
cies of judicial procedure, especially as they affect 
wage earners and persons with slender means. It is 
matter of common knowledge that many persons, 
unfamiliar with even elementary court procedure 
and legal requirements, are deterred from pressing 
proper claims lest they become involved in complica- 
tions from which they may not be able to emerge 
without incurring expenses beyond their means, or 
out of all proportion to the value in controversy. 
Delays or appeals which occasion no serious in- 
convenience to a large business concern may be se- 
rious, or even calamitous, to an individual, while 
court costs and fees, together with the fees of coun- 
sel, press heavily upon suitors with small resources. 

Thus far the problem, the existence of which has 
long been recognized by both the courts and the 
bar, has been dealt with mainly through special 
agencies, some governmental and others private. 
The report reviews the useful work done by such 
public agencies as small claims -courts, which aim 
to simplify and expedite procedure and keep down 
costs; conciliation tribunals, which seek to settle 
controversies without litigation; industrial acci- 
dent boards, through which compensation claims 
may be adjudicated with small expense to the claim- 
ant; State labor bureaus, some of which are impow- 
ered to initiate court proceedings on behalf of in- 
dividuals; and a variety of legal aid societies which 
provide legal assistance to poor persons. The au- 
thors of the report note that in 1933 there were in 
the United States 84 legal aid organizations, deal- 
ing with 331,970 cases and collecting $727,499. Col- 
lection of claims is not, of course, the only work of 
these organizations, but the relatively small amount 
collected shows very well the kind of need with 
which the societies deal. 

The principal recommendation of the report looks 
to a better coordination of these various agencies, 
including, perhaps, the extension of some measure 
of public control over the private legal aid organiza- 
tions. The problem, of course, is primarily one for 
the States, and no great uniformity of regulation 
or procedure is to be looked for, but the depression 
years have called attention sharply to the wide ex- 
tent of need as well as to inequalities in State prac- 
tice. The solution of the problem is bound up with 











a 
-——- = Se SO Ea ke — 


820 


the whole question of reform of legal procedure in 
general. Thanks to the efforts of judges of some 
of the higher State courts and of committees of 
State bar associations, considerable progress has 
been made, but it still remains true that legal pro- 
ceedings in small causes may turn out to be costly 
to both plaintiffs and defendants, and that “the 
law’s delays” still drag out suits and postpone final 
decisions. Unfortunately, the necessary cost of le- 
gal action bears no particular relation to the money 
value in controversy or the personal inconvenience 
or suffering of the parties involved. Some assistance, 
accordingly, must continue to be extended to those 
who, for financial reasons, are unable adequately 
to maintain their rights, and now that public and 
private agencies for that purpose have multiplied, 
a proposal to coordinate their activities, increase 
their practical efficiency and prevent overlapping 
or conflict, all through individual State action, is to 
be commended. 


National and International Aspects 
of the War in Spain 


While late reports from Spain seem to indicate 
that the Government forces are making some head- 
way, the fighting is still too furious, the area of con- 
flict too wide and news too contradictory or imper- 
fect to justify any confident prediction regarding 
the final outcome. Among foreign observers, how- 
ever, there is considerable agreement that, what- 
ever the result in the field, Spain cannot look for- 
ward to any early period of peace. A civil war which 
has already cost thousands of lives and great de- 
struction of property has aroused and inflamed po- 
litical, social and personal animosities and ambi- 
tions to such an extent that it will be little short 
of a miracle if victory is not followed by drastic 
vengeance. Any forecast of the immediate future 
must reckon with the influence of a distracted 
Spain, bitter in its memory of the present struggle 
and bent upon carrying to a conclusion whatever 
cause emerges victorious. 

There seems no reason to doubt, for example, that 
the Government, if it succeeds in putting down the 
rebellion, will move rapidly farther toward the left. 
Strictly speaking, the present Government is not 
Socialist, but a so-called Popular Front made up of 
several radical parties. Its probable course is ob- 
scured by differences among its members, but its 
Socialist trend has been and is so pronounced that 
the absence of the Socialist name does not greatly 
matter. Its natural evolution, accordingly, if it 
survives and conquers, will be in the direction of 
greater political and social radicalism, and in this 
it will be aided practically by the Communists, who, 
although formally holding aloof, are working effec- 
tively for the realization of a completely socialized 
State. | 

Recent events are significant of the trend. A good 
deal besides fighting has been happening in Spain 
during the past week or ten days. The seizure of 
church property which the Constitution of 1931 au- 
thorized, but which had not been generally carried 
out, has been formally ordered, and there are re- 
ports of Communist excesses in burning churches 
and killing priests and nuns. The control of many 
industries has been entrusted to a Government com- 
mittee, some banks and radio stations have been 
taken over by the Government, and the merchant 
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marine has been appropriated and turned over to 
the navy. Members of the armed forces who profess 
Socialist principles are reported to have had their 
rents reduced or abated, and substantial increases 
of wages and reductions of working hours have 
been decreed. To what extent the destruction of 
buildings and other private property which is re- 
ported to have gone on in various parts of the coun- 
try has had Government approval or acquiescence, 
or to what extent it is to be charged to Communists 
or lawless bands, is not clear, but the rights 
of private property have certainly been widely 
jeopardized. 

Where a Government victory looks toward a fur- 
ther extension of socialization or nationalization, 
a rebel victory is widely believed to involve the es- 
tablishment of Fascism. Whether a Fascist dictator- 
ship would mean a revival of the privileges of the 
nobles and large landed proprietors, or a restoration 
of the church and the religious orders to the posi- 
tions of influence which they formerly enjoyed, is a 
matter of speculation, but no one doubts that So- 
cialism and Communism would as far as possible 
be rooted out and the entire Leftist movement dras- 
tically checked. Neither the Spanish labor move- 
ment, which has been largely responsible for the 
Leftist trend, nor the radical Spanish intellectuals 
who have aided the movement by their writings and 
in other ways, would long survive the establishment 
of a dictatorial regime. The recognition of this peril 
serves to explain the contributions in aid of the 
Government which are being made by labor unions 
and radical sympathizers in other countries. Social- 
ization on a national scale is on trial in Spain, and 
the overthrow of the Government would have reper- 
cussions in Europe wherever the issue between so- 
cialization and Fascism is drawn. 

To a large extent, the attitude of other Powers 
is determined by their respective interests in the 
one or the other of these two consequences. The 
defeat of the Popular Front in Spain would react 
heavily against the stability of the Popular Front 
in France, and might make the position of the Blum 
Cabinet untenable. It would also be a disappoint- 
ment to Soviet Russia, although it could not en- 
danger the Soviet regime. A Fascist victory, on 
the other hand, would undoubtedly be gratifying: to 
Italy and by no means unacceptable to Germany. 
The interest of Great Britain, aside from concern 
about possible complications in the Mediterranean, 
is primarily that of a Power which, having been 
severely rebuffed in most of its recent diplomatic 
undertakings, is particularly anxious to escape dip- 
lomatic complications in any direction. Public ex- 
pressions of opinion elsewhere in Europe have thus 
far not been so pronounced as in France and Rus- 
sia, but Communists everywhere are deeply inter- 
ested in the struggle, the trade unions, for the most 
part Socialist or Communist in their sympathies, 
look with grave apprehension upon a possible over- 
throw of the Leftist Government, and enemies of 
Fascism dread the establishment of another dic- 
tatorship. 

The question of intervention or neutrality is pe- 
culiarly embarrassing to the Powers. There is noth- 
ing in international law to prevent any Power from 
furnishing supplies or other aid to the Spanish 
Government, but the uncertainty of the outcome 
makes it expedient to think of the effect of aid upon 
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future diplomatic relations if the Leftists should 
lose their cause. Military or other aid to the rebels, 
on the other hand, if sanctioned by a foreign Gov- 
ernment, would be an openly unfriendly act. France, 
which has been exerting itself to obtain an agree- 
ment of the Powers not to intervene, is naturally 
influenced by the danger to its own Popular Front, 
but it is embarrassed by the wide popular sympathy 
in France for the Spanish Leftists, and by the large 
number of Frenchmen who have crossed the border 
to join the Government forces. There is a strong 
suspicion that Italy has given some indirect aid 
to the Spanish rebels, while if both sides have not 
obtained munitions from countries which officially 
are holding aloof, it is hard to see how the fighting 
could have continued so long. 

The difficulties of intervening, or agreeing jointly 
not to intervene, are very well indicated in the reply 
of the Italian Government, on Thursday, to the 
French proposal of a preliminary understanding 
for non-intervention. On three points, it was stated, 
further elucidation was necessary. As summarized 
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by the Rome correspondent of the New York 
“Times,” they were, first, “whether the French Gov- 
ernment does not think that moral solidarity with 
one of the two parties in the conflict, which has 
found and is finding expression in public manifesta- 
tions, press campaigns, subscriptions of money, re- 
cruiting of volunteers and the like, is a clamorous 
and dangerous form of intervention;” second, 
“whether or not the non-intervention undertaking is 
to have a universal character, and whether it is to 
bind only the signatory Governments or also private 
citizens,” and third, “whether it is proposed to set 
up any machinery to verify observance or non-ob- 
servance of the non-intervention agreement by its 
signatories.” The reply, it is pointed out, is not in- 
tended to be taken as constituting counter-proposals 
to those of France, but as an indication of a desire 
on the part of the Italian Government “to know ex- 
actly what it may be committing itself to before it 
is willing to proceed any farther with the nego- 


tiations.”’ 
(Continued on page 826) 


The New Capital Flotations in the United States During the Month of July 
and for the Seven Months Ended July 31 


The record of new financing in this country during the 
month of July shows a grand total of $338,382,702, com- 
prising $41,910,168 of State and municipal issues, $294,- 
392,534 corporate securities, and $2,080,000 farm loan 
issues. The month’s grand total compares with $731,166,331 
put out in June and with $419,781,649 floated in May. In 
April the grand total was $1,002,692,011; in March it was 
$767,415,683; in February it was $302,858,716, and in 
January it was $411,631,104. Refunding operations, as in 
other recent months, predominated the new financing dur- 
ing July, and no less than $235,613,996 out of the grand 
total of $338,382,702 comprised refunding operations, that 
is, represented issues to take up or replace old outstanding 
securities, thus leaving the strictly new capital raised 
during the month at only $102,768,706. For the benefit of 
the reader, we mention here that our compilations, as 
always, are very comprehensive, and include the stock, bond 
and note issues by corporations, by holding, investment and 
trading companies, and by States and municipalities, for- 
eign and domestic, and also farm loan and publicly-offered 
governmental agency issues. 

United States Government issues appeared in the usual 
order during the month of July. The month’s financing 
comprised five Treasury bill issues sold on a discount basis. 

Because of the importance and magnitude of United 
States Treasury issues, we furnish below a summary of the 
new securities sold during the first seven months of the 
current year and give particulars of the different issues. 


New Treasury Financing During the Month of July 1936 


Mr. Morgenthau on June 25 announced an offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills, however, were dated July 1 and hence form part of 
the government financing for the month of July. The 273- 
day Treasury bills will mature March 31, 1937. Applica- 
tions for the bills totaled $154,933,000, of which $50,015,000 
was accepted. The average price of the bills was 99.855, 
the average rate on a bank discount basis being 0.191%. 
These bills replace a similar amount of maturing bills. 

On July 2, Secretary of the Treasury Morgenthau an- 
nounced a new offering of $50,000,000, or thereabouts, of 
273-day Treasury bills. The bills were dated July 8 and 
will fall due April 7, 1987. Tenders to the offering totaled 
$179,143,000, of which $50,000,000 was accepted. The aver- 
age price of the bills was 99.949, the average rate on a 
bank discount basis being 0.067%. The bills will replace a 
similar amount of maturing Treasury bills. 

Mr. Morgenthau on July 9 announced another offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills. The 
bills were dated July 15 and will mature on April 14, 1987. 
Subscriptions to the offering totaled $167,814,000, of which 
$50,052,000 was accepted. The average price for the bills 
was 99.946, the average rate on a bank discount basis being 
0.071%. Issued to replace maturing bills. 

On July 16 Mr. Morgenthau announced another new 
offering of $50,000,000, or thereabouts, of 273-day Treasury 
bills. The bills were dated July 22 and will mature April 21, 
1986. Tenders to the offering totaled $169,959,000, of which 
$50,000,000 was accepted. The average price for the bills 
was 99.915, the average rate on a discount basis being 
0.115%. Issued to replace maturing bills. 


Mr. Morgenthau on July 23 announced a further new 
offering of $50,000,000, or thereabouts, of 273-day Treasury 





bills. The bills were dated July 29 and will mature April 28, 
1937. Applications to the offering totaled $141,262,000, of 
which $50,047,000 was accepted. The average price for the 
bills was 99.830, the average rate on a bank discount basis 
being 0.224% per annum. This issue will replace a similar 
amount of maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the first seven months of 1936. The 
results show that the government disposed of $5,934,016,300, 
of which $3,523,540,100 went to take up existing and $2,410,- 
476,200 represented an addition to the public debt. For 
July by itself, the disposals aggregated $250,114,000, all of 
which constituted refunding: 

UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 
MONTHS OF 1936 

















Amount Amount 
Offered | Dated Due Applied for Accepted Price Yield 
$ s 
Jan. 2\Jan. 8/273 days 132,204,000 50,060,000/Average 99.919/*0.107% 
Jan. 9\Jan. 15/273 days 190,515,000 50,050,000] A 99.924/*0.100% 
Jan. 16|Jan. 22/273 days | 212,610,000 50,130.000;Average 99.929/*0.094% 
Jan. Jan. 29|273 days | 170,307,000 50,074,000/Average 99.926/*0.098% 




















Jan. 30\/Feb. 6/273 days | 192,133,000; 50,296,000\/Average 99.928/*0.095% 
Feb. 4/Feb. 11/273 days | 184,569,000 50,545,000/Average 99.934/*0.087% 
Feb. 13|Feb. 19|273 days 143,432,000 50,100,000|Average 99.941/*0.078% 
Feb. 20|Feb. 26/273 days 98,970,000 50,000,000|Average 99.944/*0.074% 
DERE CORE s 6 0 cocceleecncsécacse 200,941 ,000 
Feb. 27|Mar. 4/273 days | 109,838,000 010,000/Average 99.937/*0.084% 
Mar. 2/Mar. 16/12-15 yrs.|5,603,388,750/ 1,223,502,850 100 2.75% 
Mar. 2/Mar. 16/5 years 3,402,542,800| 676,704,100 100 1.50% 
Mar. 5/Mar. 11/273 days 123,071,000 ,000,000/Average 99.921/*0.104% 
Mar. 12| Mar. 18/273 days | 129,255,000; 50,025,000|Average 99.921/*0.104% 
Mar. 19| Mar. 25/273 days | 147,495,000; 50,085,000\/Average 99.911/|*0.118% 
Dass Gated. lwoccacecclecasencocsse 2,100,326,950 
Mar. 26\;Apr. 1)273 days 137,648,000 50,028,000;/Average 99.904/*0.126% 
Apr. 2/Apr. 8/273 days 201,805,000 50,196,000; Average 99.914/*0.113% 
Apr. 9/Apr. 15/273 days 150,991,000; 50,008,000;/Average 99.924/*0.100% ° 
Apr. 16'Apr. 22/273 days 146,908 ,000 50,077,000/Average 99.929/*0.093% 
Apr. 23\)Apr. 29/273 days 117,748,000; 50,110,000)Average 99.933/*0 





total... 























Apr. 30;/May 6)223 days 94,599,000, 50,024,000|Average 99.924,*0.123% 
Apr. 30;/May 6/273 days 93,918,000; 50,102,000|/Average 99.905)/*0.125% 
May 7|May 13/216 days | 187,941,000 50,005,000;/Average 99.909/*0.151% 
May 7|May 13/273 days | 125,607,000; 50,111,000|Average 99.858/*0.188% 
May 14|May 20/209 days | 140,735,000; 50,000,000/Average 99.910/*0.156% 
May 14|May 20/273 days 161,330,000 50,005,000|Average 99.863/*0.110% 
May 21|/May 27/202 days | 131,565,000} 50,050,000)/Average 99.902/*0.175% 
May 21|May 27/273 days | 148,465,000; 50,060,000/Average 99.848/*0.200% 
Beam OGG . .lecccsnceslecogucosesoen 400,357 ,000 

May 27|June 15/|15-18 yrs.|5,237,987,200/1,626,937,850 100 2.75% 

May 27\June 15|5 years (2,841,455,900| 503,958,500 100 1.375% 
May 28|June 3/195 days | 146,415,000; .50,090,000;Average 99.900/*0.184% 
May 28|June 3/273 days | 134,960,000 50,295,000;Average 99.835/*0.218% 
June 4|June 10/188 days 152,610,000 50,140,000;Average 99.902/*0.187% 
June 4/June 10/273 days | 113,830,000} 50,035,000;Average 99.826|*0.230% 
June 11/June 17/181 days 133,883,000 50,018,000|;Average 99.904/*0.191% 
June 11|June 17|273 days 116,172,000 50,012,000;Average 99.816/*0.242% 
June 18/June 24/174 days 135,202,000 50,050,000|Average 99.912/*0.183% 
June 18|/June 24/273 days | 146,116,000} 50,008,000|;Average 99.818/*0.240% 

Same 1000G.. oe laccedcosehadpnctdienane 2,531,544,350 

June 25|July 1/273 days 154,933,000; 50,015,000|Average 99.855/*0.191% 
July 2\July 8/273 days 179,143,000; 50,000,000)Average 99.949/*0.067% 
July 9)July 15/273 days 167,814,000} 50,052,000|/Average 99.946/*0.071% 
July 16|)July 22/273 days 169,959,000 ' Average 99.913/*0.115% 


July 23|July 29/273 days 141,262,000 Average 99.830/*0.224% 


July total... 
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* Average rate on a bank discount basis. 
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Type of Total Amount New 
Dated Accepted Refunding Indebtedness 

Gs ‘Beceoteds Treasury bills $50,060,000; $50,060,000; =... 
Jan. 15..... Treasury bills ,050,000 | RSE 
Jan. 22. ..|Treasury bills 50,130,000 Sf Ea 
Ga. MPaéococa Treasury bills 50,074,000 a 

ERS ee eee $200,314,000; $200,314,000; —....... 
i oe Treasury bills.....-. $50 ,296 ,000 $50,091,000 $205 ,000 
a Bbddbsuce Treasury bills.....- 50,545 ,000 50,545,000; $........ 
 % saeten Treasury bills 50,100,000 Sn = =3—SésCM meeoece 
ab Giibesbone ean 50,000,000 50,000,000; =—§s_— cee 

Wedatidaddiscedbbiitbidedoodedé $200,941,000| $200,736,000 $205,000 
mn: edenatc bills. ..... ,010,000; $50,010,000) -....... 
> Pieeceooe 2% % Treas. bonds.| 1,223,502,850 ,553,400| 903,653,550 
Mar. 16....... 14% Treas. notes. 676,704,100 
i Ehecsosce Treasury bills... ... 50, ,000 a §=}§©63—§* seseccecs 
Bs BBwoocece Treasury bills.....-. 50,025,000 aa )=—~<CSs(AM OSC 
Mar. 25....... Treasury bills. .-...- 50,085,000 50,085,000; -....... 

Dl sabebeladinebineacedaoene $2,100,326,950/$1,196,673,400| $903,653,550 
is Besennd Treas  jeaeee $50,028,000| $50,028,000; -....... 
SS Bi.ccccce Treasury bills...... 50,196, te . épegenme 
Ba Bescoccu | Treasury bills.....-. 50,008 ,000 008,000; ....--- 
i SS Treasury bills...... 50,077,000 OF 
Apr. 29....... ‘Treasury bills.....-. 50,110,000 GLeeee | §«—i(é Www 

Mil dédbadishebbbadebdbbabove $250,419,000| $250,419,000|  ....... 
May 6....... Treasury bills...... $50,024,000 $50,102,000 $50,024,000 
5 SE Treasury bills... .-. 50,102,000 
May 13....... Treasury bills.....-. 50,005,000 50,045,000 50,071,000 
RR SRR Treasury bills...... 50,111,000 

i? Gt paiies Treasury bills...... 50,000 ,000 50,045,000 49,960,000 

a Uiiheecens Treasury bills...... 50,005,000 
 ) een Treasury bills... ... 50,050,000 50,050,000 50,060,000 
TR Treasury bills....-.-. 50,060,000 

0 EES ESE eae $400,357,000} $200,242,000; $200,115,000 
)- Penesesed 2%% Treas. bonds-|$1,626,937,850| | 1,024,865,700/$1,106,030,650 
Jume 15....... 1%% Treas. notes . 503,958,500 
a indices Treasury bills.....-. 50,090,000 50,090,000 50,295,000 
c i =e Treasury bills.....- 50,295,000 
June 10....... Treasury bills...... 50,140,000 50,031,000 50,144,000 
June 10....... Treasury bills... .- 50,035,000 
Gee Beocavcas Treasury bills...... 50,018,000 50,015,000 50,015,000 
June 17....... Treasury bills... - 50,012,000 
Jume 24......- Treasury bills... .-. 50,050,000 50,040,000 50,018,000 
Gan Biascacas Treasury bills... . 50,008,000 

NN cist iin ckintiinniodiine $2,531,544,350|$1,225,041,700|$1,306,502,650 
ft  “Sineeabe Treasury bills... -.-. $50,015,000! $50,015,000; -....-.-. 
<< ees Treasury bills... _- 50,000 ,000 Xe fl 
Guat Beeédbac Treasury bills... _-. 50,052,000 a: «eseesee 
Gt .aieanadia Treasury bills....-.. 50,000,000 FOS Or 
Ga Beoaddsine Treasury bills... .-.. 50,047,000 50,047,000;  i$=.«...-.-- 

SS AE Ae amc! ae eee $250,114,000| $250,114,000; -.-....-. 

ES ECO a See $5,934 ,016,300/ $3,523,540, 100/$2,410,476,20C 





Features of July Corporate Financing 


Making further reference to the new corporate offerings 
announced during July, we note that public utility issues 
accounted for $149,804,000, which compares with $185,- 
336,000 for that group in June. Industrial and miscellane- 
ous issues totaled $94,898,534 in July as against $235,498,915 
reported for them in June, while railroad financing in July 
amounted to $49,690,000 as compared to $106,795,000 re- 
corded for June. 

The total corporate securities of all kinds put out during 
July was, as already stated, $294,392,534, of which $259,- 
194,000 comprised long-term issues, $2,000,000 was of short- 
term maturity, and $33,198,534 represented stock flotations. 
The portion of the month’s corporate flotations devoted to 
refunding operations was $224,583,078, or more than 76% 
of the total. In June the refunding portion was $375,- 
755,755, or more than 71% of the total. In May it was 
$267,385,450, or more than 87% of the total. In April it 
was $559,871,977, or more than 82% of the total; in March 
it was $536,936,945, or more than 90% of the total; in 
February it was $181,140,575, or about 93% of the total, 
while in January the refunding portion was $200,972,556, 
or approximately 73% of that month’s total. In July 
(1935) the amount for refunding was $486,885,330, or nearly 
90% of the total for that month. The more important 
refunding issues sold during July of 1936 were the fol- 
lowing: $35,000,000 Commercial Investment Trust Corp. 
deb. 3%s, July 1, 1951, of which $20,307,100 constituted 
refunding; $34,000,000 the Narragansett Electric Co. Ist 
mtge. 34%s A, July 1, 1966, used entirely for refunding; 
$30,000,000 the New York Edison Co., Inc., 1st lien & ref. 
mtge. 34s E, April 1, 1966, used entirely for refunding, 
and $29,500,000 the Chesapeake & Ohio Railway Co. ref. & 
imp. mtge. 344s E, Aug. 1, 1996. 

The largest corporate offering of the month was that of 
$35,000,000 Commercial Investment Trust Corp. deb. 344s, 


July 1, 1951, priced at 101%, to yield about 3.87%. Another 
industrial and miscellaneous flotation worthy of mention 
was $14,500,000 Southern Kraft Corp. 1st leasehold & 
gen. mtge. 444s, June 1, 1946, offered at 98%, to yield 
about 4.44%. 

Public utility issues were featured by the ‘oy 
$34,000,000 the Narragansett Electric Co. 1st mtge. 3%s A, 


Chronicle Aug. 8, 1936 


July 1, 1966, sold at 102.83, to yield about 3.35% ; $30,000,000 
the New York Edison Co., Inc., 1st lien & ref. mtge. 34s B, 
April 1, 1966, floated at 102, to yield about 3.14%, and 
$16,669,000 Long Island Lighting Corp. 1st ref. mtge. 4s, 
July 1, 1968, placed with a group of large insurance com- 
panies at 104%, to yield about 3.75%. ‘There were two 
railroad issues during July worthy of mention, namely: 
$29,500,000 the Chesapeake & Ohio Railway Co. ref. & imp. 
mtge. 8%s E, Aug. 1, 1996, priced at 9914, to yield about 
3.52%, and the Chesapeake & Ohio Railway Co. serial notes, 
5% to 2.875%, July 15, 1987-46, offered at par. 

No foreign securities of any description were floated in 
this country during July. 

One new fixed investment trust issue was offered during 
the month, namely: 
5,000,000 shs. Institutional Securities, 

priced at market. 

There were eight corporate offerings made in July carry- 
ing warrants, or a convertible feature of one kind or 
another. These issues were as follows: 


90,000 shs. American Bantam Car Corp. (Pa.) conv. pref. stock. Each 
share convertible into 3 shares of common stock. 
150,000 shs. 


Ltd., offered by Hare's, Ltd., 


American Cities Power & Light Corp. class A stock, optional 
Dividend Series of 1936. ach share corries a warrant to 
purchase on or before July 1, 1937, three shares of class B 
Stock of the company at $8 % per share, or option to purchase 
after July 1, 1937, and on or before July 1, 1941, one share 
of common stock of the North erican Co. at $35 per 
share if exercised on or before July 1, 1939, and at $40 per 
share if exercised thereafter and on or before July 1, 1941. 
Consolidated Aircraft Corp. conv. $3 pref. stock. Each 
share convertible into two shares of common stock. 
Gardner-Denver Co.’ $3 cum. conv. pref. stock. Con- 
vertible into common stock on a share-for-share basis. 
John Irving Shoe Corp. 6% pref. stock. Each share carries 
a warrant to purchase one share of common stock. 
Kobe, Inc. (Los Angeles) $1.20 cum. pref. stock. Each 
share ‘carries a warrant for one share of common stock. 
Northern Illinois Finance Corp. $1.50 cum. conv. pref. 
stock. Each share convertible into 1 2-3 a We of com. 
stock until Aug. 1, 1937: thereafter to Aug. 1938, into 
1% shares of common stock, and thereafter to yo # 1941 , 
into 1 share of common stock. 
Seaboard Finance Corp. $2 —. pref. stock. Each share 
carries a warrant to 3 share of common stock 
at $10 per share on or before April 30, 1939. 


Included in the month’s financing were three small Joint 
Stock Land Bank issues aggregating $2,080,000. 

The following is a complete summary of the new financ- 
ing, corporate, State and city, foreign government, as well 
as farm loans issued during the month of July, and the 
seven months ending with July: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 


22,975 shs. 
15,145 shs. 
24,000 shs. 
15,000 shs. 
20,000 shs. 


20,000 shs. 





1936 New Capital Refunding Total 
Month of July— $ $s $ 
Corporate— 
Domestic— 
Long-term bonds and notes.-...._-- 
nn ¢ieh sitchaanihnabadine 





39,238,642) 219,955,358) 259,194,000 
ea es 2,000 ,000 2,000,000 
7,197,885 1,525,000 8,722,885 
RE a ee ee 23,372,929 1,102,720 24,475,649 
Canadian— 
Long-term bonds and notes. .__..-- 
PS TGA SES ip TF 


FTE er ee 
Other foreign— 

Long-term bonds and notes___._... 

EE RE re ee Fs 


-“s<se 2 2< =- = ~--—---- <= = ~“-<--<—e- = 





, | Se ae 
Canadian Government— 
Other foreign government. -........_ __- 
Farm Loan and Government agencies - . - 
Municipal—States, cities, &c.-.......- 
United States Possessions...........-- 


2,080,000 


338,382,702 


i 


102,768,706 


235,613,996 





PRE A Res eg ME ee 





7 Months Ended July 31— 
Corporate— 
Domestic— 
Long-term bonds and notes...._..- 
alc i ake a ET ERE ee 


369 ,621,545|2,150,453,355|2,520,074,900 
18,707,500 35,762,500 54,470,000 
38,490,673} 118,797,738| 157,288,411 

SI, cc anls be walda diets 97,573,578 10,732,743| 108,306,321 

Canadian— 

Long-term bonds and notes. ..._..- 
a ba 


I i 
Other foreign— 

Long-term bonds and ee 

EAI GIE A, LAGREIEE St 


532,393,296 |2,345,746,336/2,878,139,632 


55,000,000} 55,000,000 

21, 313,398,600} 335,298,600 
416, ,890,047| 240,625,834) 657,515,881 
1,075,000 1,750,000 2,825,000 


Se Te oe Se ON 972,258 ,343|3,004,520,77013,976,779,113 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1936 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during July, including every 
issue of any kind brought out in that month. 





C8” SERRE TS EES 
Canadian Government.___.__....._---- 
Other foreign government____..____--- 
Farm Loan and Government agencies. _ 
* Municipal—States, cities, &c......_- 
United States Possessions. ..........-- 
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To Yield 

Amount Purpose of Issue Price About Company and Issue, and by Whom Offered, Including Additional Underwriters 

$ % 
Railroads— 

29,500,000) Refunding. .................... 9914 3.52|The Chesapeake & Ohio Ry. Co. Ref. and Impt. Mtge. 34s, E, Aug. 1, 1996. Offered by Morgan 
Stanley & Co., Inc.: Kuhn, Loeb & Co., and Edward B. Smith & Co. 

15,300,000) Refunding _ ...................- 100 0.625-2.875|The Chesapeake & Ohio Ry. Go. Serial Notes, % % to 2.875%, July 15, 1937-46. Offered by Morgan 
Stanley & Co. Inc.; Kuhn, Loeb & Co., and Edward B. Smith & Co 

3,490,000) New equipment...............- Placed privately |Missouri Pacific RR. Equip.’ Trust 3l4s, AA, Aug. 1, 1937-46. Placed privately with Prudential 
Insurance Co. of America. 
1,400,000} New equipment... ............-.- Placed privately |Wheeling & Lake Erie RR. Co. Equip. Trust 24s, D, July 1, 1937-46. Placed privately with Union 
Trust Co. of Pittsburgh. 
49,690,000 
| Public Utilities— 
10,000,000; Refunding; retire open account 
debt; working capital.......... 98 4.18| Arkansas Louisiana Gas Co. Ist Mtge. 4s, July 1,1951. Offered by Edward B. Smith & Co.; The First 
Boston Corp.; Halsey, Stuart & Co. _ Ine.; Blyth & Co., Inc.; Bonbright & Co., Inc.; Lazard Freres 
& Co., Inc., and Harris, Hall & Co., Inc. 
Ee RED 104% 3.50 Bangor Hydro-Electric Co. ist Mtge. 334 s, July 1, 1966. Offered by Edward B, Smith & Co. and 
) 
1,250,000) Retire notes payable. ..........- 961% 4.77|\Copper District Power Co. (Mich.) Ist Mtge. 44s, A, June 1, 1956. Offered by Paine, Webber & 
Co.; Nichols, Terry & Dickinson, Inc., and H. M. Payson & Co. 

13,827,000) Refunding: general corp. purposes| 100 3.50| Indianapolis Water Co. Ist Mtge. 314 s, July 1, 1966. Offered by Morgan Stanley & Co. Inc.; Brown 

ee & Co., Inc.; Cassatt & Co., Inc.; W. H. Newbold’s Son & Co., and Graham, Parsons 
0. 

16,669,000) Refunding - - . .................-. 104% 3.75| Long Island Lighting Co. Ist Ref. Mtge. 4s, July 1, 1963. Placed privately with ,Metropolitan Life 
Insurance Co.; John Hancock Mutual Life Insurance Co.: New York Life Insurance Co.; North- 
western M utual Life Insur. Co.; Massachusetts Mutual Life Insur. Co.; Mutual Benefit Life Insur- 

ance Co.; New England Mutual Life Insurance Co., and East River Savings Bank, 

34,000,000) Refunding (retire bank loans in- 

curred in payment of bonds)....| 102.83 3.35| The Narrangansett Electric Co. Ist Mtge. 34s, A, July 1, 1966. Offered by The First Boston Corp.; 
Bodell & Co.; Lehman Brothers; Lee Higginson’ Corp.: ‘Harris, Hall & Co., Inc.; Stone & Webster 
and Blodget, ‘Ine.; Paine, Webber & Co.; Hornblower & Weeks; Bancamerica-Blair Corp.; W. C. 
Langley & Co.; Kidder, Peabody & Co.; Baker, Young & Co., Inc.; Bond & Goodwin, Inc.; Chas. 
D. Barney & Co., and Investors Trust Co. 

30,000,000) Refunding... .................. 102 3.14|The New York Edison Co., Inc. Ist Lien and Ref. Mtge. 34s, E, April 1, 1966. Offered by Morgan 

Stanley & Co. Inc.; Kuhn, Loeb & Co.; Blyth & Co., Inc.: Brown Harriman & Co., Inc.; Lazard 

& Co., Inc.; The First Boston Corp.; Edward B. Smith & Co.; Bonbright & Co., Inc.; 
Lehman Brothers, and Clark, Dodge & Co. Other underwriters were: Goldman, Sachs & Co-.; 
Hayden, Stone & Co.; Kean, Taylor & Co.; Kidder, Peabody & Co.; Lee Higginson Corp.; Mellon 
Securities Corp.; F. 8S. Moseley & Co.; Schoellkopf, Hutton & Pomeroy, Inc.; White, Weld & 
Co., and Dillon, Read & Co. 

SO See See EEN « Sc bcducchdcccsccuctes 104 3.75|Queens Borough Gas & Electric Co. Ref. Mtge. 4s, July 1, 1961. Placed privately with Metropolitan 
Life Insurance Co.; New York Life Insurance Co.; Northwestern Mutual Life Insurance Co.; 
John Hancock Mutual Life Insurance Co.; Equitable Life Assurance Society of United States; 
Aetna Life Insurance Co., and Massachusetts Mutual Life Insurance Co. 

DO GEO ee IEEE go. c cc cccscoccstousése 9814 4.10|Sioux City Gas & Electric Co. 1st Mtge. 4s, July 1, 1966. Offered by A. C. Allyn & Co., Inc.; 
H , Stuart & Co., Inc.: W. C. Langley & Co.; Bancamerica-Blair Corp.; Lee Higginson Corp.: 
H. M. Byllesby & Co., Inc.; A. G. Becker & Co., ‘Ine.: E. H. Rollins & Sons, Inc.; Stifel, Nicolaus 
& Co., Inc.; Emanuel '& Co., and Granbery, Safford & Co 

5 DUO, COG Matenaing . .. .. c ccccccccccccscces 101-100 sadn weer * City Gas & Electric Co. Serial Debenture 3s and 5s, July 1, 1937-46. Offered by A. C. Allyn 

o., Inc. 

GO Gee SOREN s wa cccccucockbaseens 100 4.00; West Virginia Water Service Co. ist Mtge. 4s, April 1, 1961. Offered by Halsey, Stuart & Co., 
Inc.; Coffin & Burr, Inc.; Graham, Parsons & Co.; W. C. Langley & Co.; Arthur Perry & Co., 
Inc.; G. L. Ohrstrom & Co., Inc., and Janney & Co. 

10,500,000) Refunding. . . .................. 103 3.57| Wisconsin Michigan Power Co. ist Mtge. 3%s, July 15, 1961. Offered by The First Boston Corp.; 
Spencer Trask & Co.; The Securities Co. of Milwaukee, Inc.; Brown Harriman & Co., Inc.; Blyth 
& Co., Inc.; Harris, Hall & Co., Inc.; J. & W. Seligman & Co.; Stone & Webster and Blodget, 
Co.; Coffin & Burr, Inc. and Alex. Brown & Sons. Other underwriters were: Mellon Securities 

149,804,000 Corp. and Dillon, Read & Co. 
Iron, Steel, Coal, Copper, &c.|/— 
Ee ee en ew 3.50) Hamilton Coke & Iron Co. 34% Mtge. Notes, 1941-46. Placed privately by W. E. Hutton & Co. 
Equipment Manufacturers— 
2,500,000/ Refunding; alteration of equip- ore ) North American Car Corp. Equipment Trust 4% % Equip. Tr. Ctfs., O, Feb. 1, 1937 to Aug, 1946. 
ment; working capital, &c____.- 96.8673 4.90 Offered by Freeman & Co.; Central Republic Co.; Stroud & Co., Inc., and Chandler & Co., Inc. 
Other Industrial & Mfg.— 
4,200,000| Refunding; acquisitions. ....... - 100 4.50) Northwest Publications, Inc. Debenture 4s, July 1, 1948. Offered by Lehman Brothers; Wells- 
Dickey Co.; Hemphill, Noyes & Co., and Riter & Co. Other underwriters were: Kalman & Co.; 
Piper, Jaffray & Hopwood, and Harold E. Wood & Co. 

14,500,000)| Refunding; retire bank loans, &c.._| 98% 4.44 Southern Kraft Corp. Ist Leasehold and General Mtge. 444s, June 1, 1946. Offered by The First 
Boston Corp.; Bancamerica-Blair Corp.; Halsey, Stuart & Co., Inc.; Blyth & Co., Inc.; Harris, 
Hall & Co., Inc.; Lazard Freres & Co., Inc.; E. H. Rollins & Sons, ‘Ine.: Paine, Webber & Co.; 

18,700,000 A.C. Allyn & Co.. Inc.; Hemphill, Noyes & Co.: Dominick & Dominick; Granbery, Safford & Co.; 
Otis & Co., Inc.; Jackson & Curtis; Starkweather '& Co., Inc., and Whiting, Weeks & Knowles, Inc. 

Land, Buildings, &c.— » 
GEN a4 ccéunedodcnsneceun 100 4.00!|Most Reverend James A. Griffin (Roman Catholic Bishop of the Diocese of Springfield, I11.) 
lst Mtge. Serial 4% Notes, April 1, 1937-48. Offered by Metropolitan St. Louis Co., St. Louis, Mo. 
Miscellaneous— 
35,000,000; Refunding; provide working capital 
i ss cin dendwasace 101% 3.37|\Commercial Investment Trust Corp. Debenture 34s, July 1, 1951. Offered by Dillon, Read & Co.; 
Lehman Brothers, and Lazard Freres & Co., Inc. Other underwriter was Kuhn, Loeb & Co. 
1,000,000) Expansion of business, &c_...... 100 7.00|Metropolitan Personal Loan Co. Debenture 7s, June 1, 1961. Offered by W. H. Cobb & Co., 
Inc., New York. 
36,000,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 
To Yield 
Amount Purpose of Issue Price About Company and Issue, and by Whom O/*fered, Including Additional Underwriters 
$ % 
Iron, Steel, Coal, Copper, &c. 
2,000,000) Refunding... . ................. séh 3.50|/Hamilton Coke & Iron Co. 5-Year Serial 3% % Notes, 1937-41. Placed privately by W. E. Hutton 
& Co. 
STOCKS 
Par or No. (a) Amount) Price To Yield 
of Shares Purpose of Issue Involved |per Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ % 
Motors and Accessories— 
90,000 shs| Retire mtge.; working capital, &c. 900,000; 10 _...|American Bantam Car Co. (Pennsylvania) Conv. Pref. Stock. (ach share convertible 
into three shares of common stock.) Offered by Dingwall & Co., Inc. and Tooker & Co. 
Other Industrial & Mfg.— 
*81,288 shs| Retire bank debt; impts., &e_.._- 1,219,320; 10% ....|Bridgeport Brass Co. Common Stock. Offered by company to stockholders; under- 
written by G. M.-P. Murphy & Co.; Stone & Webster and Blodget, Inc.; R. F. Griggs 
Co.; Hincks Brothers & Co., and McEldowney, Wolfe & Co., Inc. 
22,975 shs| Additions; new machinery & equip 
ment; working capital... .._..- 1,148,750, 50 6.00|Consolidated Aircraft Corp. Conv. $3 Preferred Stock. (Kach share convertible into two 
shares of common stock.) Offered by company to stockholders; underwritten in part 
by Hammons & Co., Inc. 
*93,480 shs| Wkg. cap'l; other corp. purposes..| 4,106,600; 45 ....|Douglas Aircraft Co. Common Stock. Offered by company to stockholders; underwritten 
by Kuhn, Loeb & Co. and associates. 
150,000 shs| Expansion; other corp. purposes... 150 ,000 1 _...|Frankemuth Brewing Co. (Mich.) Common Stock. Offered by Walter W. Tait, Detroit. 
15,145 shs| New foundry; working capital _ - _- 954,135' 63 ....|Gardner-Denver Co. $3 Cum. Conv. Preferred Stock. (Convertible into common stock 
on a share for share basis.) Offered by A. G. Becker & Co., Inc. 
400,000 shs| Additional capital. ............-- 700,000 134 _...|Grand National Films, Inc. Common Stock. Offered by company to stockholders; 
underwritten by Robinson, Miller & Co.; Fairfield Associates, Inc.; O’Brian, Potter & 
&o.; Cohu Brothers; Charles H. Jones & Co., and Hartley Rogers & Co., Inc. 
78,200 shs| Development of business; working 
SEs Gn cosccadhoseb ected 195,500 244 ....|Hostetter Corp. (Md.) Common Stock. Offered by Charles F. Doyle & Co., New York. 
24,000 shs/ Expansion of business... ..._.._- lsh. pref & lsh.{|\John Irving Shoe Corp. 6% Pref. Stock. (Zach share carries warrant to purchase one 
684 ,000 com. for $28% share if common stock.) Offered by Brown Young & Co., Inc. 

24,000 shs|Expansion of business.________. John Irving Shoe Corp. Common stock. Offered by Brown Young & Co., Inc. 

15,000 shs| Development of business--.---.---- 300,000; 20 ....|Kobe, Inc. (Los Angeles) $1.20 Cum. Pref. Stock. (Each share carries a warrant for one 

share of common stokc.) Offered by Hartley Rogers & Co., Los Angeles, Calif. 

40,000 shs| Expansion; working capital - - - - - - ee LeMonde Corset Co. Common Stock. Offered by Lawson & Knight, Detroit. 

103,756 shs|Retire bank loans. ...........-.- 5,187,800} 50 _...|Philip Morris & Co., Ltd. Common Stock. Offered by company to stockholders. 

55,000 shs| Retire 7% pref. stock; wkg. capith]| 1,045,000} 19 ...-|Pacific Can Co. Common stock. Offered by Dean, Witter & Co. 

90,000 shs/ Retire 6% pref. stock; wkg. capital 180,000, 2 ....|Peninsular Metal Products Corp. Common Stock. Offered by William C. Roney & Co., 

Detroit. 

55,788 shs| Retire 7% pref. stock; reduce cur- 

FONE GINO. 6S onovscecdssuctee 369,595; 6% ....|Powdrell & Alexander, Inc. Common Stock. Offered by company to stockholders. 

67,410 shs| Development of business--_---.. ~~ 741,510; 11 ...-|Rome Cable Corp. Common Stock. Offered by Carl M. Loeb & Co. 

200,000 shs! Additional working capital. - - -- - - 750, 334 ....'Seversky Aircraft Corp. Common Stoclk. Offered by J. A. Sisto & Co. 
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Par or No. (a) Amount| Price To Yield 
of Shares Purpose of Issue Involved j\per Share About | Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ % 
30,000 shs Soe omeuat e oe “beled: 1,500,000} 50 5.50| United S Hoffman Machi Corp. 54% Cum. Pref. Stock. Offered by com 
- 8 ire current debt; wkg. ca _ ; ° ‘ nit tates Ho an Machinery - 
_ pany to Common stockholders; underwritten by Hayden, Stone & Co.; Bond & Good- 
win, Inc.; Baker, Watts & Co.; Hemphill, Noyes & Co.; Laurence Marks & Co.; 
Mackubin, Legg & Co. and Brooke, Stokes & Co 
40,000 shs| Retire preferred stock. ........-- 900,000; 22% ....| Youngstown Steel Door Co. Common Stock. Offered by Edward B. Smith & Co. 
20,172,210 
oOil— 
260,000 shs| Acquire properties; wkg. capital - -. 260,000 1 ....|Cryden Petroleum Corp. Common Stock. Offered by Alan 8. Gray & Co., Pontiac, Mich. 
167,674 shs Acquisition of properties _........ 167,674 1 ....|Fortney Oil Co. Common Stock. Offered by company. 
250,000 shs/ Acquire properties; wkg. capital. -. ees twcw For |National Petroleum Corp. Pref. Stock. Offered by Presser & Lubin, N. Y. 
125,000 shs| Acquire properties; wkg. capital . . . lsh. com. $10 |National Petroleum Corp. Common Stock. Offered by Presser & Lubin, N. Y. 
20,000 shs/ Retire 6% notes; wkg. capital....| 1,000,000) 50 5.50) Sunray Oil Aone 54% tae Conv. Pref. Stock. Offered by company to Common stock- 
holders: underwritte 
8,000 shs/ Additional working capital....... 100,000} 12% ....|Trans-State Oil Co. Capital Stock. Offered by MacBride, Miller & Co., Inc., N. Y. 
. . pw 2,777,674 
and, Buildings, —_— 
100,000 shs| Working capital. ............... 500 ,000 5 _...|Imcome Properties, Inc. (Il.) Prior Income Shares. Offered by The Bills Management 
. Ted spatéted. & Mortgage Corp., Chicago. 
Inv. Tr., Trading, ng,&c 
150,000 shs/Retire promissory note; provide} 7,125,000; 47% _..-|American Cities Power & Light Corp. Class A Stock, Optional Dividend Series of —. 
funds for investment purposes. . (Each share carries a warrant to purchase on or before July 1, 1937, 3 To of Class B 
Stock of the company at $844 per share, or option to purchase ‘after July 1 1937, and on 
or before July 1, 1941, 1 share of Common Stock of The North American Co. at $35 per 
share if exercised on or "before July 1, 1939 and at $40 per share tf exercised uvcatne and 
on or before July 1, 1941.) Offered by Riter & Co.; Eastman, Dillon & Co.; Hemphill, 
Noyes & Co., and E. H. Rollins & Sons, Inc. Other underwriters were: Schwabacher 
& Co.; Otis & Co.; Battles & Co., Inc.; Griffith-Wagenseller & Durst; Stroud & Co.; 
H. Vaughn Clarke & Co., and Mitchell, Herrick & Co. 
Miscellaneous— 
26,146 shs| Expansion of business........... 653,650) 25 ....|Metropolitan Penne poem Co. Class A Common Stock. Offered by W. H. Cobb & 
Inc., New Yor 
20,000 shs| Additional working capital. .....-. 500,000} 25 6.00 Northern Illinois Finance Corp. $1.50 Cum. Conv. Pref. Stock. (Hach share convertible 
into 1 2-3d shares of Common Stock until Aug. 1, 1937; thereafter to Aug. 1, 1938 into 
1% shares of Common Stock and thereafter - Aug. 1, 1941 into 1 share of Common Stock). 
Offered by Paul H. Davis & Co., Chicag 
20,000 shs| Acquire assets of Southern Security 570,000} 28% ....|Seaboard Finance Corp. $2 Cum. Pref. Stock. (Each share carries a warrant to purchase 
Ci, Bee... MeO. BC ocanduanos 1 share of Common Stock at $10 per share on or before April 30, 1939). Offered by 
—_-—-— Leach Bros., Inc., N. Y., and James M. Johnston & Co., Washington, D.C. 
1,723,650 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
To Yield 
Amount Issue and Purpose Price About Offered by 
$ % 
t 1,070,000/Atiantic Joint Stock Land Bank (Raleigh. 
N. C.) 5-year 3% Farm Loan bonds due 
Am, 3, 2DGR GORGE. caccocnccedssnoda 100 3.00,Robinson & Co., Inc.; Priester-Quail & Co.; Nichols, Terry & Dickinson, Inc.; Ames, 
Emerich & Co., ay and Kirchofer & Arnold, Inc. 
460 ,000|Greensboro Joint Stock Land Bank 5-year 
3% Farm Loan bonds due Aug. 1, 1941 (re- 
I ae cine tein ethic ne tied of oh ee 100 3.00) Robinson & Co., Inc.; Priester-Quail & Co.; Nichols, Terry & Dickinson, Inc., and Ames, 
Emerich & Co., Inc. 
550,000/ Virginia-Carolina Joint Stock Land Bank 
(Norfolk, Va.) 5-year 3%% Farm Lo 
bonds due Aug. 1, 1941 (refunding)__.....-.-. 101 2.97; Webster, Kennedy & Co., Inc. 
2,080,000 
ISSUES NOT REPRESENTING NEW FINANCING 
Par or No. |(a) Amount To Yield 
of Shares Involved |Price About Company and Issue, and by Whcm Offered, Including Additional Underwriters 
$ $ % 
320,000 shs} 3,520,000) 11 Biss Gar Wood Industries, Inc. (Mich.) Common Stock. Offered by Shader-Winckler Co., Detroit. 
54,000 shs 648,000; 12 ....|The Jeannette Glass Co. Common Stock. Offered by Stemmler & Co. and Herrick, Heinzelmann & Ripley, Inc. 
4,552,000; 4,552,000) 10334 4.60|McCrory Stores Corp. Debenture 5s, May 1, 1951. Offered by Goldman, Sachs & Co.; Bancamerica-Blair Corp. and Hedden 
& Co., Inc. 
140,000 shs| 1,225,000 83% ....| Narragansett Racing Association, Inc. Common Stock. Offered by August Belmont & Co. and Watson & White, N. Y. 
327,852 shs nenaeta 2 shs. ig For |National Petroleum Corp. Preferred Stock. Offered by Presser & Lubin, on . York. 
162,926 shs| | lsh. com. $10 |National Petroleum Corp. Common Stock. Offered by Presser & Lubin, N. 
19,095 shs 954,750; 50 ....|Pan American Airways Corp. Capital Stock. Offered to stockholders of Seethoast Aviation Corp. 
12,539,010 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par. while preferred stocks of no par value and all classes of common stock are computea at their offering prices. 








(Concluded from page 821) 


Irrespective of negotiations looking to some gen- 
eral agreement about policy, the possibility of inter- 
vention becomes more imminent as danger to for- 
eigners and their property in Spain increases. The 
United States has exerted itself to evacuate as many 
of its nationals as were willing to leave, and its 
diplomatic representative at Madrid has notified 
the Spanish Government that it will be held respon- 
sible for attacks on American property. A similar 
warning has been issued by Great Britain, which 
has also evacuated most of its nationals and ad- 
vised all others to leave the country. France and 
Portugal have received many refugees not all of 
whom, it may be suspected, will be content merely 
to receive protection. Germany is expected to pro- 
test sharply against the killing of some German 
subjects by Communists in Catalonia and an attack 
upon a German merchant vessel by a Government 
destroyer. 


The great fear that hangs over Europe is that 
the civil war in Spain cannot be isolated and al- 
lowed to run its course, but that the irritating inci- 
dents and diplomatic strains which are its inevitable 
accompaniment may provoke armed intervention 
and precipitate a more general war. Premier Mus- 


solini put his finger upon one of the most potent 
incitements to intervention when, in his reply to 
the French proposals, he called attention to the in- 
fluence of public manifestations, subscriptions, 
press campaigns and volunteer enlistments. There 
is more at stake than the success or failure of one 
or another party in Spain. The Spanish war is a 
symbol of the great struggle which is going on in 
Kurope between the programs of radical and revolu- 
tionary action of which Socialism and Communism 
are the embodiment, and the theories and practices 
of dictatorship which find their illustrations in 
Germany and Italy. The “irrepressible conflict” 
which William H. Seward saw in this country, on 
the eve of the Civil War, between slavery and free- 
dom is being re-enacted in principle in Europe in 
the struggle between radicalism and conservatism, 
and the fighting in Spain is being anxiously watched 
for an indication of the way in which the larger 
conflict, happily not yet a conflict at arms, may be 
expected to go. 


The Course of the Bond Market 


Bond prices, on the average, have changed only mod- 
erately this week. The general trend of domestic govern- 
ment and corporate bond prices, however, has continued up- 
ward, and averages for all major groups established new 
highs for the year. 
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High-grade railroad bonds as a whole have remained 
quite steady, although several standard issues showed fairly 
sharp price changes. Atchison general 4s, 1995, declined % 
to 114; Great Northern 44s, 1961, were unchanged at 113%, 
and Norfolk & Western 4s, 1996, declined % to 1185. Lower 
grade railroad bonds have had no definite trend. Baltimore 
& Ohio 4%s, 1960, advanced % to 795%; Illinois Central 
4%s, 1966, advanced 1 to 80, and Southern Pacific 44s, 
1969, advanced 1% to 93. 


The public utility bond market has been dull this week, — 


and price movements have been limited to a very narrow 
range. Certain issues, such as American & Foreign Power 
5s, 2030, and International Telephone & Telegraph deben- 
tures, have been erratic on account of foreign disturbances, 
but held up fairly well in comparison with the previous 
week. There was no new financing. 

Group movements among industrial bonds have been at 
variance with each other, and many issues have acted in 
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an independent fashion. On the average, issues of top 
quality have been firm; convertible bonds have been sharply 
higher, while medium grade obligations, not particularly 
influenced by stocks, have been mixed, The steels have 
been in demand, Youngstown Sheet & Tube convertible 3s, 
1951, advancing 7 points to 126. Prices of the oils have 
receded fractionally for the most part. Gains up to 8 points 
have been recorded among the building supply issues, while 
the amusements have moved erratically. Gould Coupler 6s, 
1940, advanced 8% to 123%, and American Type Founders 
conv. 214-5s, 1988-1950, rose 12% to 129. 

Foreign bonds continued to display mixed trends. French 
and Italian issues declined sharply. South American bonds 
have been generally lower, although most of the losses have 
been fractional. German, Austrian, Bulgarian and Ru- 
manian issues advanced moderately. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND PRICESt 
(Based on Average Yveids) 






































MOODY'S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 






































U § 120 120 Domestic Corporate* | 120 Domestic All 120 Domestic Corporate tt 
1936 Gout. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Datly Bonds tic Datiy | Domes For- 

Averages add Cerp.*| Aaa Aa A Baa RR. P. U. | indus. Averages tic Aaa Aa A Baa RR P U. | Indus \etgns 

Aug. 7--.|110.42 |112.88 |124.19 |121.38 |110.98 | 98.09 |108.57 [110.61 |120.11 Aug. 7..| 4.02 3.47 3.60 4.12 4.87 4.25 4.14 3.66 5.82 
6..|110.30 {112.69 |124.19 |121.17 |110.61 | 97.78 |108.21 [110.42 {119.90 6..| 4.03 3.47 3.61 4.14 4.89 4.27 4.15 3.67 t 

5..|110.23 |112.69 [123.97 {121.17 |110.61 | 97.78 |108.03 |110.42 |119.90 5..| 4.03 3.48 3.61 4.14 4.89 4.28 4.15 3.67 t 

4_..}110.19 |112.69 |123.97 |121.17 {110.61 | 97.62 {108.03 {110.23 {119.90 4..| 4.03 3.48 3.61 4.14 4.90 4.28 4.16 3.67 3 

3.-}110.17 {112.50 [123.97 |120.96 {110.42 | 97.62 {108.03 [110.42 |119.69 3..| 4.04 3.48 3.62 4.15 4.90 4.28 4.15 3.68 z 

1_.}110.16 {112.69 |123.97 |120.96 |110.61 | 97.78 |108.03 {110.42 /|119.90 1_.| 4.03 3.48 3.62 4.14 4.89 4.28 4.15 3.67 z 
Weekly— W eekly— 

July 31_./110.13 |112.50 |123.97 |120.96 |110.61 | 97.62 [108.03 |110.42 |119.69 July 31..| 4.04 3.48 3.62 4.14 4.90 4.28") 4.15 3.68 5.75 
24_.}109.92 {112.11 |123.53 |120.54 {110.05 | 97.31 |107.67 |110.23 [119.07 24__| 4.06 3.50 3.64 4.17 4.92 4.30 4.16 3.71 5.75 
17..|109.76 {111.73 |123.53 |120.33 |109.68 | 96.70 {107.14 {110.05 {118.45 17..| 4.08 3.50 3.65 4.19 4.96 4.33 4.17 3.74 5.77 
10_.}110.05 |111.54 |123.32 |120.33 |109.31 | 96.08 |106.60 {110.05 {118.45 10_.} 4.09 3.51 3.65 4.21 5.00 4.36 4.17 3.74 5.82 

3..|110.04 |110.98 |123.10 |119.90 |118.94 | 95.48 |106.07 |109.49 |118.04 * ie 5 3.52 3.67 4.23 5.04 4.39 4.20 3.76 5.80 

June 26..|109.88 {110.79 |122.46 |119.48 [108.75 | 95.63 |106.25 |108.94 |117.84 June 26..}; 4.13 3.55 3.69 4.24 5.03 4.38 4.23 3.77 5.77 
19_..|109.93 |110.79 {122.46 {119.27 |108.94 | 95.63 |106.60 |108.75 {117.63 19..| 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
12..|110.01 |110.98 |122.67 |119.07 |108.94 | 95.93 |106.42 |109.75 |118.04 12..| 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 

5..|109.99 |110.42 |122.46 {118.66 |108.75 | 95.18 |105.72 |108.39 |117.84 4.15 3.55 3.73 4.24 5.06 4.41 4.26 3.77 6.06 

May 29../110.01 |110.61 |122.24 |118.86 |108.94 | 95.18 {105.89 |108.57 |117.63 May 29..|; 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
22../110.20 {110.23 |122.03 |118.66 |108.75 | 94.88 |105.54 (108.57 [117.43 22..| 4.16 3.57 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
15../|109.98 |110.42 |121.81 {118.45 |108.94 | 95.18 |105.72 |108.57 |117.22 15..} 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 

8..|109.70 |109.86 |121.60 {118.04 |108.38 | 94.73 |105.20 |108.39 {116.82 i. ae 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1..|109.69 |109.31 {121.38 |117.22 |108.03 | 93.09 |104.51 |108.03 /|116.01 1..| 4.21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 
Apr. 24../109.80 |109.68 [121.38 |117.22 (108.21 | 94.88 |104.85 {108.21 |116.42 Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
7..|109.96 {110.05 [121.38 |117.43 |108.57 | 95.78 |105.89 |108.21 |116.62 17..| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..|109.75 {110.42 [121.60 |117.63 |108.57 | 96.23 |106.42 [108.39 [116.62 9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3..|109.64 |110.23 {121.60 {117.73 |108.57 | 95.93 |106.25 (108.21 /|116.62 3..} 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 

Mar. 27._|109.66 {110.05 [121.17 |117.43 |108.75 | 95.63 |106.07 |108.03 |116.42 Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 §.85 
20..|109.51 {110.23 |121.38 |117.84 /|108. 95.48 (106.07 |108.39 |116.62 20..| 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13../109.11 |110.05 |120.75 |117.63 |108.75 | 95.63 | 106.07 |108.03 |116.22 13._| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 

6..|109.46 |110.98 |121.17 |118.04 {109.49 | 97.62 |108.57 |108.39 |116.22 6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 

Feb. 29_.|108.98 |110.61 |120.54 |117.84 |108.94 | 97.16 |107.67 |108.39 |115.81 Feb. 29..; 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
21../108.95 {110.79 |120.96 |117.43 {109.12 | 98.09 |108.57 |108.57 [115.81 21..} 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15../|108.52 |110.61 |120.96 |117.43 [108.94 | 97.62 [107.85 |108.75 [115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 

8..|108.22 {110.23 |120.96 |117.02 |108.39 | 96.70 |106.60 |108.57 /|115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
1_.|107.96 |109.68 |120.75 |116.82 |108.03 | 95.78 |105.54 |108.57 /|115.41 te = 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 

Jan. 31_./108.03 |109.68 |120.75 |116.82 |108.03 | 95.63 |105.37 |108.57 [115.41 Jan. 31_.| 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24_..|107.89 |109.68 | 120.54 |116.62 |108.21 | 95.78 |105.37 |108.57 [115.41 4..| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17_.|108.34 (109.31 [120.11 |116.62 |107.85 | 95.18 |104.68 [108.39 [115.02 17..| 4.21 3.66 3 83 4.29 5.06 4.47 4.26 3.91 6.17 
10..|}108.02 |108.39 |119.90 |115.41 |107.14 | 93.99 |103.48 |108.21 |114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 

3..|107.94 |107.21 |119.27 |114.63 |106.07 | 92.53 |101 97 |107.85 /|112.69 3..| 4.32 3.70 3 93 4.39 5.24 4.63 4.29 4.03 6.23 
High 1936/110.42 {112.88 |124.19 {121.38 {110.98 | 98.09 |108.57 [110.61 /120.11 Low 1936; 4.02 3.47 3.60 4.12 4.87 4.25 4.14 3.66 5.75 
Low 1936/107.77 |107.14 {119.07 |114.43 |106.07 | 91.96 |101.64 |107.85 /|112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
High 1935/109.20 |106.96 {119.69 {114.43 |105.72 | 91.67 {101.31 |107 67 |112.11 Low 1935} 4.34 3.68 3.94 4.41 5.30 4 67 4.30 4.06 6.78 
a — 105.66 | 99.20 |116.82 |108.57 | 98. 77.88 | 90.69 | 94.14 |106.78 oe 1935; 480 3.82 425 4.83 6 40 5 37 6 13 435 6 97 
T 00 rT. Ago 

aos 108.97 |103.32 ‘i ‘wae peu | 85.74 | 96.23 |105.72 |108.57 Aug.7,'35) 4.55 3.73 4.15 4.56 5.74 4.99 4.41 4.25 6.16 
'TS.AQGO 2 ¥7s.Ago 

Aug.7,'34/105.73 | 97.16 1115.02 '107.49 | 95.78 ' 76.89 | 95.78 | 91.11 '105.03 Aug.7,'34! 4.93 | 3.91 4.31 5.02 6.49 5.02 5.34 4.45 7.30 











* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
levei or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


yieid averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term [lreasury issues. 
page 3291. 

of each week 


tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


For Moody's index of bond price. by month. back to 1928, see the issue of Feb. 6, 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of May 18. 1935, 


t Daily averages discontinued, except Friday 




















Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Aug. 7, 1936. 

Business continued to hold at close to the peak of 93.4, 
the preceding week’s revised figure. This compares with 
73.1 for the corresponding week of 1935, according to the 
“Journal of Commerce.” Electric output showed a further 
decline of about four-tenths of 1% under the preceding 
week, but stands well over the comparative week for 1935. 
The steel industry continued to show strength and stability, 
with operations for the current week estimated at 71.4% 
of capacity, according to the American Iron and Steel Insti- 
tute. This compares with 71.5 for the previous week and 
46.0 for the same period a year ago. The rate of steel 
operations for early August, currently estimated at more 
than 71% of capacity, is unusually high for a slack summer 
month, Not since 1929 has there been such a good distribu- 
tion between light and heavy steel demand, as well as 
among the principal consumers, such as the automobile 
makers, the builders, the railroads, shipbuilders and the 
container manufacturers. Scarcely any line can be said to 
be lagging. The steel situation is regarded as inherently 
healthy, and indications point to a steady improvement this 
fall, certain observers predicting 100% capacity operations 
for October. Industrial building activity during coming 


months is expected to exceed last year’s levels by about the 

















same margin as was scored in the first half of the year. 
The rising trend of building costs is spurring industrial 
concerns to begin long postponed building work immedi- 
ately. The construction costs index in July registered the 
sharpest advance for the year to date. Business is reported 
now near 1929 level as buying soars. Wholesale activity 
was up 25 to 30% compared with the same period a year 
ago. Retail gains were 18% larger than a year ago. Car 
loadings broke the five-year record. Total of 747,551 cars 
this week is 16,489 cars ahead of the previous week and 
152,254 cars over the same week of 1935. For the first 
time the figures exceeded the 734,730 cars reported in the 
corresponding period of 1931. There were no very marked 
changes in the weather the past week. The interior drought 
continued unrelieved except in very small areas. In fact, 
there was nearly an entire absence of precipitation over the 
entire area betwen the Appalachian and Rocky Mountains, 
and droughty conditions wre intensified rather generally. 
On the western fringe of the drought area there were some 
beneficial rains in limited areas, principally in the western 
portions of Kansas and Nebraska and adjoining sections to 
the West; a considerable part of Northern Montana had 
helpful showers. In these areas the situation shows im- 
provement and the outlook is better, but over the interior 
and North-Central States conditions gradually became 
worse. Water supplies of farms and towns in the Western 
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plains area are beginning to be dangerously affected by 
the drought. Added sufferers swell the relief roster to 
89,000. As far as the corn crop is concerned, which grain 
is afflicted the most by this unprecedented drought, there 
will be a shortage of 700,000,000 bushels in the United 
States. Experts figure the crop as 900,000,000 bushels below 
domestic requirements. The weather in the New York City 
area the early part of the week was excessively humid and 
uncomfortable. These sweltering conditions were later 
broken by cooling showers, and on Thursday a heavy bene- 
ficial rain fell all day, bringing about marked coolness. 
Today it was fair and warm here, with temperatures rang- 
ing from 60 to 74 degrees. The forecast was for partly 
cloudy tonight and Saturday. Warmer Saturday. Over- 
night at Boston it was 56 to 64 degrees; Baltimore, 66 to 
84; Pittsburgh, 60 to 76; Portland, Me., 56 to 64; Chicago, 
60 to 74; Cincinnati, 64 to 80; Cleveland, 66 to 76; Detroit, 
58 to 82; Charleston, 78 to 90; Milwaukee, 64 to 74; Sa- 
vannah, 74 to 90; Dallas, 82 to 96: Kansas City, 70 to 80: 
Snringfield, Mo., 70 to 80; Oklahoma City, 78 to 100; Salt 
Lake City, 62 to 90; Seattle, 60 to 70; Montreal, 58 to 78, 
and Winnipeg, 62 to 90. 


enccemmennatii pramnsneie 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for May 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of May. 

These figures are subject to revision and were compiled 
from 138 reports representing 144 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 
For the Month of May , For the Five Months of 








Income Items 














1936 1935 1936 1935 
$ 3 $ $ 

Net railway operating income_.-| 41,842,148) 39,598,511/187,931,356|160,673,753 

NE RSET ap rune Se ote 11,311,118) 11,653,854!) 56,898,611) 62,278,500 

wns cnacaeesas 53,153 ,266| 51,252,365/244,829 967 |222 952,253 

Miscell. deductions from income_| 1,533,112} 1,390,340) 7,831,872) 7,287,014 

Income. avail. tor fixed charges} 51,620,154) 49,862,025/236,998 095/215 665,239 
Fixed charges: 

Rent for leased roads.-._...-.-.- 11,406,319) 11,303,366) 55,884,240) 55,416,404 

Interest deductions. __..._- -- 41,415,076) 42,010,195/207 ,647 ,413 |210,337,672 

Other deductions... .._....-.- 218,502 216,625; 1,093,179) 1,089,184 

Total fixed charges_........-- 53,039,897) 53,530,186/26 4,624,832/266,843 260 


Income after fixed charges. - - - - - dl ,419,743| 43,668,161 | d27 ,626,737|d51 ,178,021 
999 831 999,831} 5,031,859) 5,016,859 


d2,419,574| 44,667 ,992|d32,658 596/456 194,880 





Contingent charges__.___..-.-- 





Bees SO. @. . « cccecdeccutds 





Depreciation (way structures and 






































Financial 














hs tl 16,171,620) 16,310,938} 80,694,433) 81,227,662 
Federal income taxes. __-....-.-.-- 2,295,116) 1,273,546) 8,790,671! 6,636,863 
Dividend appropriations: 

On common stock----.-...--.-- 11,70 ,152) 13,677,751) 28,087,655) 37,567,286 
_ On preferred stock -- - -------- 7,819,909! 3,559,611! 12,729,411' 7,845,482 

Balance at End of May 
1936 1935 

Selected Asset Items— ~ $ 
Investments in stock, bonds, &c., other than those of 

ETRE ECE LIT ELE LON DS 689,538,566) 763,962,004 
hehe aie hi wee anda nuacamactiumibe 437 315,902} 352,684,887 
Demand loans and deposits... ...................-.- 3,774,699 10,851 ,936 
ee ee rr re... newesewoweocusoone 30,787 ,294 38 ,516,633 
eg RR LAE SE Sp Ri 87,745,060 63 ,327 ,800 
RA es en nw. oc ccwecccesceeeses 3,378,911 4,901,185 
Tratfic and car-service balances receivable. - - - -- ------ 59,467,891 54,025,740 
Net balance receivable from agents and conductors. - - - 50,890 ,069 45,917,809 
Miscellaneous accounts receivable.___.._______-_---- 146,683,844) 144,450,684 
ot. auebeeunas 299,881,095) 302,399,810 
Interest and dividends receivable. _.._.........-.---- 28,695,324) 41,575,309 
a emeemenbnoeal 2,411,169 2,575,193 
ee nwanneniioci 6,033 ,957 4,614,083 

pF LEER IL ETL SLOOP AN GOP GAT EH 1,157,065 ,215) 1,065,841 ,069 

Selected Liability Items— 

Funded debt maturing within six months_b--------- 277,033,718) 217,005,139 
i Gee Te i ae 242,432,497; 320,570,268 
Traffic and car-service balances payable____..._-_---- 75,488,529| 67,682,597 
Audited accounts and wages payable.__.___._.__---- 241,343,791; 220,402,264 
Miscellaneous accounts payable_.._........_------- 87,312,416 62,290 ,863 
REE a re ee 458,113,818| 339,452,497 
Dividends matured unpaid... ..._..........-.------ 2,145,525 4,640,543 
Funded debt matured unpaid_______..__________-_-- 440,319,309) 291,185,816 
Unmatured dividends declared____._.______._.__---- 19,798,911 15,897 ,423 
Unmatured interest accrued___..___..__________--- 119,662,619} 122,078,586 
eS Cnn Gn ic dwebeeeck 41,264,762 40,142,909 
Other current liabilities. _____. IE REMORSE T 21,167,100) 18,185,245 
ee See es oc cocudnddbbtsccascccccudwe 1,749,049 ,277/|1,502,529,011 
Tax liability—United States Government taxes_------ 59,262,245 37 ,088 ,535 
_Other than United States Government taxes_ - - - - - - 134,280,931} 138,266,215 








a The net income as reported includes charges of $1,454,945 for May, 1936, 
and $7,148,016 for the five months of 1936 on account of accruals for excise taxes 
levied under the Social Security Act of 1935: also $4,080,835 for May, 1936, and 
$12,068,063 for the five months of 1936 under the requirements of an Act approved 
Aug. 29, 1935 levying an excise tax upon carriers and an income tax upon their 
employees, and for other purposes. (Public No. 400, 74th Congress.) The net 
income for May, 1935 includes credits of $8,622,514, and for the five months of 1935 
credits of $4,429,827, on account of reversal of charges previously made for liability 
under the Rairoad Retirement Act of 1934. 

b Includes payments which will become due on account of principal of long-term 
debt within six months after close of month of report. 

c Includes obligations which mature not more than two years after date of issue. 

d Deficit or other reverse items. 


a 

Moody’s Daily Commodity Index Advances Moderately 
Moody’s Daily Index of Staple Commodity Prices gained 

moderately this week, closing at 183.6 this Friday, as com- 

pared with 182.5 last Friday. However, on Monday the 

Index established a new high at 184.0. 
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Net advances were made by silk, wheat, corn, steel and 
coffee, while the prices of cocoa, hides, rubber, hogs, cotton. 
and wool declined. The prices of silver, copper, lead and 
sugar remained unchanged. | 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Pel, BS Bikinis cbbiletiios 182.5 | 2 Weeks Ago. July 24....... 177.9 
Oe Fig AER ithg 5 2 eh BK Jae -= Month Ago, July 7... ...-.. 175.5 
PEs DE Be died cduss céun 184.0 | Year AgO. BE. Fis iit iit 165.4 
gee. MAE. Ws ae nine aied Sales 182.2 | 19385 High— Oct. 7 & 9 ...175.3 
WG. ‘Me Mebociiesoebbennt 183.0 Low— Mar.18.-.--.-.-.- 148.4 
Te, Aas Wa dhee du sede ot 183.7 | 1986 High— Aug. 3..---.. 184.0 
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Revenue Freight Car Loadings Reach 747,551 Cars in 
Latest Week 


Loadings of revenue freight for the week ended Aug. 1, 
1936, totaled 747,551 cars. This is a rise of 16,489 ears, or 
2.3%, from the preceding week, a gain of 152,254 cars, or 
25.6%, over the total for the like week of 1935, and an increase 
of 134,891 ears, or 22%, over the total loadings for the 
corresponding week of 1934. For the week ended July 25 
loadings were 22.7% above those for the like week of 1935, 
and 19.8% over those for the corresponding week of 1934. 
Loadings for the week ended July 18 showed a gain of 21.6% 
when compared with 1935 and a rise of 16.9% when com- 
parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Aug. 1, 1936, loaded a total of 352,370 cars of revenue 
freight on their own lines, compared with 346,118 cars in 
the preceding week and 282,977 cars in the seven days 
ended Aug. 3, 1935. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 





























Loaded on Own Lines, |Received from Connections 
Weeks Ended— Weeks Ended— 
Aug. 1 ,July 25; Augs1 | Aug. 1 |July 25; Aug. 3 
1936 1936 1935 1936 1936 1935 

Atchison Topeka & Santa Fe Ry-_} 21,643) 21,658} 19,193) 5,285) 5,417) 4,585 
Baltimore & Ohio RR_......--- 31,872!) 32,260} 25,305) 15,605) 15,262) 12,906 
Chesapeake & Ohio Ry.__..-.--- 22.698!) 23,374) 18,183] 10,629; 10,197) 7,412 
Chicago Burlington & Quincy RR} 18,033| 18,398) 15,112) 7,856} 7,937) 6,587 
Chicago Milw. St. Paul & Pac. Ry| 25,099) 22,393) 17,091; 8,135; 8,145) 6,747 
Chicago & North Western Ry__..| 18,286) 17,941} 13,863) 11,071} 10,607) 8,520 
Gut Ceass TASB. oc ccaciccccaccs 2.628) 2,316) 2,269) 1,286} 1,199] 1,174 
International Great Northern RR/| 2,128/ 2,080} 1,925) 1,682) 1,738) 2,015 
Missouri-Kansas-Texas RR_- - - - - 4,.753| 4,908} 4,543) 2,921] 2,974) 2,238 
Missouri Pacific RR__...____--- 17,204} 16,339] 13,709) 8,817] 8,818)" 7,125 
New York Central Lines... .--- 41,961| 41,258!) 34,745) 39,507} 37,491] 32,165 
New York Chicago & St. Louis Ry! 5,890) 5,722) 5,028] 9,547) 9,058| 7,781 

Norfolk & Western Ry... _. SEY 22,415} 21,835) 16,807; 4,585) 4,252) 3, 
Pennsylvania RR~.._......-.-.-.- 68,546! 68,224) 55,363) 43,313) 42,980) 33,621 
Pere Marquette Ry_..._.......| 5,892) 5,975) 5,076) 4,973) 4,443) 3,809 
Pittsburgh & Lake Erie RR-_--~-.- 7,367| 7,221} 5,325) 6,331) 6,175) 5,434 
Southern Pacific Lines__.__..--.-. 29,723| 27,797) 24,389) x8,216) x8,196) x5,539 
WD End 4h. cdiat ithe adcans 6,232! 6,419) 5,151) 7,698) 7,938} 6,470 
TITRA SRT STs eee eee 352,370| 346, 118'282,9771197,.457'192,827'157 672 








x Excludes cars interchanged between S. P. Co.—Pacific Lines and Texas & 
New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Aug. 1, 1936 ; July 25, 1936 ;} Aug. 3, 1935 
Chicago Rock Island & Pacific Ry. 25,769 26,236 21,230 
Illinois Central System. .__.._--- 32,278 30,630 25,691 
St. Louis-San Francisco Ry_-_..-..- 13,996 13,890 11,797 
1 A AEE eee 72,043 | 70.756 58,718 








The Association of American Railroads in reviewing the 
week ended July 25 reported as follows: 


Loading of revenue freight for the week ended July 25, totaled 731,062 
cars. This was an increase of 135,490 cars or 22.7% above the corre- 
sponding week in 1935, and 121,020 cars or 19.8% above the corresponding 
week in 1934. 

Loading of revenue freight for the week of July 25 was an increase of 
10,660 cars or 1.5% above the preceding week. 

Miscellaneous freight loading totaled 288,623 cars, an increase of 4,401 
cars above the preceding week, 61,916 cars above the corresponding week 
in 1935, and 65,731 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 162,337 
cars, an increase of 1,865 cars above the preceding week, 7,359 cars above 
the corresponding week in 1935, and 3,823 cars above the same week in 1934. 

Coal loading amounted to 112,946 cars, an increase of 4,436 cars above 
the preceding week, 10,030 cars above the corresponding week in 1935, 
and 11,276 cars above the same week in 1934. 

Grain and grain products loading totaled 55,022 cars, a decrease of 
3,533 cars below the preceding week, but an increase of 21,665 cars above 
the corresponding week in 1935, and 11,395 cars above the same week in 
1934. In the Western Districts alone, grain and grain products loading 
for the week ended July 25, totaled 34,193 cars, a decrease of 3,601 cars 
below the preceding week this year, but an increase of 12,042 cars above 
the same week in 1935. ; 

Live stock loading amounted to 13,648 cars, an increase of 1,333 cars 
above the preceding week, and 3,976 cars above the same week in 1935, but a 
decrease of 12,647 cars below the same week in 1934. In the Western 
districts alone, loading of live stock for the week ended July 25 totaled 
10,518 cars, an increase of 842 cars above the preceding week this year and 
3,624 cars above the same week in 1935. 

Forest products loading totaled 34,700 cars, an increase of 712 cars 
above the preceding week, 6,018 cars above the same week in 1935, an 
12,987 cars above the same week in 1934. ~4 

Ore loading amounted to 55,174 cars, an increase of 1,494 cars above 
the preceding week, 20,474 cars above the corresponding week in 1935, 
and 24,371 cars above the corresponding week in 1934. 

Coke loading amounted to 8,612 cars, a decrease of 48 cars below the 
preceding week, but an increase of 4,052 cars above the same week in 1935, 
and 4,084 cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
reight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 

follow: 
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1936 1935 1934 

Four weeks in January ........... 2,353,111 2,169,146 2,183,081 
Five weeks in February - --.-....-.. 3,135.118 2,927,453 2,920,192 
Four weeks in March............. 2,418, 2,408,319 2,461,895 
Four weeks in April. ............. 2,544,843 2,302,101 2, ,460 
Five weeks in May..-......-.-.-.-.- 3,351,801 2,887 ,975 3,026,021 
Four weeks in June. ..........-... 2,787,012 2,465,735 2,504,974 
Week of July 4................-. 9, 471,126 20,741 
Week of July 11................. 724,324 604,192 
Week of July 18.............-... ,402 592,672 616,040 
Week of July 25................- 731,062 595,572 610,042 

WOO ORs, csctbubicsicccadse 19,416,417 17,385,601 17,787,638 
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In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
July 25, 1936. During this period a total of 119 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Pennsyl- 
vania System, the Baltimore & Ohio RR., the Southern 
System, the Atchison Topeka & Santa Fe System, and the 


Illinois Central System: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 25 































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Ratlroad Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
District— Group B (Concluded) — 
Ann Arbor......---------.-- 529 579 555 1,191 1,050 || Georgia...--...-............- 884 705 915 1,512 1,207 
B & Aroostook.........- 690 1,075 901 257 236 jj Georgia & Fiorida............ 346 296 273 362 307 
Boston & Maine. ....----.-.-. 7,971 7,364 6,945 9,403 8,499 || Gulf Mobile & Northern... ... 1,691 1,425 1,148 1,035 688 
Indianapolis & Louisv. 1,675 1,268 ,260 2,023 1,564 Rsasnseas 20,517 16,580 18,257 10,726 8,755 
Kdinbedesousoos 66 15 27 68 56 Louisville & Nashville........| 19,218 16,205 | 15,328 ,796 3,569 
Central Vermont. ...........-. 1,090 917 837 1,984 1,724 acon Dublin & Savannah -... 241 132 149 347 245 
Delaware & Hudson. ........- 4,654 4,477 4,034 6,848 6,275 Mississippi Central. .........- 202 131 134 341 243 
Delaware Lackawanna & West.| 8,904 8,011 8,795 6,639 5,438 || Mobile & Ohio...........-... 1,630 1,398 ,542 1,559 1,330 
Detroit & Mackinac. -.-.......- 442 215 238 151 110 Nashville Chattanooga & St L. 2,696 2,276 2,327 ,733 1,958 
Detroit ~ a trq my ya — oe eT : ‘aa eT] Tennessee Central. .-....--.-- 441 327 332 657 523 
& ma : , 
2S Cocesecaseocceseocooce 13,743 11,850 11,945 14,152 tao Total. ....................] 55,564 45,188 46,607 29,103 22,826 
Grand Trunk Western. ......- 4,895 4,212 3,693 ,462 . 
Lehigh & Hudson River....... 164 173 150 1,802 1,573 Grand total Southern District] 95,124 79,228 80,348 60,324 47,507 
Lehigh & New England. .....-. 1,354 1,722 1,639 1,269 963 
Lehigh Valley .......--.--...- 8,940 6,989 7,874 7,478 6,052 Northern District— 
Maine Central. ........-....--. 2,843 2,794 2,501 2,032 1,533 || Belt Ry. of Chicago. -.-.......-. 853 811 709 2,767 1,955 
Monongahela. ...........-..- 3,602 3,753 3,105 244 185 |} Chicago & North Western. -.-.- 21,456 | 15,499 | 18,418 | 10,607 8,285 
Fase 2,411 2,302 2,105 40 45 || Chicago Great Western. ---.-.-- 2.664 1,995 2,799 3,165 2,494 
* New York Central Lines..... 41,258 33,959 35,497 37,491 31,550 Chicago Milw. St. P. & Pacific.| 22,393 ,634 20,465 8,145 6,708 
N. N. H. & Hartford...-..- 10,265 9,324 9,158 11,349 10,208 Chicago St. P. Minn. & Omaha 4,126 244 3,729 4,091 2,711 
New York Ontario & Western..| 1,812 ,640 2,170 1,843 1,739 || Duluth Missabe & Northern...j| 13,687 9,387 ) 200 154 
. Y. Chicago & St. Louls.-.-.- 5,722 4,192 4,791 9,058 7,242 Duluth South Shore & Atlantic. 1,014 964 857 413 354 
Pittsburgh & Lake Erie--....- 7,246 5,156 4,528 6,150 5,982 || Elgin Joliet & Eastern... .-.--- 7,259 4,861 3,393 4,984 3,505 
Pere Marquette. .-...........- 5,975 4,741 4,859 443 3,786 Ft. Dodge Des Moines & South. 57 302 354 172 128 
Pittsburgh & Shawmut... .-.-.. 215 144 343 51 19 Great Northern. .-.-....-.---.-- 21,975 15,582 14,566 3,418 2,813 
Pittsburgh Shawmut & North. - 463 253 230 223 141 Green Bay & Western. -........ 515 484 502 561 435 
Pittsburgh & West pees 1,200 955 1,013 1,627 1,014 Lake Superior & Ishpeming - --- 3,512 2,333 1,958 102 89 
Ti. 2.cabanusbenseneeds 652 562 561 981 855 Minneapolis & St. Louis...... 2,292 1,327 2,365 2,143 1,458 
Weecccocecsqcesscocesese 6,419 4,852 5,628 7,938 cane a St. Paul & 8.8. M.-..-.-. sa eae yoo very ,420 yo 
‘Wheeling & Lake Erie.......- 4,323 3,421 2,969 3,419 ’ orthern Pacific. -...........- ; ; : . , 
Spokane International... -.-...-. 350 351 198 295 190 
BEn ocwcensacebocaqnsese 152,781 | 129,458 | 130,513 | 150,153 | 127,641 Spokane Portland & Seattle. .- 1,601 1,536 1,554 1,221 931 
BOs ccdtoccccccccesceuce 121,183 88,912 95,701 48,262 37,089 
Allegheny District— 
Akron Canton & Youngstown... 620 464 394 608 578 
Baltimore & Ohio...........- 32,260 26,108 26,262 15,262 12,679 Central Western District— 
& Lake Erie....-...- 6,010 4,00 3,846 2,499 . Atch. Top. & Santa Fe System.| 21,658 19,432 20,614 5,417 4,371 
Buffalo Creek & Gauley....-.-. 314 322 275 7 7 AOR. «22 ccce- oe cccccaccee 3,268 ,656 2,659 ; 1,935 
‘Cambria & Indiana........-.. 1,147 1,001 974 14 18 Bingham & Garfield. -.-.....-..- 291 223 156 5 22 
tral Rx. of New Jersey... -. 5,714 5,361 5,136 10,309 9,101 Chicago Burlington & Quincy..| 18,398 13,724 16,557 7,937 6,250 
CO cht chcbmncediee ates 803 625 72 38 40 Chicago & Illinois Midland. - -- 1,558 525 1,167 758 516 
Cumberland & Pennsylvania. - - 299 284 263 54 37 Chicago Rock Island & Pacific.| 13,490 10,978 , 8,406 6,253 
Ligonier Valley........-...-..- 119 40 61 34 11 Chicago & Eastern Illinois... ~~ 3,009 2,087 ,554 2,330 1,680 
ated ainibesaediinawel 682 760 798 2,397 1,620 Colorado & Southern. -.-.....-- 885 833 831 1,442 1,014 
Seashore Lines. . 1,137 899 1,020 1,257 ,085 Denver & Rio Grande Western. 2,561 2,034 1,821 2,928 ,038 
Pennsylvania System. ........ 68 ,224 56,735 52,905 42,980 33,723 Denver & Salt Lake......-.-..-.- 380 331 231 17 21 
pte Ae aE Sy Ta 13,389 1], 12,138 15,096 12,833 Fort Worth & Denver City--.-- 1,174 974 1,028 838 813 
‘Union (Pittsburgh) ..........- 13,900 5,977 5,836 5,567 3,272 Illinois Terminal... -...--...-- ,355 1,828 1,751 1,335 1,069 
West Virginia Northern. -...-.-.. 30 68 2 0 0 Nevada Northern. .-........-- 1,486 782 a AN 72 
Western Maryland.-..-.......-. 3,348 3,041 3,247 5,616 5,182 North Western Pacific. -.-.-.--.-- 1,094 941 1,107 528 467 
Peoria & Pekin Union......-.- 259 91 124 73 83 
5 EL IO a 147,996 | 116,841 | 113,255 | 101,738 | 81,651 Southern Pacific (Pacific) ...--. 22,178 18,159 20,588 5,427 3,285 
St. Joseph & Grand Island... -.| Included jin U. P. |System. 
Toledo Peoria & Western..-...- 488 212 454 1,270 1,057 
Pocahontas District— Union Pacific System. ......-- 13,667 11,428 11,737 9,084 6,735 
“Chesapeake & Ohio.........- 23,374 20,253 21,496 10,197 t 8 FEE sete Fae a hae 146 165 180 
Norfolk & Western. ..-.......- 21,835 18,655 17,373 4,252 3,288 Western Pacific. ........-..--- 1,607 1,419 1,909 2,117 1,613 
Norfolk & Portsmouth Belt Line 965 745 730 1,209 1,025 
VER bids woccctoenda’ 3,611 3,780 3,262 748 679 TAM. ccccccecceeceescoses 108,952 89,822 97,302 52,589 39,301 
Tl inadeonoanesehetenninn 49,785 43,433 42,861 16,406 13,571 
Southwestern District— 
Alton & Southern. -...-.-----.-- 160 164 126 4,596 3,855 
Southern District— Burlington-Rock Island. .-.-..-- 152 180 139 283 267 
Group A— | Fort Smith & Western. .-.....- 102 104 150 205 189 
Atlantic Coast Line.........- 7,419 6,417 5,989 4,137 3,377 Gulf Coast Lines. --.-....-..--.-- 2,316 2,232 2,030 1,199 1,310 
ind ina nmene 1,172 903 1,012 1,575 1,299 International-Great Northern- - 2,080 1,972 2,851 1,738 1,849 
‘Charleston & Western Carolina. 550 366 378 1,086 711 Kansas Oklahoma & Gulf....-. 267 152 120 1,072 883 
Durham & Southern.......... 181 148 151 278 204 Kansas City Southern. .....-- 2,164 1,666 1,482 2,111 1,549 
Gainesville Midland.........- 32 38 90 73 Louisiana & Arkansas.....-.-.-. 1,607 1,295 1,571 1,156 862 
Norfolk Southern...........- 937 1,201 1,184 1,066 867 Louisiana Arkansas & Texas... 171 76 75 486 384 
Piedmont & Northern. ...-...- 438 35 353 859 656 Litchfield & Madison.....-...- 325 204 225 943 707 
stichmond Fred. & Potomac. -. 341 306 348 3,494 3,149 Midiand Valley -.-..-..-.------- 555 624 622 ‘226 151 
‘Seaboard Air Line............ 7,529 6,072 5,982 3,413 2,787 Missouri & Arkansas -.-.-...--.-- 146 85 101 251 183 
‘Southern System. ...........- 20,802 18,094 18,179 14,525 10,979 uri-Kansas-Texas Lines. . 4,705 4,344 4,379 2,929 2,485 
Winston-Salem Southbound. .. 159 1 127 698 57 Missouri Pacific. -.......-.---.-- 16,339 13,499 ,202 8,818 7,208 
Natchez & Southern. -........- 67 32 46 31 16 
DOM se cccwosocensccessooe 39,560 34,040 33,741 31,221 24,681 Quanah Acme & Pacific.....-- 103 98 72 116 113 
one St. Louis-San Francisco. -.-.-.-.- 8,290 7,290 8,159 4,081 3,194 
St. Louis Southwestern... -.-- 2,442 1,987 1,820 2,079 1,674 
Group B— Texas & New Orleans...-..-.-- 5,619 5,198 5,480 2,769 2,265 
Alabama Tennessee & Northern 186 161 168 221 106 Tees & PE. «ccctsewcvbes 4,191 3,932 4,309 3,768 
Atlanta Birmingham & Coast... 1,489 732 1,092 499 406 Terminal .tR. Ass'n of St. Louis 3,125 2,452 1,908 18,473 15,215 
Atl. & W. P.—W. RR. of Ala-.- 1,081 685 689 1,163 896 Wichita Falls & Southern..-.- 2 216 169 96 101 
Central of Georgia-----...-...- 4,332 3,540 3,681 2,485 2,030 |} Weatherford M.W.& N. W.-- 77 76 26 52 35 
‘Columbus & Greenville______. 244 209 175 245 235 
Florida East Coast__._.______ 366 386 397 422 328 EOE. .sccccanensdesgsccos 55,241 47,878 | 50,062 | 57,478 | 48,078 











Note—Figures - 1934 revised. * Previous figures. a Not available. 


Michigan Central RR. 














b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 











United States Department of Labor Reports Wholesale 
Commodity Prices Higher During Week Ended 


Aug. 1 


Wholesale commodity prices continued moderately upward 
during the week ending Aug. 1, it was announced on Aug. 6 
oy Commissioner Lubin, of the Bureau of Labor Statistics, 
United States Department of Labor. 
index computed by the Bureau advanced 0.1% during the 
week, Mr. Lubin said; he stated: 

The all-commodity index now stands at 80.3% in terms of the 1926 
average, and is on a par with the July 11 level, which was the highest point 
‘reached since late in February. The current index is 1% above the corres- 
ponding week of a month ago and 0.9% above the corresponding week of a 


year ago. 


The all-commodity 


Five of the 10 major commodity groups—farm products, hides and leather 
products, textile products, fuel and lighting materials, and metals and metal 
products—increased slightly during the week. Chemicals and drugs and 


miscellaneous commodities declined. 


-housefurnishing goods remained unchanged. 


Foods, building materials, and 


a 





Prices of raw materials advanced 0.3%, and finished products rose 0.1%. 
Semi-manufactured articles remained steady. Each of these groups shows 
a substantial increase over a month ago. Raw materials are 1.3% higher, 
finished products are up 1%, and semi-manufactured articles have risen 


1.5%. 


The index for commodities other than farm products (non-agricultural 
advanced 0.1% in the week, and is 1% higher than the corresponding index 
for July. Compared with a year ago average wholesale prices of non- 
agricultural commodities have increased 0.4%. 
farm products and processed foods, representing industrial commodities, 


declined 0.1%. 


All commodities other than 


Despite this decrease, industrial commodities are 0.6% 
above a month ago and 1.9% above a year ago. 


The announcement made available by Commissioner Lubin 
on Aug. 6 contained the following: 


A sharp advance in prices of Oklahoma natural gasoline and rising prices 
of anthracite coal and gas caused the index for the fuel and lighting materials 


group to increase 0.3%. 


Prices of bituminous coal remained firm. 


The farm products group rose 0.1% due largely to higher prices for most 
grains, livestock, eggs, timothy hay, seeds and potatoes in eastern markets. 
Lower prices were reported for oats, live poultry, cotton, fresh apples 
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lemons, oranges, hops, dried beans, and for potatoes in the Chicago and 
Portland, Oregon markets. The current farm products index—81.5—is 
1.6% above a month ago and 4% above a year ago. 

The index for the hides and leather products group advanced to 94.1 as 
a result of higher prices for hides and goatskins. A sharp decline was 
_reported in prices of sheepskins. Average prices of shoes and other leather 
products were unchanged. 

Continued advances in cotton goods and higher prices for raw silk, 
rayon, silk yarn, hosiery and burlap caused the textile products group to 
increase 0.1%. Linen handkerchiefs, woolen and worsted goods and raw 
jute declined. 

The index for the metals and metal products group rose to 86.3% of the 
1926 average, the highest point reached since September, 1935. Strengthen- 
ing prices for scrap steel and brass and copper manufactures largely con- 
tributed to the advance. Pig tin prices continued downward. The agri- 
cultural implement, motor vehicle and plumbing and heating subgroups 
remained unchanged. 

Wholesale prices of cattle feed declined 15.2% during the week. Average 
prices of automobile tires and tubes, crude rubber, and paper and pulp 
were firm. 

The chemicals and drugs group declined 0.3% because of lower prices for 
tallow, coconut oi] and camphor. Corn and palm kernel oils were higher. 
Fertilizer materials and mixed fertilizers were unchanged at the level of the 
preceding week. 

The general level of wholesale prices for the foods group remained 
unchanged. Cereal products advanced 0.4%, dairy products 0.5%, 
meats 0.8%, and the subgroup of ‘‘other foods,’’ including cocoa beans, 
oleo oil, salt, edible tallow, and most vegetable oils, increased 1.8%. 
Fruits and vegetables declined 5.4%. Additional individual food items 
for which higher prices were reported were butter, flour in the Minneapolis 
and St. Louis markets, cornmeal, canned and dried apricots, dried peaches, 
raisins, bananas, baked beans, cured and fresh pork, veal, and dressed 
poultry. Lower prices were reported for flour at Toledo, smoked salmon 
and raw sugar. This week's food index—81.0—is 0.2% above that for 
the corresponding week of July. Compared with the corresponding week 
of a year ago, however, it is 2.9% lower. 

The index for the building materials group remained at 86.8 although 
fractional increases were reported in prices of yellow pine lath, redwood, 
turpentine, and rosin. Chinawood oil declined. Average prices of brick 
and tile, cement and structural steel were stable. 

A slight advance in wholesale prices of electric sewing machines did not 
bring about any change in the index for the housefurnishing goods group as 
a whole. It remained at 82.6% of the 1926 average. Average prices of 
furniture were stationary. 

The index of the Bureau of Labor Statics includes 784 price series weighted 
according to their relative importance in the country’s markets and is 
based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 3, 1935, Aug. 4, 1934, and 






































Aug. 5, 1933: 
(1926—100) 
Aug. | July | July | July | July | Aug. | Aug. | Aug. 
Commodity Groups l 25 18 ll 4 3 4 5 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities... ...- 80.3 | 80.2 | 80.1 | 80.3 | 79.5 | 79.6 | 75.1 | 69.2 
Farm products_........-. 81.5 | 81.4 | 80.8 | 82.5 | 80.2 | 78.4 | 66.6 | 58.7 
ag FOO She SR epee 81.0 | 81.0 | 81.3 | 81.8 | 80.8 | 83.4 | 71.8 | 65.1 
Hides and leather products} 94.1 | 94.0 | 93.8 | 94.3 | 94.2 | 90.0 | 85.1 | 90.4 
Textile products_ .__..-.. 70.3 | 70.2 | 70.1 | 69.6 | 69.5 | 70.0 | 71.1 | 70.8 
Fuel and lighting materials} 77.0 | 76.8 | 76.9 | 77.0 | 76.4 | 75.0 | 74.7 | 66.6 
Metals and metal products! 86.3 | 86.2 | 86.1 | 86.1 | 85.6 | 85.8 | 86.2 | 80.8 
Building materials - ~~. —-. _- 86.8 | 86.8 | 86.1 | 86.1 | 85.7 | 85.3 .1 | 80.9 
Chemicals and drugs - - . - - 78.9 | 79.1 | 79.0 | 78.6 | 78.3 | 78.5 | 75.5 | 73.4 
Housefurnishing goods___| 82.6 | 82.6 | 82.5 | 82.4 | 82.6 | 81.9 | 83.0 | 75.4 
Miscellaneous - . . . - 2_...] 70.5 | 71.3 | 71.4 | 70.7 | 70.3 | 67.5 | 69.9 | 65.0 
Raw materials. .......-.- 79.7 | 79.5 | 79.3 | 80.3 | 78.7 x x x 
Semi-manufact'd articles.| 75.5 | 75.5 | 75.2 | 75.0 | 74.4 x x x 
Finished products. _ - _.-- 81.7 | 81.6 | 81.4 | 81.4 | 80.9 x x x 
All commodities other than 
farm products... .. 80.1 | 80.0 | 79.9 | 79.9 | 79.3 | 79.8 | 76.9 | 71.5 
All commotities other than 
farm products ana foods! 79.4 ' 79.5 ° 79.4 ° 79.2 ' 78.9 77.9 784° 73.6 





x Not computed. 





Further Rise in ‘“‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices During Week Ended Aug. 4 


Sharp advances in the grains carried the “Annalist’’ 
Weekly Index of Wholesale Commodity Prices to the 
highest point since Jan. 28, the index rising to 127.9 on 
Aug. 4 from 126.6 (revised) July 28. In noting this the 
‘‘Annalist’’ also had the following’ to say: 

The advance of the grains reflected, of course, the persistence of the 
drought, as did the rise in butter and eggs. Other commodities that were 
higher included hogs, pork, lard, bananas, tea, hides, hay and silk. Steers, 
potatoes, lemons, cotton and wool were lower. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913—100) 

















Aug. 4, 1936 | July 28, 1936 | Aug. 6, 1935 
Ne ee ob wh 124.4 x121.5 118.9 
eh Se RR om nae EE 128.2 x127.1 135.6 
bi 111.2 x111.1 108.1 
he a SI a a 170.8 170.8 164.3 
ea a 112.8 112.8 109.2 
I 111.8 111.8 111.5 
gal ce A AE A ag ag 97.1 97.1 98.6 
Dn is oivdienadesdeése coe 87.1 87.1 83.0 
Be iii ia a 127.9 x126.6 126.4 
y All commodities on old dollar basis. 75.8 x74.8 74.7 





x Revised. y Based on exchange quotations for France, Switzerland and Holland; 
Belgium included prior to March 1935. 
——___—_<——____- 


Retail Cost of Food Down 0.3% During Two Weeks 
Ended July 14 According to United States Depart- 
ment of Labor 

‘‘A 13.5% decline in the cost of potatoes caused the general 
index of retail food costs to fall by 0.3% during the two weeks 
ending July 14,’’ Commissioner Lubin of the Bureau of 

Labor Statistics of the United States Department of Labor 

announced July 31. ‘‘All food groups with the exception of 

fresh fruits and vegetables and beverages and chocolate 
registered a rise during the period covered,’’ Mr. Lubin said. 

‘*Prices of 53 of the 84 food items carried in the index showed 
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an increase. Had. potato costs remained unchanged, the 
index would have advanced by 1.1%. Twenty-nine foods 
decreased in price and two showed no change.’”’ The Com- 
missioner further reported: 

The current index is 84.0% of the 1923-25 average. 
than for the corresponding period of one year ago. 

Food costs are 23.0% higher than for July 15, 1932, when the index was 
68.3. They are 21.1% below costs on July 15, 1929, when the index was 
106.5 and when every commodity group showed costs well above the 
present level. 

The cost of cereals and bakery products increased 0.3% during the two 
weeks. Higher prices were recorded for nine of the 13 items in this group. 
The greatest relative increases were for cornmeal (1.0%), and for flour 
(2.1%). Flour was up in 30 of the 51 cities reporting, with prices advancing 
most in the New England cities. White bread showed an average price 
decline of 0.1%. This decrease resulted from lower prices or increased 
weights of the loaf in four cities. 

Meats advanced 0.5% to the level of last February. Prices were higher 
for 15 of the 21 items in the group. The cost of pork rose most, 1.2%, 
with price increases reported for all items, ranging from 0.4% for pork 
chops and salt pork to 2.4% for sliced ham. Beef showed an increase of 
0.6%. Roasting chickens maintained their recent sharp advance. The 
cost of lamb fell off 2.2%. 

The cost of dairy products rose 2.6%. The index for this group is higher 
than for any corresponding date since 1930. All items in the dairy products 
group advanced in price. Butter increased 7.0% and was higher in every 
city. The conumer price of fresh milk rose 0.3%. There was an advance 
of 0.9 cents per quart in Cleveland and smaller increasés were reported for 
Birmingham and Pittsburgh. Milk prices were slightly lower in Boston 
and in Charleston, S. C. The price of cheese was up in 49 cities with an 
average increase for all cities of 2.9%. Evaporated milk showed a price 
increase of 1.7%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY 
COMMODITY GROUPS 


Three Year Average 1923-25— 100 


It is 4.8% higher 
































1936 Corresponding Period in— 
Commodity Group 2 Weeks | 4 Weeks 
Current Ago Ago 1935 1932 1929 
July 14a) June 30 | June 16 | July 16} July 15 | July 15 
EE A ee 84.0 84.2 83.8 80.2 68.34 106.5 
Cereals & bakery products}; 90.7 90.4 90.4 92.1 75.6 97.9 
RRR paber ea Ree Sep yer~ 94.9 94.4 94.0 98.1 79.3 125.9 
Dairy products. -.......-.. 79.6 77.5 76.5 72.7 63.8 101.6 
SE RR At aes ee 67.8 65.0 63.0 68.8 49.3 91.3 
Fruits and vegetables_...| 80.8 85.1 85.2 62.6 62.6 107.2 
ea sper 81.9 87.0 87.1 60.6 62.4 108.3 
CS AIT SES. 78.8 78.4 78.3 84.5 72.7 98.5 
AG SIR RINE SAH te 59.3 58.9 58.4 63.2 55.1 103.5 
Beverages and chocolate..| 67.0 67.1 66.9 69.9 74.2 110.6 
. FF Taeagaaeayrer 73.0 72.8 73.0 82.1 49.9 93.3 
Sugar and sweets____....' 64.9 64.7 64.5 66.2 56.5 72.6 
a Preliminary. 


Eggs advanced 4.3%. Prices were higher in 50 cities. A portion of this 


increase is seasonal. 

The index for the fruits and vegetables group declined 5.1%. This 
decline is attributable almost entirely to the drop in potato prices which 
were lower in 42 of the 51 cities and showed an average decrease of 13.5%. 
If potatoes were omitted from the fruits and vegetables group, the index 
would have shown an advance of 1.0%. Lemon prices increased 21.6%, 
with advances reported from 49 cities and amounting to more than 10 
cents a dozen in 11 of these cities. Fresh fruits and vegetables, other than 
potatoes, showed price changes ranging from a decrease of 0.1% for green 
beans to an increase of 11.1% for lettuce and 15.2% for sweet potatoes. 
The cost of canned products advanced 0.6%, due in large part to an increase 
of 2.5% in the price of canned corn and 1.1% for tomatoes. Dried fruits 
and vegetables rose 0.7%. The price of lima beans increased 1.1% and 
navy beans rose 1.7%. Prices of both of these items are higher than for 
any of the price reporting periods so far during the current year. 

The cost of beverages and chocolate decreased 0.2%. The prices of 
coffee, tea and chocolate were slightly lower. Cocoa rose 0.5%. 

The cost of fats and oils increased 0.3%, a return to the level of four 
weeks ago. Of the seven items in the group, four rose in price, two decreased, 
and one showed no change. The price of lard increased 0.6%. 

Sugar and sweets rose 0.2%. Sugar advanced 0.3%, due to higher prices 
in 14 cities. 

Food costs decreased in 26 of the 51 cities included in the composite 
index. They increased in 22 cities and remained unchanged in 3. Salt 
Lake City, where potato prices fell 25.8%, showed the greatest decrease, 
3.5%. Manchester, with an average decrease of 2.5% for all foods, 
reported the heaviest drop in the cost of fruits and vegetables. The price 
of both apples and potatoes fell off more than 20.0%. Increases were 
greatest in cities of the South, Mobile, with a 3.1% advance, and Little 
Rock, with a 3.0% rise, ranking first. In both cities, the cost of fruits and 
vegetables rose sharply, contrary to the general movement for this group. 
Cabbage, which showed an average decrease of 0.6%, increased 46.1% in 
Mobile and 36.6% in Little Rock. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three Year Average 1923-25— 100 





























1936 Corresponding Period in— 
Regional Area 2 Weeks , 4 Weeks 

Current Ago Ago 1935 1932 1929 

July 14 a| June 30 | June 16| July 16 | July 15 | July 15 
re 84.0 84.2 83.8 80.2 68.3 106.5 
New England... ...-.-. 82.9 83.0 82.6 79.2 68.9 106.4 
Middle Atlantic... .- 84.2 84.8 84.6 80.8 70.1 106.2 
East North Central__..; 85.4 86.0 85.1 81.0 68.7 109.2 
West North Central_...| 88.2 87.9 87.3 83.7 66.3 108.3 
South Atlantic... .. - 83.4 82.7 82.4 80.3 67.0 104.9 
East South Central_ --_- 81.2 79.6 78.5 75.7 62.3 104.7 
West South Central__..| 80.9 79.1 78.4 78.2 62.5 103.4 
DEOUROOEE, «cinancckudciva 88.7 90.1 90.1 83.7 67.3 108.2 
es re 79.6 80.0 80.3 76.3 66.4 102.5 





a Preliminary. 





Wholesale Commodity Price Average Further Advanced 
During the Week Ended Aug. 1 Reaching the 
Highest Level Since December 1930, According to 
the National Fertilizer Association 

Under the leadership of grains and foodstuffs, the weekly 
wholesale commodity price index compiled by the National 

Fertilizer Association continued to move upward during the 

week ended Aug. 1, reaching the highest point since Decem- 
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ber, 1930. Last week the index stood at 79.5% of the 1926- 
1928 average, as compared with 79.0% the previous week. 
A month ago it ined at 77.9% and a year ago at coey va 
The Association’s announcement, under date of Aug. 3, 


continued: 

Commodities other than grains and foods moved lower during the week 
but the sharp rises in these two groups were sufficient to result in the 
upward movement of the all-commodity index. Corn and wheat prices 
rose sharply to the highest levels reached in the past six years, with corn 
going above a dollar a bushel. Oats and barley also increased in price dur- 
ing the week, and the grain price index at 95% of the 1926-1928 average 
was at the highest point reached in several years. There was a slight 
decline in the index of livestock prices, with advancing quotations for hogs 
not quite offsetting falling prices for cattle, calves, lambs, sheep, and 
poultry. The most important commodity to decline in price during the 
week was cotton, which fell off in response to private crop estimates. 
Food prices were generally higher during the week with 20 items included 
in the group index advancing and only one declining; the food index was 
still below the level reached in 1935 and early this year, however. Higher 
quotations for burlap, rayon, silk, and cotton yarn were counter-balanced 
by the decline in the price for cotton with the result that the textile index 
remained unchanged. A decline in lumber prices was responsible for the 
downward movement in the building material price index. 

Advances were registered during the week by 41 price series included in 
the index and declines by 16; in the preceding week there were 43 advances 
and 19 declines; in the second preceding week there were 55 advances and 
26 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by the National Fertilizer Association. 1926-1928=100 

Per Cent Latest |Preceed'g| Month Year 

Each Group Group Week Week Ago Ago 
Bears to the Aug. 1, | July 25,| July 4 | Aug. 3 

Total Indez 1936 1936 1936 1935 

Sa FE FOR caccasticccodacedese 82.2 79.9 79.3 81.3 

Fats and olls...........- 77.6 75.3 71.5 69.4 

Cottonseed oil........-. 95.5 93.1 90.4 90.7 

22.3 Farm Ppitadtnibbobdos 77.4 76.6 74.5 76.8 

2 era ee 70.8 72.2 68.9 66.2 

AES RES RA RNS AE RS 05.0 89.2 78.3 80.2 

Livestock ............-.- 73.0 73.1 74.4 78.8 

4. . | Be daatibadabeeecadeebil 79.7 79.9 79.5 77.3 

10.3 Miscellaneous commodities..| 76.4 77.4 75.6 69.2 

7.7 PEivbidticcédeténneeece 70.2 70.2 68.2 68.1 

6.7 0 a Pree 84.4 84.4 83.1 81.6 

5.8 Building materials.......... 82.0 82.8 82.6 77.5 

1.3 Chemicals and drugs....... 94.6 94.6 94.4 95.4 

3 Fertilizer materials......... 66.5 66.5 64.5 64.6 

= CO es éheicderoncucs 73.1 73.1 71.1 73.7 

38 Farm machinery .......-...- 92.6 92.6 92.6 92.0 

100.0 All groups combined... .-.- 79.5 79.0 77.9 77.7 

r Revised. 
———_ =~ OO 


Chain Store Trade at Year’s Peak 


Expansion of chain store trade continued in June with 
greater acceleration, according to the current review of 
trade by “Chain Store Age.” With conspicuously heavy 
gains in some lines, the field as a whole showed the most 
extensive increase thus far witnessed. The publication 
further continued : 

Important factors both within and outside the industry in June were 
generally favorable to chain store trade. Weather conditions, although 
assuming drought proportions in some parts of the country, produced the 
desired seasonal effects. The retail price structure continued good, with 
gratifying absence of distress goods. 

Outside, conditions continued strong. Industrial employment and pro- 
duction were well maintained, in certain lines at rates considerably above 
normal seasonal levels. The impetus given to public spending by the 
distribution of the bonus was, of course, a big, if more or less temporary, 
factor. 

The state of trade in the chain store field in June, as measured by the 
“Chain Store Age’? index, rose to 108.0 of the 1929-31 average for the 
month taken as 100. The index stood at 103.0 in May, and in June, 1935, 
it was 96.3. 

The indexes of sales for June for the various groups covered by the 
“Chain Store Age’’ were as follows as compared with May: 














June, 1936 May, 1936 
Five-and-ten-department chains................-... 116.7 108.0 
Ce Oe eum ome 95.4 93.0 
tins wn raisainidilin gene tdisn ts mained ana 117.8 116.8 
Pens a sb cub wibddehbnud sbbotkbavododdud 125.0 120.0 
EEE AER SIN AE: SIMS Cong CREE ae APR DER wis 119.2 120.3 





en 
Production of Electricity we Public Use Up 15% During 
une 
The Geological Survey of the United States Department 
of the Interior, n its monthly electrical report disclosed that 
the production of e’ectricity for public use in the United 
States during the month of June totaled 9,090,918,000 
kwh. This is a gain of 15% when compared with the 
7,872,548,000 kwh. produced in June, 1935. For the month 
of May, 1936, output totaled 9,085,954,000 kwh. 
Of the June, 1936, output a total of 3,261,586,000 kwh. 
was produced by water power and 5,829,332,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-—-HOURS) 
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The average daily production of electricity for public use in the United 
States in June was 303,031,000 kwh., 3.4% more than the average daily 
production in May. The normal change from May to June is +1.8%. 

The production of electricity by the use of water power in June was 36% 
of the total. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 



































Increase |Increase Produced by 
1936 1935 1936 1935 Water Power 
Over Over ~ od 
1935 1934 1936 1935 
Ktlowatt Hrs. | Kilowatt Hrs. 
January....| 9,245,639,000) 8,349,152,000| 11% 9% 37 % 39% 
February . ..| 8,599,026,000| 7,494,160,000; 15% 6% 34% 40% 
March...... 8,904,143,000;} 8,011,213,000; 11% 4% 42% 44% 
April. ...__. 8,891,574,000| 7,817,284,000| 14% 5% 45% 46% 
DEtéadiene 9,085,954,000| 8,020,897,000; 13% 4% 43% 46% 
i iemenns 9,090,918,000| 7,872,548,000| 15% 5% 36% 44% 
| Spa, 8,370,262,000 10% 43% 
August... _. 8,573,457 ,000 11% 39% 
September . . 8,208,267 ,000 14% 37 % 
ber... . 8,844, 416,000 13% 32% 
November . - 8,692,799,000 14% 37 % 
December... 138,638,000 13% 36% 
Total. ___. | 99,393,073,000 9.2% 40% 
Coal Stocks and Consumption 


The total stocks of coal held by the electric power utility plants on 
July 1, 1936 amounted to 6,647,563 net tons. This was a slight decrease 
of 0.8% when compared with the amount of coal in reserve on June 1, 1936 
and 16.1% below the stocks on July 1, 1935. Of this total stock, 5,548,363 
net tons were bituminous coal and 1,099,200 net tons were anthracite, 
which were a decrease of 1.7% and an increase of 4%, respectively, when 


- compared with the stocks on hand on June 1, 1936. 


Electric power utility plants consumed 3,309,361 net tons of coal in 
June, 1936. This was an increase of 12% over the 2,954,062 net tons 
consumed in May, 1936. Consumption of bituminous coal rose from 2,- 
801,059 net tons in May to 3,152,991 net tons in June, 1936, or 12.6%. 
The use of anthracite also rose from 153,003 net tons in May to 156,370 net 
tons in June, 1936, or 2.2%. 

In terms of days supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand at electric power 
utility plants to last 53 days, and enough anthracite for 211 days require- 
ments. ‘ 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufact ring plants which is 
sold. The output of central station, electricurailway, and public works 
plants represents about 98% of the total of all types of plants. Reports 
are received from plants representing over 95% of the total capacity. 

[The Coal Division, Bureau of Mines, cooperates in the preparation of 
these reports. } 

—_—<__—_ 


Weekly Electric Production 14.2% Above Last Year 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 


-ended Aug. 1, 1936 totaled 2,079,137,000 kwh. ‘lotal 


output for the latest week indicated a gain of 14.2% over the 
corresponding week of 1935, when output totaled 1,821 ,398,- 
000 kwh. 

Electric output during the week ended July 25 totaled 
2,088,284,000 kwh. This was a gain of 14.5% over the 
1,823,521 ,000 kwh. produced during the week ended July 27, 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended| Week Ended | Week Ended | 2 Wks. End. 

Regions Aug. 1, 1936 | July 25, 1936 | July 18, 1936 | July 11, 1936 
New England. .....-.- 12.7 12.2 10.6 16.9 
Middle Atlantic. -. .-.-.- 10.9 9.7 11.2 11.8 
Central Industrial - . - - 18.2 18.2 21.4 21.3 
West Central. ..-.-.-.-.- 10.6 15.7 16.7 18.4 
Southern States - - . ..- 18.4 17.4 18.8 20.0 
Rocky Mountain - . ..- 16.0 19.2 17.5 28.0 
c ee eels kes th 9.5 12.6 8.9 13.0 
Total United States. 14.2 14.5 16.2 16.5 

















DATA FOR RECENT WEEKS 



























































(In Thousands of Weekly Data for Previous Years 
Ktlowatt-hours) P. C. in Millions of Kilowatt-hours 
Week of— Ch' ge 
1936 1935 1934 )} 1933 ; 1932 } 1931 ; 1930 ;} 1929 
June 6 ..-../1,945,018/1,724,491|+12.8] 1,655} 1,542| 1,435) 1,621) 1,657| 1,690 
June 13. .-.-1/1,989,798|1,742,506|+14.2| 1,665] 1,578] 1,442) 1,610/ 1,707] 1,699 
June 20... ./2,005,243/1,774,654|+13.0| 1,675| 1,598) 1,441] 1,635] 1,698) 1,703 
June 27. ..-./2,029,639)1,772,138) +14.5 1688] 1,656} 1,457| 1,607| 1,704) 1,723 
July 4-..-.-./1,956,230/1,655,420|+18.2| 1,556} 1,539) 1,342) 1,604) 1,594) 1,592 
July 11..-.-.|2,029,704/1,766,010|+14.9) 1,648) 1,648) 1,416) 1,645) 1,626} 1,712 
July 18_.-.-.|2,099,712/)1,807,037|+-16.2| 1,664) 1,654] 1,434) 1,651) 1,667) 1,727 
July 25. .-.-.|2,088,284/1,823,521|+14.5) 1,684} 1,662] 1,440) 1,644) 1,686) 1,723 
Aug. 1-_.-.-.]|2,079,137/)1,821,398/|+14.2| 1,658) 1,650) 1,427) 1,643) 1,678) 1,725 
Rigg Sage 1,819,371 1,659} 1,627] 1,415) 1,629) 1,692) 1,730 
Aug. 15...- 1,832,695 1,674} 1,650} 1,432] 1,643) 1,677) 1,733 
Aug. 22.... 1,839,815 1,648} 1,630) 1,436) 1,638) 1,691} 1,750 
Aug. 29_.-.. 1,809,716 1,627' 1,637' 1,465' 1,636' 1,688' 1,762 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 64 
Month : | Pr. C, 
of— 1936 1935 Ch’ ge 1934 1933 1932 1931 
Jan_._..| 8,664,110) 7,762,513) +11.6| 7,131,158] 6,480,897| 7,011,736) 7,435,782 
Feb__..| 8,025,886) 7,048,495) +13.9| 6,608,356) 5,835,263) 6,494,091) 6,678,915 
March 8,375,493) 7 ,566)+11.7| 7,198,232) 6,182,281) 6,771,684) 7,370,687 
April.._| 8,336,990) 7,382,224|+-12.9) 6,978,419) 6,024,855) 6,294,302) 7,184,514 
May...| 8,532,355) 7,544,845) +-13.1| 7,249,732) 6,532,686) 6,219,554| 7,180,210 
June. . 7,404,174 7,056,116) 6,809,440| 6,130,077| 7,070,729 
July . .. 7,796,665 7,116,261| 7,058,600) 6,112,175) 7,288,576 
August 8,078,451 7,309,575) 7,218,678) 6,310,667) 7,166,086 
Sept . . . 7,795,422 6,832,260} 6,931,652) 6,317,733) 7,099,421 
Oct. ..- 8,388,495 7,384,922) 7,094,412) 6,633,865) 7,331,380 
Nov... 8,197,215 7,160,756) 6,831,573) 6,507,804) 6,971,644 
Dec. ..- 8,521,201 7,538,337] 7,009,164) 6,638,424) 7,288,025 
Total. 93,420,266 85,564, 124|80,009, 501/77 ,442,112'86,063,979 



































Percentage 
, Change in Output 
Division Total by Water Power and Fuels from Previous Year 
April May June May June 

New England-.-.-_-_. 590,529,000! 587,704,000) 583,795,000 +7% +11% 
Middle Atlantic - - --|2,299,849,000/|2,314,245,000/2,298,552,000) +12% +13% 
East North Central _|2,095,611,000/2,098,305,000 |2,043,825,000} +15% +20% 
West North Central_| 526,047,000| 554,985,000; 588,119,000 +2% +5% 
South Atlantic. -.--.- 1,155,245,000/1,091,522,000/1,062,202,000; +16% +28% 
East South Central.| 357,879,000} 390,818,000| 386,804,000) +19% +5% 
West South Central.| 419,855,000) 446,405,000! 493,142,000; +14% +21% 
Mountain......._. 324,577,000| 369,359,000) 375,494,000) +23%| +23% 
pT i RINE aE 1,121,982,000/1,232,611,000/1,258,985,000| +14%| +11% 
Total for U. S____'8,891,574,000!19,085,954,000'9,090,918,000! +13% +15% 

















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Canadian Business and Agricultural Conditions Re- 
viewed by S. H. Logan, General Manager of Cana- 
dian Bank of Commerce 

In his monthly review of conditions in Canada, 8. H. 
Logan, General Manager of the Canadian Bank of Com- 
merece, Toronto, reports that ‘‘forestry and mining continue 
to find expanding export markets, construction has been 
active, the total for June and July was $38,671,000 as com- 
pared with $37,070,000 in the corresponding period of 1935, 
and the tourist trade the largest in recent years.’’ The review, 
issued Aug. 4, also said: 

Drought and excessive heat have wrought extensive damage to the 
crops of two-thirds of the planted area in the Prairie provinces and in 
Central and Southern Ontario. Deterioration in Ontario was, however, 
checked in the latter part of July by rains and cold weather. Eastern 
Canada and British Columbia have had favorable rains. 

The improvement in the price and quality of certain agricultural products 
over last year and the easing of the problem of disposing of the accumulated 
wheat supply is regarded in some quarters as offsetting the effects of this 
year’s crop damage, but such views apparently ignore the fact that higher 
prices are of no benefit to farmers whose crops have suffered complete 
destruction, and are of little benefit to those whose harvests are well below 
normal, Farm income as a whole may be at a slightly higher level this year 
than last but it will be spread over a smaller field. 


- — 
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Indexes of Business Activity of New York Federal 
Reserve Bank—Distribution of Goods During First 
Half of July Compared Favorably with June 


“According to available weekly data the distribution of 
goods in the first half of July compared favorably with 
June,” said the Federal Reserve Bank of New York in pre- 
senting in its “Monthly Review” of Aug. 1 its monthly 


indexes of business activity. The Bank continued: 

Shipments of merchandise and miscellaneous freight over the railroads 
increased somewhat, and the movement of bulk commodities was also 
higher, due largely to a large increase in grain shipments and to an 
unseasonal rise in loadings of livestock, reflecting forced marketings 
induced by drought conditions. Reports to the Department of Commerce 
from 86 cities throughout the country indicated considerable increases in 
retail sales of summer clothing and various vacation items, and wholesale 
trade became more active as business in fall merchandise got under way. 
In the New York metropolitan area, however, department store sales 
appeared to have declined somewhat more than seasonally, accompanying 
exceedingly hot weather. 

June indexes of business activity are shown in the following table: 


(Adjusted for seasonal variations, for usual year Fe growth, and where necessary 




















for price c 
June Apri May June 
1935 1936 1936 1936 
Primary Distributicn— 
Car loadings, merchandise and miscellaneous. -. 59 66 66 67 
, Ce on ceocdnopiaasaedcoe’ 64 67 72 70 
ik a oe nannobhumesehioo adi 53 52 59 53p 
ih nda patithdbbnbamitawwenéonen 76 72r 72 8lp 
Distribution to Consu 
Department store sales, United States......... 76 76 83r 82 
Department store sales, Second District.......- 70 71 76 74 
Chain ke cre enereiients 61 61 59 
Other chain store sales_...................... 85 85 88 92 
Mail order house sales... ............--.-..-- 83 90 
Bi ee lp PI ee ES i a in ae 66 68 65 
New passenger car registrations. ............-- 61 80 79p 85D 
Gasoline consumption... -.........-....---.-..- 77 88 87 ce 
General Business Activity— 
Bank debits, outside New York City........--- 65 66 65 67p 
Bank debits, New York City...........-..--... 44 41 42 43 
Velocity of demand deposits, outside N. Y. City 66 71 70 73 
Velocity of demand deposits, New York City ~-.-- 45 43 40 44 
New life insurance sales. ...............--...- 55 49 53 55 
Factory employment, United States. ........-- 81 86 87 88p 
a ee 44 33 35 
en i etemmenee 31 45 42 43 
New corporations formed in New York State---- 59 53 55 57 
Ga CORBIN sé cid desocdocccndocwecen 144 150 150 152p 
Composite index of.wages*_..............-... 188 188 190 190 
EC RIES SS RE EEE ee Ee 140 141 142 142 





* 1913 average equals 100. 
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First National Bank of Boston Regards Business in 
“Strong Statistical Position” 


“Midsummer finds business generally well surtained near 
the peak level of the depression period, although some sea- 
sonal slackening has taken place in a few lines,” it is stated 


by the First National Bank of Boston, which adds that “in- 
dications are that the temporary letdown may be followed 
-by a vigorous upturn in the fall months.” In its “New 
England Letter,” released on Aug. 3, the Bank also has the 
following to say, in part: 

Business is in a strong statistical position. Inventories for the most 
part are moderate. The index of domestic stocks compiled by the United 
States Department of Commerce has declined from 136% of the 1923-25 
average in May, 1934, to 105% in May, 1936. This indicates that pro- 
duction and consumption are in good balance, and in consequence should 
have a stabilizing influence upon commodity prices. 

Employment, according to the United States Bureau of Labor Statistics, 
has increased for four consecutive months with the June figure at the 
highest level since October, 19380. Several sections have reported a 
scarcity of skilled labor, while farmers in many areas report inability to 
obtain the necessary seasonal help because of the more attractive wages 
paid to workers on government projects. 

Activity of representative industries for the first six months was the 
highest for the comparable period since 1930 and exceeded the low point 
of 1932 by 48%. The advance has been general and has embraced 
practically all lines. The significant feature has been the recovery in 


the durable goods industries which as a group have shown steady and 
substantial gains since last summer and are now operating at more than 
70% of normal as against 50% a year ago. 
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Conditions in Boston Federal Reserve District—June 
Industrial Activity Well Sustained 


“Industrial activity in New England during June was 
well sustained,” according to the Federal Reserve Bank of 
Boston, which said that “the records of previous years indi- 
cate that normally between May and June there is a mod- 
erate decrease in most lines of manufacturing.” Continu- 
ing, the Bank also had the following to say in its “Monthly 
Review” of Aug. 1: 

In the current year, however, the major divisions of New England 
industry with one exception reported moderate increases in operating 
rates in June as compared with May, and were substantially above 
June, 19385. 

Daily average consumption of raw cotton by New England cotton manu- 
facturing establishments increased from 2,915 bales in May to 2,970 bales 
for June, a rise of 1.9%. In comparison with June, 1935, the daily rate 
of cotton consumption in June of the current year increased 18.5%. .. . 

The value of new contracts awarded in the New England construction 
industry for June, on a daily average basis, was $720,000, as compared 
with $694,000 in May and $638,000 for June, 1935. Changes in daily 
values of the component parts indicated that although residential con- 
tracts were 55.9% greater in June, 1936, than in June, 1935, there was a 
decrease of 3.0% between May and Jume. .. . 

On the basis of orders reported by the Massachusetts metal trades and 
employment reports for Connecticut, the demand for machine tools and 
metal products continued to increase between May and June. 

In June, 1936, the sales volume of 831 retail establishments in Massa- 
chusetts was reported as $21,671,485, a gain of 11.3% over the corre- 
sponding month a year ago. Increases were reported in each of the 11 


major classifications. 
etl 


Highly Favorable Showing of Business Activity During 
July Noted by National City Bank of New York— 
Soldiers’ Bonus Payments Factor in Improved 
Retail Sales 


“Trade and indu trial activity continued to make a highly 
favorable showing during July, notwithstanding the drought 
which has taken a heavy toll of the Nation’s crop ,” ays the 
August “Monthly Letter” of the National City Bank of 
New York issued Aug. 3. The bank points out that “ai- 
though the month is normally ore of considerable seasonal 
.lack in industry, manufacturing operations have been pro- 
longed well beyond the usual time of summer decline, so that 
final production figures for the period are expected to make 
an unusually good comparison with those of previous months 
and of a year ago.” In part, it adds: 

Wholesale buying for the fall season, which commences in July, has been 
gratifying, and retail sales, though retarded in some sections by the drought 
and high temperatures, have continued in other sections to record large 
gains over last year. Summer resorts, railway and steamship bookings 
bear bare testimony to the fact that people have money and are willing 
to spend it. 

In general, the picture presented by business is an encouraging one, 
and but for the drought and the threat of labor trouble in steel and certain 
other industries there would be little disposition to question optimistic 


. forecasts for the balance of the year. As itis, the weight of opinion to date 


evidently has been with the optimists, for not only has buying of fall mer- 
chandise been in large volume, but the stock market has made a vigorous 
advance into new high ground, apparently in anticipation of further improve- 
ment in business profits. In taking the confident view, business men are 
counting upon the momentum of urban recovery to offset whatever loss of 
purchasing power may eventuate in agricultural regions after Government 
aid and adjustment of prices to reduced yields. At the same time corporate 
earnings statements now being published for the second quarter have made 
an excellent impression, while prospects of avoiding an early outbreak of 
industrial strife in the steel industry are now regarded more hopefully. 

In appraising the current record of business due allowance must be made, 
of course, for the effect of soldiers’ bonus payments. Between June 15 and 
July 27 over $1,000,000,000 of bonus bonds were converted into cash, and 
undoubtedly this ‘‘rain of checks’’ has boosted retail sales and been a factor 
in maintaining a high rate of operations in the automobile industry. In 
the face of so great an outpouring of cash it is hardly surprising that normal 
seasonal lines have been obliterated. Precisely to what extent business 
is being artificially stimulated cannot be determined, for there are many 
factors to be considered. 


_ 
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Employment and Wages Reported Higher During June 
by National Industrial Conference Board 


_ The National Industrial Conference Board reports gains 
in employment, hours worked, and money earnings during 
June, 1936, as the result of a regular inquiry in 25 manu- 
factur.ng industries. Real earnings, however, declined 
because. of higher living costs, according to the Conference 
Board, which under date of Aug. 6, further reported: 


Hourly earnings in these 25 industries averaged 61.7 cents in June as 
compared with 61.5 cents in May, an increase of 0.3%. Weekly earnings 
averaged $24.29 in June against $24.08 in May, a gain of 0.9%. This 
advance, however, was more than offset by the rise in the cost of living, 
with the result that real weekly earnings declined 0.6%. The average work- 
week was 39.2 hours in June and 39.0 hours in May, an increase of 0.5%. 

The number of workers employed rose 0.7% from May to June, total man- 
hours worked, 1.2%, and payrolls, 1.5%. Although there was a net gain in 
total man-hours worked, in 10 industries fewer hours were worked in June 
than in May, the declines ranging from 0.3% in the manufacture of hardware 
and small parts to 5.4% in the manufacture of agricultural implements. 

Since a year ago substantial gains have been made. Hourly earnings have 
risen 2.8%; the average number of hours per week, 8.9%, money weekly 
earnings, 12.9%, and real weekly earnings, 9.7%; employment, 7.4%; tota 
man-hours, 16.8%; and payrolls, 21.3%. 


_— 





Weekly Report of Lumber Movement, Week Ended 
July 25 

The lumber industry during the week ended July 25, 1936 

stood at 72% of the 1929 weekly average of production and 

65% of 1929 shipments. For the fifteenth consecutive week 

new orders were below production. Production is indicated 
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in this preliminary report, as at the highest point of the 
year to date. Reported production during the week ended 
July 25 of 4% fewer mills was 2% above revised production 
figures of the preceding week; shipments were 2% below 
and new orders, 4% below that week, accor to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of important 
hardwood and softwood mills. Reported new business during 
the week ended July 25 was 14 %. below production; ship- 
ments were 13% below output. Repo new business of 
the previous week, ended July 18, was 10% below production; 
shipments were 9% below output. uction in the week 
ended July 25 was shown by reporting softwood mills a8 8 
above corresponding week of 1935, shipments were 26 To 
and orders 9% above shipments and orders of last year's 
week. The report further showed: 

During the week ended July 25, 571 mills produced 257,038,000 feet of 
hardwoods and softwoods combined; shipped 224,650,000 feet; booked 
orders of 220,666,000 feet. Revised figures for the preceding week were 
mills, 595; production, 253,184,000 feet; shipments, 229,338,000 feet; 
orders, 228,752,000 feet. 

All reporting regions except Northern Hardwoods showed orders below 
production during the week ended July 25. All reported shipments below 
production. All softwood regions except California Redwood Northern 
Pine and Northern Hemlock reported orders above those of corresponding 
week of 1935; Southern Pine, West Coast and Western Pine reported ship- 
ments above last year and all but Northern Hemlock reported production 
above last year’s week. 

Lumber orders reported for the week ended July 25, 1936 by 488 softwood 
mills totaled 208,090,000 feet; or 15% below the production of the same 
mills. Shipments as reported for the same week were 213,636,000 feet, or 
13% below production. Production was 245,122,000 feet. 

Reports from 104 hardwood mills give new business as 12,576,000 feet, 
or 6% above production. Shipments as reported for the same week were 
11,014,000 feet, or 8% below production. Production was 11,916,000 feet. 


Identical Mill Reports 
Last week's production of 462 identical softwood mills was 239,757,000 
feet, and a year ago it was 187,399,000 feet; shipments were respectively 
209,553,000 feet, and 166,227,000, and orders received 204,184,000 feet, 
and 186,655,000 feet. 






_ 
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Summary of Crop Situation in Prairie Provinces of 
Canada—Canadian Bureau of Statistics Reports 
bane: Being Harvested About Month Earlier Than 

sua 
On Aug. 5 the Dominion Bureau of Statistics, at Ottawa, 
issued the 11th of a series of 15 weekly telegraphic reports 
covering the crop conditions in the three Prairie Provinces 
ofaCanada. In pecs gt Ag following summary in its 
report, the Bureau noted that 50 correspondents distributed 
over the agricultural area supply the information on which 


the reports are 





As a result of long-continued and still unbroken drought, wheat is being | 


harvested three or four weeks earlier than usual. Both yield and quality 
have suffered from this forcing. Most southern districts have a high 
percentage of the grain cut and threshing and combining have begun. 
Deliveriesfof new wheat at scattered southern points have set a record for 
earliness. Except in the extreme north, weekly temperatures were above 
normal, the excesses ranging up to 10 degrees. As in the previous week, 
effective rains were fairly well confined to central and northern Alberta. 
Although this limited rainfall came in the form of spotty showers, it brought 
more optimistic reports from the area covered. Standing grain in most 
areas was rushed toward maturity too rapidly for adequate filling. Sawfly 
damage is serious and general in Saskatchewan while rust will cause 
shrunken kernels in east-central Saskatchewan and west-central Manitoba. 
High temperatures and lack of rain intensified the serious feed situation, 
causing a further decline in pastures and range lands and limiting the 
possibility of new growth during this season. The severe damage to late- 
sown coarse grains adds another serious note but early threshing will 
permit some pasturing on stubble land. 


—_ 





rt on Canadian Crops by Bank of Montreal— 
rain Cutting Started in Prairie Provinces 

In its weekly report on the crops of Canada, issued Aug. 6, 
the Bank of Montreal states that “the cutting of grain is 
now in progress in most of districts of the Prairie Provinces. 
Continued absence of moisture during the past week,” the 
bank said, ‘‘has advanced the maturity of all grains and 
further reduced crop prospects.’’ The bank added: 

Estimated wheat yields show wide variations in different areas and the 
crop of coarse grains in general will be light. In Ontario the fall wheat 
crop now being threshed is an average yield of good quality. Other grains 
are below average through drought which has caused serious damage to 
late crops generally though recent rains have been beneficial. 

Quebec has a good hay crop and other main crops are all in encouraging 
condition. In the Maritime Provinces hay yields are heavy and the outlook 
for all crops favorable. Grain and hay crops are good in British Columbia 
and root crops are doing well. 


Re 
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Monthly Statement of Sugar Statistics of AAA for 
First Half of 1936—-Deliveries During Period Totaled 
3,410,456 Short Tons 

The monthly sugar statistical statement of the Sugar 

Section of the Agricultural Adjustment Administration, 

covering the first six months of 1936, consolidating reports 

obtained from cane refiners, beet sugar processors, importers, 
and others, was issued on July 30. Total deliveries of sugar 

during the first six months of 1936 amounted to 3,410,456 

short tons raw sugar value. The data, which cover the first 

six months of the calendar year, were obtained in the ad- 
ministration of the Jones-Costigan Sugar Control and 

Allotment Act, which requires the Secretary of Agriculture 

to determine consumption requirements and establish quotas 

for various sugar producing areas. 
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“TABLE 1—RAW SUGAR: REFINERS’ STOCKS, 
AND DELIVERIES 





833 
The following is the report made available on July 30: 


FOR DIRECT CONSUMPTION FOR JANUARY- 





























JUNE, 19386 x 
(In short tons, raw sugar value) 
Lost by | Stocks 
Source of Supply | Stockson| Recetpts | Meltings | for Direct | Fire, | June 30, 
Jan.1,' Consumption| &c. 1936 
=e ee ee 91,039) 1,123,462; 984,568 4,180 0 225,753 
Hawalli......... 28, 529,592 507, 1,799 0 48,908 
Rico. .... 45,873 518,810 474,267 9 0 90,407 
Philippines... .... . 516, 435, 686 2 83,670 
Continental z.... 67,308 73,583 137, 460 0 3,071 
Virgin Islands .. 1,1 1,130 0 0 0 
Other countries. . 19,583 16,384 23,792 0 0 12,175 
(sweepings, &c.) 36 1,333 1,369 0 0 0 
Total......... 255,933| 2,781,154! 2,565,967! 7,134 2 463,984 
x Compiled in the AAA Section submitted on Form S8S-15A 


& eoahen Ooms Refining Gorp : 
; Henderson; Imperial Sugar Co.; W M & 
Inc.; Sucrest Corp., and Western Sugar 4 ; 


z Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to Continental quota until marketed as refined sugar. 
TABLE 2— . OF CANE AND 

BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-JUNE, 1936 
(Ip terms of short tons refined sugar as produced) 











| Refiners Beet and Beet 

. ' Factories Factories 

Initial stocks of refined, Jan. 1, 1936... x250,180 x859,783 1,109,963 
Production............. aa--e--| 2,410,012 23,539 2,433,551 
TEE hn « = aniththihmnatit tendiiinean y2,193,925 2623 ,864 2,817,789 
Final stocks of refined, June 30, 1936. .. 466,267 259,458 725,725 








Compiled by the AAA Sugar Section, from reports submitted by refiners. 


x é 
y Deliveries include sugar delivered against sales for export. Department of 

Commerce reports of exports of refined sugar amounted to 25,076 tons during 

January-June, 1936. 
z Larger than actual deliveries by a small amount representing losses in transit, 

through reprocessing, &c. 

TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 

ee SUGAR FROM SPECIFIED AREAS, JANUARY-JUNE, 


(In terms of short tons of refined sugar) 
































Stocks on Deliveries Stocks on. 
Source of Supply Jan. 1, 1936) Receipts or Usage | June 30, '36 

a RR RTE eat a csr x122,748 275,930 248,222 x150,456 
Hawaili__.. pe 0 10,392 10,392 0 
Puerto Rico....... 8 1,908 90 ,532 61,253 31,187 
I on 6. a eicenniealanaibaanniinits 6,817 39,493 35,009 11,301 
SE ES ER TIN Se A 509 900 1,325 84 
China and Hongkong... 0 56 0 
Other f areas..... x2,239 3,683 5,079 x843 

(0 oe? eee eee 134,221 420,986 361,336 193,871 








Compiled in the AAA Sugar Section, from reports and information submitted on 
Forms SS-15B and SS-3 by importers and distributors of direct-consumption sugar. 
x Includes sugar in bond and in customs custody and control. 
TABLE 4 
Deliveries of direct consumption sugar from Louisiana sugar mills. 
Deliveries of direct-consumption sugar by Louisiana mills amounted to 58,560 
tons in terms of refined sugar, during the period January-June, 1936. 





Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—3,999,426 Im- 
ported from Off-Shore Areas During First Seven 
Months of 1936 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on Aug. 5 its seventh monthly report of 
1936 on the status of the sugar quotas under the .Jones- 
Costigan § Control and Allotment Act. The report 
shows that the quantity of sugar charged against the 1936 

uotas for Cuba, the Philippines, Puerto Rico, the Virgin 

slands and Hawaii during the first seven months of 1936 
amounted to 3,999,426 short tons, raw value. The Sugar 
Section, in issuing its report, said: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered or certified for entry 
from those areas prior to Aug. 1, 1936. The statistics pertaining to full- 
duty countries include, in addition to the sugar actually entered before 
Aug. 1, 1936, all quantities certified for entry, including such certified 
quantities in transit on Aug. 1, 1936. The figures are subject to change 
after final outturn-weight and polarization data for all importations are 
available. 

136,242 short tons of sugar, raw value, were charged against the quota , 
for the continental sugarcane area and 667 ,534 short tons, raw value, against 
the quota for the continental sugar beet area during the first six months of 
1936. Data for July are not yet available. 

Quotas for the various offshore areas are shown as revised by General 
Sugar Quota Regulations, Series 3, Revision 2, issued July 2, 1936, and 
Supplement 1 thereto issued July 27, 1936. 

Included in the quantities charged against the 1936 quotas are 127,574 
tons of sugar originally entered under bond in December, 1935, pursuant 
to the provisions of General Sugar Order No. 1, Revision 1. 

Wi:The quantities charged against the principal offshore areas during the 
first seven months of 1936 are as follows: 
(Tons of 2,000 pounds—96 degree) 














1936 Sugar Quotas 
Area Established Under the| Amounts Charged 
Latest Regulation Against Quotas 
CUBR. acovddonstivsssiobivtibsaliiadbidd 2,085,022 1,732,585 
Philippines: Total quota................. 1,098,738 
Less amount reallotted on July 27...... 97,909 
1,000,829 807,427 
BPO Tics it eit deena: asin cin citi aan 901,839 756,528 
DEE « cocddssibbtscakiebbakisecbebban 1,059,294 701,756 
TIER RTT npr ors PL Crag pu ae 5,926 1,130 
tain wasik tis * ip gpg dh tk We ieee ect lial a ae ea a 5,052,910 3,999,426 
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Direct Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas since the direct-consumption-sugar quota is 
included in the total quota for each area. The following tabulation indicates 
the direct-consumption-sugar quotas, amounts of direct-consumption sugar 
admitted during the period January-July, 1936, as well as the amounts 
which may be admitted for the remainder of the year: 
(In short tons—96 degree equivalent) 























Balance 
Area 1936 Quota Against Quota Remaining 
Tits hiintaintiiasncil mais minamibe oe 458,705 340,698 118,007 
Puerto Rico................- 126,033 110.509 15,524 
a ia died cone weipeee 29,616 13,345 16,271 
PI, cL cencunkacesaons 80,214 51,889 28 325 
nite Dlcciine ts conihennmaiiareie 694,568 516,441 178,127 
Full-Duty Sugars 


In addition to the sugar charged against the quotas for Cuba and the other 
insular areas, a large part of the sugar which may be admitted from full-duty 
countries was entered or certified for entry during the first seven months of 
the year. The following table shows, in pounds, the amount of sugar which 
may be admitted in 1936, the amount charged against quotas during the 
period January-July and the amount which may be admitted during the 
remainder of the year from the areas specified. 




















(Pounds—96 degree equivalent) 
Quantity Which 
Area May Be Admitted| Charged Against Balance 
in 1936 Quota Remaining 

RESIS eee were 294,308 RES ay Ui errr 
ae 564, ae - -. eesecs 
China and Hong Kong..-...-.- 288,114 208,473 79,641 
RE ER RIT IR 20 ,597 REIT: eine SIA ae“ Saag 
Czechoslovakia... ..........-.- 263 ,302 oe 
Dominican Republic... ......- 6,668,480 = 6,668,480 [| cu... 
Dutch East Indies..........-. 211,384 RS Sai aia a te 
as eeiatiie ans ein abaolegel 334, 334,902 pT ES 

te ewe 921,614 920,200 1,4 
BED nudists cenwosdunedodes 6,031,877 300,498 5,731,379 
cn meg A LARA NE 10 321'004 2 701750 7,519,254 
a A a 11,114,100 11,114,100 nk A 
United Kingdom...........-.-. 350,667 ES ERR aie ee ange 
Unallotted reserve. .........- 8,264,140 8,106,414 157,726 
NEESER ET Oe Tee 45,766,559 32,277,145 13,489,414 





No sugars have been entered against the quotas of the following countries: 
Argentina, 1936 quota, 14,577 pounds; Australia, 204; Brazil, 1,197; British 
Malaya, 26; Colombia, 267; Dutch West Indies, 6; France, 175; Germany, 
117; Honduras, 3,432,568; Italy, 1,751; Japan, 4,009; Salvador, 8,208,542; 
and Venezuela, 290,002. 
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New York Coffee & Sugar Exchange Reports Drop of 
7% in World Coffee.Disappearance During July as 
Compared with Year Ago 


World disappearance of coffee during July, the first 
month of the new crop year, amounted to 1,922,173 bags 
against 2,062,204 bags during July, 1935, a decrease of 
140,081 bags, or about 7%, the New York Coffee and Sugar 
Exchange announced Aug. 4. It stated: 

Deliveries of coffee in the United States were 1,002,173 bags against 
1,027,204 bags in 1935, a decrease of 25,031 bags, or about 2%, while 
deliveries in European points were 808,000 bags against 948,000 bags in 
1935, a decrease of 140,000 bags, or about 15%. Disappearance in other 
than United States or European points showed the only gain, at 112,000 
bags, against 87,000 bags last July, an increase of 25,000 bags, or 
about 30%. 

The world’s visible supply of coffee on Aug. 1, exclusive of restricted 
stocks in Brazil, was 8,029,323 bags against 8,110,528 bags on July 1 
and 7,670,240 bags on Aug. 1, 1935. United States supplies were little 
changed at 1,342,771 bags, 1,384,528 bags and 1,355,240 bags, respectively. 
European supplies were higher at 3,596,000 bags, 3,519,000 bags and 
8,134,000 bags, while stocks in Brazilian ports were 3,091,000 bags, 
3,207,000 bags, and 3,181,000 bags on the respective dates. 


—_ 





July Coffee Shipments by Brazil and Colombia 
Reported at About Level of July, 1935 

Shipments of coffee from Brazil and Colombia, the world’s 
largest coffee producers, were not much changed during July, 
the first month of the new crop year against July, 1935, 
the New York Coffee and Sugar Exchange announced 
Aug.6. Brazilian shipments were 1,097,000 against 1,098,000 
during July a year ago, while Colombia exported 329,158 
bags against 347,424 bags last year, a decrease of 18,266 
bags or about 6%, the Exchange said, adding: 

The United States took 568,000 bags of the Brazilian shipment against 
595,000 last year, a decrease of 27,000 bags or about 5%, while exports 
from Brazil to Europe were 467,000 bags against 391,000, an increase of 
76,000 bags or about 19%. Brazilian shipments to other than United States 
and European points fell off sharply being 62,000 against 112,000 a year 
previous, a loss of 50,000 bags of 44%. Colombian exports to the United 
States this July were 244,500 bags against 237,993, a gain of 6,570 bags or 
about 3%, while shipments to Europe were but 76,478 against 101,580, a 
loss of 25,102 bags or about 25%. To all other points Colombia sent 8,180 
bags against 7,851, an increase of 329 bags or 4%. 


—T 





Increase of 4% Reported in Hawaiian Sugar Shipments 
to United States from January to July 


Hawaiian shipments of sugar to the United States for 
the first seven months of 1936 were 674,815 short tons 
against 648,514 short tons during the equivalent 1935 year, 
an increase of 26,301 tons, or about 4%, the New York 
Coffee and Sugar Exchange announced that it learned from 
cabled figures. Shipments of raw sugar to East Coast 


points were 205,431 tons against 235,499 tons last year, 
while to West Coast points 458,406 tons were cleared against 
403,596 tons last season. In an announcement issued Aug. 5 
the Exchange also stated: 





Aug. 8, 1936 


Shipments as refined sugar were 10,978 tons against 9,419 tons in 1935, 
all the sugar going to West Coast ports. Shipments to the end of July 
coupled with the amount estimated as afloat and in stock here as the year 
started are equivalent to just above 80% of the 1936 quota of Hawaiian 
sugar for consumption in the United States, the Exchange statistician 
calculates. Hawaii’s original 1936 quota was 941,199 tons, which figure 
was increased to 1,007,158 tons on April 10, to 1,036,090 tons on June 19, 
and then to the present figure, 1,059,294 short tons raw value on July 27, 
when Hawaii received an additional quota of 23,240 tons. This was her 
pro rata share in the reallocation of 97,909 tons of the Philippine quota 
which, if shipped this year because it exceeded the limitations set by 
the Independence Act, would bear the full duty of 1.87%c. 
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Sharp Rise in Farm Prices Reported by Bureau of 
Agricultural Economics from June 16 to July 15 


Prices of farm products have just scored the sharpest rise 
in any one month since August, 1934, the Bureau of Agricul- 
tural Economics, United States Department of Agriculture, 
said July 29 in a report on the level of prices received by 
farmers on July 15. The rise is attributed mainly to drought 
damage. In an announcement made available by the 
partment of Agriculture it was further stated: 


Farm commodities, advancing along a wide front, boosted the price 
index 8 points. This puts the level of agricultural prices up 15% above 
the pre-war average, which is the highest point reached since September, 
1930. 

Reporting the changes made within the month, the Bureau noted grain 
up 22 points, truck crops up 16, dairy products up 10, cotton and cottonseed 
up 9, and chickens and eggs up 3. Meat animals represented the only 
group to decline during the month and the strengthened hog prices held this 
decline to only 1 point for the index. 

A year ago the index of farm products stood at only 2 points above 
pre-war. Within a year’s time the advance in truck crops has been 22 
points, fruit 19, dairy products 19, srain 13, cotton 3, meat animals 3. 
The only group to show a lower price position than last year was eggs, down 
1 point. 

The present sharp advance in prices is not, however, a total net gain to 
the farmer. The prices of many of the articles he buys had advanced also, 
the Bureau said. This was particularly true in the case of feed. During 
the month, feed rose from a price index of 94 to 114in mid-July. Primarily 
as a result of this sharp upturn in feed prices, the index of prices paid by 
farmers for commodities bought was boosted from 120 on June 15 to 123 
the middle of this month. 

Nevertheless, the ratio of prices received to prices paid rose during this 
month from 89 to 93. 
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Farmers Cash Income During First Half of Year Re- 
ported $335,000,000 Above First Six Months of 1935 
Cash income of farmers for the first six months of 1936 

aggregated $3,291 ,000,000, an increase of $335,000,000 over 

the same period in 1935, when cash income totaled $2,956,- 

000,000, according to estimates announced July 22 by the 

Bureau of Agricultural Economics, United States Depart- 

ment of iculture. The total for the first six months this 

year included $171,000,000 in Agricultural Adjustment Ad- 
ministration payments compared with $286,000,000 in 
similar payments in the same period last year, the Bureau 
said. The total cash income of farmers in June, including 
rental and benefit payments, was $639,000,000 compared 
with $585,000,000 in May, 1936, and $468,000,000 in June, 

1935. The Bureau further announced: 

Cach income of farmers during June from the sale of farm products was 
estimated at $582,000,000. This figure represents an increase of $144,000,- 
000 over the same month last year and compares with $526,000,000 re- 
ceived in May, 1936. 

Rental and benefit payments paid out in June on contracts entered into 
in 1935 and June cotton price adjustment payments amounted to $57 ,000,- 
000, compared with the total of Government payments in May of $59,- 
000,000, and in June, 1935, of $30,000,000. 

The increase in cash farm income from May to June was due to the 
more than seasonal increase in the marketings of wheat and corn, the 
sharp advance in potato prices, and unusually heavy marketings of cattle, 
and to the seasonal increase in income from hogs, butter and wool. A 
noticeable advance in hog prices during June, despite the larger supplies of 
all kinds of livestock, reflected an improvement in consumer demand for 
meats. There was no noticeable forced movement of livestock in June from 
the drought area, although in the first two weeks of July receipts of cattle 
at the principal markets were running 38% and of hogs 57% higher than 
in the same weeks a year ago. 

For the first half of 1936 cash income from farm marketings in the United 
States was 17% higher than in the same period of 1935 and was the largest 
for the period since 1930. This gain in income over a year ago was mainly 
the result of larger marketings of grains, fruits and vegetables, and the 
larger marketings and higher prices of meat animals. 

Prices of all farm products thus far in the year have averaged slightly 
below those of last year. ‘Total farm cash income, including Government 
payments, was 11% higher in the first half of 1936 than in the same period 
last year, 

With the effect of the drought on total farm income as yet uncertain , 
farm income for the second half of 1936 will depend to a considerable extent 
on prospective crop yields. Prices of many commodities, such as grains, 
potatoes, fruits and vegetables, eggs and dairy products, however, are 
likely to average higher than in the latter half of 1935. Marketings of 
meat animals from supplies that are now larger than a year ago are likely 
to be further augmented by some liquidation in the drought area. These 
considerations, together with a probable maintenance of the improved 
consumer demand for food products, the bureau says, indicate that farm 
income from products sold during the next six months will be higher than 
in the second half of last year. 


- — 
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Rayon Yarn Shipments Reached New Record During 
July—Producers Surplus Stocks Lowest in Six 
Years 

A new high record shipments of non-acetate rayon yarn 
during July resulted in a further reduction of surplus stocks 
in the hands of producers to the lowest level in six years, 
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or since records were first compiled, according to the current 
issue of the “Rayon Organon” published by the Textile 
Economics Bureau, Inc. An announcement by the Bureau 
on Aug. 6 also said: | 

According to the “Organon” the daily rate of non-acetate rayon yarn 
deliveries to domestic mills in July was at record-breaking ons a8 
measured by the index of 614, This figure compares with an index of 498 
in June and a 1935 monthly average index of 446, and the previous record 
index of 583 in September 1935. The July adjusted index also rose to a 
new high level, not only because of the actual poundage involved, but also 
because the normal seasonal movement from June to July is downward. 

Because of the continued high shipments of non-acetate rayon yarn dur- 
ing July, stocks in the hands of producers on July 31 showed a further 
decline, being equal on that date to an 0.7 month’s supply. This total, it 
is stated, represents actual stocks on hand, and does not represent unsold 
stocks only. Consequently, the available supply of unsold popular yarns is 
uncomfortably close to zero at the present time and many producers find 
themselves oversold. 

This situation exists, the “Organon” points out, despite the fact that 
production for the first six months of 1986 was at a record, totaling 105,- 
200,000 pounds or 6% greater than the total production of 99,100,000 
pounds in the first half of 1935. This may be accounted for by the fact 
that, while production increased 6% during the half-year, shipments to 
mills gained 20% thus preventing the normal summer stock build-up for 
fall business. As a result, the recent forecast of a rayon yarn shortage 
apparently has become a very disturbing reality. 
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Petroleum and Its Products—Federal Grand Jury 
Indicts 23 Companies for Alleged Violation of 
Sherman Anti-Trust Laws—Indictment Also Names 
58 Individuals—Case Outcome of Department of 
Justice Investigation 

The Federal Grand Jury investigating alleged illegal mar- 
keting tactics by major oil companies has indicted 23 oil 
units on charges of conspiring to raise and fix the price of 
gasoline moving in interstate commerce in violation of the 
Sherman Anti-Trust Act, it was announced in Washington 
on Aug. 4. The indictments were returned on July 28, it 
was disclosed, but details were withheld until warrants could 
be served. The case probably will come to trial early this 
fall, it was said. 

In addition to naming the 23 companies, indictments 
against 58 individuals and three trade publications were 
returned by the Grand Jury. The three publications named 
were the Chicago “Journal of Commerce,’’ “National Petrol- 
eum News” and Platts’s “Oilgram.’” Practically every 
major oil company in the Nation was named in the indict- 
ments, the individual indictments largely being officials of 
the various companies. 

“For more than a year past,’”’ the Government charged, 
“and continuing to the date of the presentation of this 
indictment, said defendent major oil companies have uniform- 
ly adopted and have embodied in their respective standard 
forms of jobber contracts employed through the Midwestern 
area virtually identical provisions governing terms and 
conditions of sales, in part, substantially as follows: 

“The price of gasoline to the jobber shall be the average 
spot market price, determined by averaging the high and 
low spot market — for gasoline of comparable octane 
rating ogee y defendant Platts’s ‘Oilgram’ for the 
Tulsa, Okla., market and by defendant Chicago ‘Journal of 
Commerce’ on the date of shipment. If the average spot 
market price, plus freight to destination, shall allow the 
buyer a margin of less than 51% cents per gallon below the 
service station price posted by defendant Standard of 
Indiana, then the buyer and the seller shall share equally in 
the deficit below a 5%4-cent margin.”’ 

In commenting upon the publications indicted, the 
Government argued that the “‘defendants . . . have 
intentionally and wrongfully engaged and icipated in 
the combination and conspiracy set forth in this indictment, 
and have directly and materially aided the other defendants 
in effectuating same, and the unlawful purposes and effects 
thereof set forth in this indictment.”’ 

Answering the charges contained in the indictment against 
‘“‘Platt’s Oilgram”’ and the “National Petroleum News,’’ 
Warren C. Platt, of Cleveland, publisher of both papers, 
stated that they had printed the prices as news and contended 
that the freedon of the press was involved. 

“The indictment admits that these publications printed the 
truth as to actual prices and actual sales, but denies to 
these publications this exercise of the right of freedom of 
speech and freedom of the press, if other parties have vio- 
lated the anti-trust law. with these prices or sales,’’ Mr. 
Platt said. 

“The Government’s charge turns on whether a practice 
legally started and carried on under the recent National 
Industrial Recovery Act oil code was continued in an illegal 
manner after the codes were killed by the U.S. Supreme 
Court. During the period of the oil code the oil industry 
tried vainly to cope with the flood of ‘hot’ or illegally-pro- 
duced oil from the then-wild East Texas oil field. 

‘*Many plans were tried in cooperation with the State and 
Federal governments, but without success. Finally, with the 
written permission of Secretary Ickes, then Oil Administrator, 
a group of larger oil companies bought up surplus gasoline 
at the smaller refineries for the avowed and approved 
purpose of stabilizing at a reasonable profitable level the 
tank-car price of gasoline. The reason for this was to save 





the price of crude oil at $1 per barrel. 
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“During the iod of the so-called official or Ickes’ 
buying program Shoes papers printed oil prices as they found 
them, and added the further information that buying#of 
varying quantities, generally named, was going on by the 
so-called Government official aoe 

‘After the official buying pool, as approved by the Govern- 
ment, discontinued operations, the pu tions of Mr. Platt 
continued to report the prices as they found them, with the 
added information that whenever large companies were 
buying important quantities that also was given to the 
readers of these publications. ee 

‘National Petroleum News’ took an active interest in 
the effort of the oil industry to write its code and then to 
enforce it. In that effort ‘National Petroleum News’ felt 
called upon many times to erty criticize Secre Ickes, 
as the Oil Administrator, for his failure to enforce the code 
especially on behalf of the independent oil jobbers, on whose 
complaint the present Government action was started; 
and also for his failure to use the code to tect the inde- 
pendent oil producers, who was loudly calling for protection 
against the ‘hot’ and illegal oil of . Texas.” 

Most of the companies and individuals named in the in- 
dictments refused to make any statements. L. L. Stephens, 
general counsel for Standard Oil Co. of Indiana, however, 
released the following statement: 

“T am sorry that we have had no opportunity to read the 
charges. From newspaper reports we are naturally some- 
what confused as to the difference in the desirability and 
legality between purchasing surplus products of agricultural 
lands whether they be petroleum or hogs, corn and cattle or 
the miners’ surplus silver. If we succeed in figuring it out, 
we may have something to say.” ; 

Attorney General Cummings disclosed in Washington that 
the Special Grand Jury investigating the alleged mid- Western 

line price-fixing conspiracy would reconvene at Madison, 

is., on Aug. 19 to consider additional evidence. In reply 
to queries as to whether the Government, should it secure 
convictions, would apply for injunctions to prevent the con- 
tinuance of the alleged practices, Mr. Cummings answered 
that he had nothing to say in that d. He did state that 
the scope of the investigation would be widened to take in 
the West Coast and possibly the East Coast. In revealing 
that the investigation might be broadened to take in other 
sections of the country, Mr. Cummings stated that the 
Federal Trade Commission currently was supervising an 
“exhaustive” probe on the Pacific Coast to determine 





whether oil companies there were violating the anti-trust 
la 


ws. 

Secretary Ickes, who formerly was Oil Administrator 
under the defunct NIRA oil code, and currently is in charge 
of the administration of the Connally Hot Oil Act, was not 
consulted by the Department of Justice in the Wisconsin 
oil probe which resulted in the indictments against numerous 
major oil companies for alleged price-fixing activities, he 
stated at his regular Thursday press conference in Washington 


on Aug. 5. 

The head of the De ment of the Interior also admitted 
that the Federal Trade Commission had not consulted with 
him in regard to the marketing regulations which the Com- 
mission is formulating at the request of the nation’s petroleum 

roducer and marketing o izations. When asked point- 
anh as to whether this did not indicate a lack of teamwork 
within the Government, Secretary Ickes pointedly answered 
“T did not hear you.” 

The August allowable for the Louisiana side of the Rodessa 
field has n pared 25 barrels to 250 barrels daily, and 
similar action on the Texas side of the field is expected 
shortly. On his first visit to the area, Governor Leche, of 
Louisiana, Monday ivspected the field and after conferring 
with operators said that the State would act to prevent 
gas wastage which might ultimately curtail the yield of 
the field. William G. Rankin, member of the Louisiana 
Tax Commission, will replace R. S. Maestri as State Con- 
servation Commissioner, the Governor disclosed. Mr. 
Maestri will become Mayor of New Orleans this month. 

Sharp reductions in daily average crude production in 
Oklahoma and California during the week ended Aug. 1 
were sufficient to offset gains in other States and bring a net 
reduction for the Nation of 12,950 barrels, statistics released 
by the American Petroleum Institute disclosed. Production 
last week was 2,960,950 barrels, against estimated July 
market demand of 2,917,200 barrels set by the Bureau of 
Mines, and actual output in the like 1935 period of 2,634,350 
barrels. 

Stocks of all oils declined 4,127,000 barrels during June 
as production dropped 18,000 barrels and daily average runs 
of crude to stills rose 43,000 barrels above the May total, 
the Bureau of Mines reported on Aug. 7. Total crude 
production for the first half of 1936 of 535,911,000 barrels 
was 12.5% above the like 1935 period. 

There were no crude price changes posted. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 

















tens, DE. a nddocwmiiminn iil $2.45 | Eldorado, Ark., 40. .............. $1.10 
Lima (Ohio Oil Co.) «<--- 1.25| Rusk, Texas, 40 and over. . - 1.15 
Corning, Pa... eccocceccacece £6468 | DRI CREE. ccccncccceccesccecce J 
i niidicmines w<e---- 1.23 | Contral Field, Mich.......... 
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REFINED PRODUCTS—MOTOR FUEL STOCKS DIP—REFINERY 
OPERATIONS SHARPLY LOWER—METROPOLITAN NEW 
YORK PRICE STRUCTURE EASY—OTHER MARKETS QUIET 


Stocks of motor fuel dipped 992,000 barrels during the 
final week of July, totaling 58,411,000 barrels on Aug. 1. 
Inventories of finished gasoline were off 865,000 barrels, 
while unfinished line stocks dipped 127,000 barrels. 
Most of the dip in the finished gasoline division was in 
refinery holdings, which dropped 800,000 barrels; bulk 
terminal holdings scoring a decline of 65,000 barrels. 

A decline of 2.3% was shown in refinery operating rates, 
which dipped to 73.3 % of capacity after rising in the previous 
week to within fractions of the record high of nearly 81% 
of capacity registered last aha Daily average runs of 
crude oil to stills were off 80,000 barrels. Stocks of gas 
and fuel oils rose despite the lower refinery rate, gaining 
1,261,000 barrels. 

The customary mid-summer seasonal rise in motor fuel 
consumption brought a reduction of 4,063,000 barrels in 
stocks of gasoline during June, inventories at the close of 
the month totaling 71,605,000 barrels. Compared with the 
like date last year, however, the total was up approximately 
8,000,000 barrels. 

Domestic demand for motor fuel during June was ab- 
normally high, exceeding the Bureau’s estimate by nearly 
1.950,000 barrels and gaining 17% over June a year ago. 
Exports dropped to 2,291,000 barrels from 2,702,000 in the 
previous month. 

Marketing conditions in the refined gasoline field in the 
metropolitan New York City area continued somewhat 
chaotic. Retail prices are still under pressure of cut-price 
competition in various sections of the city, and ‘‘6 for 98-cent”’ 
signs are still to be seen at service stations. Other refined 
products are holding largely unchanged. 

Markets for refined | yp ge products in other sections 
of the country showed little change. Sectional readjust- 
ments in retail gasoline prices were the only revisions and 
a * were of little importance marketwise. 

here were no major price changes. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





Standard Oil N. J..$.07% | New York— Chi --e-~--$.06 -.06% 
Socony-Vacuum.... .07 Colonial Beacon. .$.07% | New . 06 -.06 
Tide Water Oil Co.. .07 » ere .07% | Los Ang., ex. .0544-.04 
Richfield Oil (Calif.) .07 TRE Sua 07% 'Gulf ports... .06 -.06 

c Republic Oli. ...- 07 | idioma 06 -.06% 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York | North Texas. $.0344-.034 New vicsmesamnge > Be *> 
(Bayonne)......-. $.04% ' Los Angeles.- .044%4-.05 '!Tulsa........ .0444-.043¢ 
Fuel Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne) California 27 plus D New Orleans C.....-. $ .90 
Bunker C._....... $1.05| $1.15-1.25/ Phila., Bunker C.... 1. 
Diesel 28-30 D.... 1.65 

Gas Oil, F.O.B. Refinery or Terminal 

N. Yy. Bayonne) —_ | FUR -=e- -~$.02}4-.02% 

27 plus...... $.04-.041¢ GO..$.0244-.02% 
Gasoline, Service Station, Tax Included 

zNew York... .... $.182 |Cincinnati $.175 | Minneapolis..-..-.-. $.184 

zBrooklyn........ 177 |Cleveland........ 175 ema ikem ads .23 

Newark.......... -168 |Denver.......... 215 | Philadelphia...... . 175 

Camden.......... 168 | Detroit.......... 16 Pittsburgh....-... 195 

Boston. ........... 165 | Jacksonville...... .20 Francisco. .... 16 

Buffalo. ......... .165 |Houston......... .19 St. Louis......... 17 

Chicago -- -175 (Los Angeles....... 1 





= Not including 2% city sales tax. 
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Manufactured and Natural Gas Revenues During May 
1.5% Above a Year Ago 


Manufactured and natural gas utility revenues amounted 
to $61,089,700 in May, 1936, as compared with $60,188,500 
for the corresponding month of 1935, an increase of 1.5%, 
according to the monthly report of the American Gas Asso- 
ciation, which further stated: 

The manufactured gas industry reported revenues of $31,888,700 for 
the month, slightly more than the figure of $31,834,000 reported for the 
same month of the preceding year. The natural gas utilities reported 
revenues Of $29,251,000, or 8.2% more than for May, 19365. 

Total sales of manufactured gas for the month were 31,334,200,000 
cubic feet, an increase of 3.4%. Natural gas utility sales for the month 
amounted to 92,639,300,000 cubic feet, an increase of 11.8%. 

Manufactured gas sales for domestic uses, such as cooking, water 
heating, refrigeration, &c., were 1.6% below May, 1935, while sales for 
house heating purposes decreased 7.4%. Industrial and commercial uses, 
however, increased 19.5%. 

Natural gas sales for domestic purposes showed a decrease of 3.9% for 
the month, while industrial sales gained 20.5%. 


—_ 





Daily Average Crude Oil Output Continues Decline 
in Latest Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 1, 1936, was 2,948,000 barrels. This was a decline 
of 12,950 barrels from the output of the previous week. 
The current week’s figure was, however, above the 2,917,200 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during July. Daily average 
production for the four weeks ended Aug. 1, 1936, is esti- 
mated at 2,958,750 barrels. The daily average output for 
the week ended Aug. 3, 1935, totaled 2,634,350 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 1 totaled 1,108,000 barrels, 
a daily average of 158,286 barrels, compared with a daily average of 150,429 
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barrels for the week ended July 25 and 147,357 barrels daily for the four 
weeks ended Aug. 1. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
Aug. 1 totaled 149,000 barrels, a daily average of 21,286 barrels, compared 
with a daily average of 33,286 barrels for the week ended July 25, and 33,071 
barrels daily for the four weeks ended Aug. 1. 

Reports received from refining companies owning 89.7% of the 3,889,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,910,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 64,827,000 barrels of finished and 
unfinished gasoline and 108,856,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 695,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































B. of M Actual Production Average 
Dept. of Week Ended 4 Weeks | Week 
Int. Cal-. Ended Ended 
Aug. 1, | July 25, | Aug. 1, Aug. 3, 
(July) 19 1936 1936 1935 
tei ica cidiis bul 569, 541,100} 548, 548,7 498,800 
NR RRR 164, 156,000 157, 154, 145,700 
Panhandle Texas... ...... 61,950 64, 61, 51,900 
North Texas. ........._. 59,850 59, 59, 56,950 
West Central Texas. ..... 26,300 25, 25, 26,050 
Went Teres.........--0« 180'250| 176.8 178.9 151.550 
East Central Texas...... 57.650] 56. 56.1 47.050 
East Texas............. 429°100| 427.7 427°: 432/900 
Southwest Texas......... 84,300 85,7 84,7 56,550 
ee oe 252'900| 251. 250'2 180,450 
Total Texas.........-- 1,146, 1,152,300] 1,146,900) 1,144,200) 1,003,400 
North Louisiana......... 84,150 82, 81, 24,800 
Louisiana........ 147'750| 150. 149'2 113,000 
Total Louisiana... ...-- 186,800} 231,900] 232,900) 230,900) 137,800 
i 31, 29,650} 29,7 29, 30,350 
oe sence 107.7 113/200] 110; 110, 107/100 
Michigan............... 33. 35.500! 28. 31. 45.700 
2, Swaguewie« 38, 39,150 38, 38, 40,250 
DeOONs Ld dc dcdcanwdds 13, 15,700 15, 16,2 11,450 
a ac 4.7 4,650 4\4 4. 4,050 
New Mexico............ 69, 74,1 74,1 74,1 53,950 
Total east of California. 2,366,400) 2,393,300] 2,385,950] 2,383,750) 2,078,550 
CRONE oi ieciintinthaisinnice 550,800) 554,700) 575,000| 575,000| 555,800 
Total United States. .._| 2,917,200! 2,948,000! 2,960,950! 2,958,750| 2,634,350 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED AUGUST I, 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 









































Datiy Refining Crude Runs | Stocks of Finished and 
Ca pactty te Stilis Unfinished Gasoline ee 
Distria Finished Unfin’ Gas 
Poten- ’ Reporting Datly ,P. C. in and 
ttal Aver- |Oper-| At Re- |\Terms.,iNap'tha| Fuel 
Rate Total |P. C.| age | ated |finertes| ac. '| Distt. | OW 
East Coast... 612/100. 6,069} 10,974 11,235 
Appalachian} 1 94. 964 538 
Ind.,Iil., Ky. 444) 96.1 5,196 
Okla., 4 
SR oe no 384] 84.8 3,461 
Inland Texas 48. 1,591 
Texas Guit..| 96.8 7,783 
La. Guilf.... 163] 96.4 2,460 
No. La.-Ark 90. 431 
Rocky Mtn. 61.9 792 
stieel 789| 92.6 72,924 
Reported... 3,488} 89.7 106,411 
m . 401 O| 2,445 
xEst.tot.U.s 
Aug. 1 '36 3, 08 ,856 
July 25 '36 3,889 07,595 
U.S. B. of M. | 
July 1935. 2,739 z30,550'219,922! 25,974'z108322 














x Bureau of Mines basis currently estimated. z As of July 31, 1935. 





Output of Coal Higher During Latest Week 

The United States Bureau of Mines’ weekly coal report 
disclosed that the production of bituminous coal for the 
week ended July 25 is estimated at 7,300,000 net tons. 
This compares with 7,058,000 tons produced in the preced- 
ing week and 6,311,000 tons in the corresponding week of 
1935. 

Anthracite production in Pennsylvania during the week 
ended July 25 is estimated at 777,000 net tons. Compared 
with the preceding week, this shows a gain of 25,000 tons. 
Production in the corresponding week last year amounted 
to 838,000 net tons. 

Production of bituminous coal during the month of June 
1936, was estimated at 29,300,000 net tons, as against 
28,541,000 tons during May and 30,117,000 tons during 
June, 1935. Hard coal output for June was estimated at 
3,948,000 net tons. This compares with 4,577,000 net tons 
produced during May and 5,642,000 tons during June a 
year ago. | 

During the calendar year to July 25, 1936, a total of 
225,273,000 tons of bituminous coal and 29,914,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 206,543,000 tons of soft coal and 31,407,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) , 








Week Ended Calendar Year to Date 
J 25 , July 18 \ July 27 
em Ba 1936 d 1935 1936 1935 e 1929 





Bitum. coal: a 
Tot. for per’d|7,300 ,000|7 ,058,000 6,311,000 |\422527 3000 |206 543,000 |292, 122,000 
pate aver... |1,217,000/1,176,000/1,052,000| 1,291,000} 1,184,000) 1,665,000 


0 
. *“* b 
Tot. for per’d| 777,000} 752,000; 838,000 29,914,000. 31,407,000) 39,447,000 
Daily aver..| 129,500) 125,300) 139,700 172,400 181,000 227 ,400 




















Beehive coke . . 
Tot. for per'd| . 26,000 25,400 12,800; 759,900 504,100; 3,913,400 
Daily aver... 4,333 4,233 2,133 4,293 2,848 22,110 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Adjusted 
to make comparable the number of working days in the three years. as 


——_-— 
ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES (IN THOUSANDS OF NET TONS) 
(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.) 









































en Week Ended Monthly Production 
July 18\ July 11\July 20; June May June 
1936 | 1936 1935 1936 1936 1935 
Bs > dei cx ox Kereta kes eictin ns winthie ind 2 2 2 7 9 
iUerabebatiabetewebseete 187 188 139 857 890 795 
Arkansas and Oklahoma. ..-..... 28 25 20 93 63 
PRE TE IT OR ey ee 64 62 65 305 284 304 
Georgia and North Carolina... -... 1 1 | 4 3 
Te otro: dutiathick « «cin oes cbiniee 661 626 486| 2,742) 2,474) 3,066 
Pi iikdénbbeebbte Metbemwre 210 207 164; 1,005 1,193 
GE LSE aa gars eee ee 41 42 180 170 
Kansas and Missouri._......_-- 84 89 77 341 416 
Kentucky—Eastern............ 640 669 512| 2,917) 2,995) 2,641 
Wenn. « dbdecbubccnmiawotied 103 82 390 
De. a bbseuGecndeh dedwkie 27 23 19 113 106 138 
Pi ewununtiiitinwitaades 3 3 4 4 10 39 
DS. CUES cen eo dead 51 50 203 166 1 
SEE RR 26 30 18 109 99 103 
North and South Dakota....... 13 14 12 47 50 
GP iwewisuicwieneduhinuibeowonden 343 354 272! 1,411} 1,390; 1,690 
Pennsylvania bituminous... .... 2,030| 1,900) 1,542) 8,010) 7,786) 8,229 
TOOOS.. 2 ids SS dS en cinta 8i 81 5 310 323 
0 SEGRE OS |e eee owe 13 12 14 56 53 
SN ih decid is cpniadnenitasliinabieisabtpiapien tides 27 27 27 109 123 144 
WH she ddvdclisbcoskeodiinal 209 207 155 813 790 817 
isi ircrurcicicineinedignerdebtid 25 28 16 106 98 
West Virginia—Southern a._.... 1,617; 1,577) 1,260) 6,917) 6,58 6,413 
PIDGIN Dw veddulivseswces 495 4 7| 1,876) 2,034) 2,135 
, sR PS pap Se SR ae ye 77 68 76 314 318 378 
Other Western States c_....__.. * * . 2 3 
Total bituminous coal... .... 7,058; 6,846) 5,485/| 29,300) 28,541! 30,117 
Pennsylvania anthracite... ..- 752 761 724| 3,948) 4,577) 5,642 
fe LET gigas MES oma 7,810! 7,607) 6,209! 33,248! 33,118! 35,759 





a Includes mines on the N. & W., C. & O., Virginian, K. & M., B.C &G, and 
on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, including 
the Panhandle District, and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. * Less than 1,000 tons. 
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July Coal Output Above Preceding Month and a Year 
Ago, According to Preliminary Figures 
According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of July, 1936, amounted to 32,113,000 net tons, com- 
pases with 22,339,000 net tons in the corresponding month 
t year and 29,300,000 tons in June, 1936. Anthracite 
roduction during July totaled 4,127,000 net tons, as against 
,036,000 tons a year ago and 3,948,000 tons in June, 1936. 
The Bureau’s statement follows: 























Total for No. of | Average per | Cal. Years to 
Month Working| Working Day | End of July 
(Net Tons) Days (Net Tons) (Net Tons) 
July, 1936 (Preliminary)— 
le a a ce 32,113,000 26 1,235,000 232,210,000 
ARERTOGS. «. co cccccuccce- 4,127,000 26 158,700 31,382,000 
Beehive coke... ........... 100,600 26 . 3,846 768,400 
June, 1936 (Revised) — 
Bituminous coal..........-.. 29,300,000 26 BB A RR tN re atk 
iit teint eats wi estes 3,948,000 26 Md, aks aetna 
Beehive coke. ._........... 92,800 26 Cae © ctecanii et 
July, 1935— 
Bituminous coal............ 22,339,000 26 859,000 211,562,000 
EEE bic ndccbscewe 3,536,000 26 136,000 32,181,000 
Beehive coke.............. 46,000 26 1,769 512,100 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the year. 
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Production of Portland Cement During June 29.2% 
Above Like Month a Year Ago 


The monthly cement statement of the United States 
Bureau of Mines showed that the Portland cement industry 
in June, 1936, produced 11,273,000 barrels, shipped 12,417,- 
000 barrels from the mills, and had in stock at the end of 
the month 19,287,000 barrels. Production and shipments of 
Portland cement in June, 1936, showed increases of 29.2 
and 62.7%, respectively, compared with June, 1935. Port- 
land cement stocks at mills were 16.4% lower than a year 
ago. The total production for the first half of 1936 amounts 
to 43,124,000 barrels, compared with 33,637,000 barrels in 
the same period of 1935, and the total shipments for the 
first half of 1936 amounts to 46,810,000 barrels, compared 
with 31,933,000 barrels in the same period of 1935. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
June, 1936, and of 162 plants at the close of June, 1935. 

RATIO OF PRODUCTION TO CAPACITY 





|June, 1935| June, 1936| May, 1936| Apri, 1936|Méar., 1936 








The month. ........... 39.6 52.3 48.9 39.2 . 
The 12 months ended. .. 27.7% | 32.7% | 31.6% | 30.5% | 20.6% 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JUNE, 1935 AND 1936 (IN THOUSANDS 
OF BARRELS) 












































Stocks at End 
District Production Shipments of Month 
1935 ) 1936 | 1935 | 1936 1936 
Eastern Pa., N. J., and Md.....| 1,681) 1,917 3,649 
New York and Maine.__._.._._... 587 801 1,475 
Ohio, western Pa., and W. Va... 996 2,548 
EN RRR Parr ge Sete aemtrtee 551 1,543 
Wis., [ll., Ind. and Ky......._. 1,092 1,809 
Va., Tenn., Ala., Ga., Fla., & La. 953 1,551 
East. Mo., lowa, Minn. &8.Dak.| 907 2,409 
W.Mo., Neb., Kan., Okla. & Ark. 725 1,509 
a i wi a 275 560 
Colo., Mont., Utah, Wyo. & lda. 256 389 
GPE, . Sc eee 563 1,341 
Oregon and Washington.......- 139 504 
, FISTS TRG LAGS 8,725! 11,273! 7,632! 12,417! 23,083! 19,287 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1935 AND 1936 (IN THOUSANDS OF 
BARRELS) 
Stocks at End of 
Month Production Shipments Month 
1935 1936 1935 1936 1935 1936 
January .......... 3,202 , 2, 3,889 | 21,785 | 22, 
VATE Re 3,053 3,454 2,951 3,156 | 21,899 | 22,971 
SNES aR 4,299 263 4,878 7,138 | 21, 21,126 
EE uit bcs okies 6,136 8,519 6,198 9, 21,219 . 
es eta 8,222 10,985 7,428 11,121 21,991 | a20,431 
I ars lik ske siccisdaien 8, 11,273 7,632 | 12,417 | 23,083 19,287 
lai nik as ce 8,021 7,813 23,287 
Mo ouan oo oe 7,235 8,105 22,415 
September... ____. 7,173 7, 21,783 
October..........- 7,510 8,794 20,501 
November... .._... 7,093 5,976 21,613 
NS Step 5,803 4,514 22, 
EET Oe 76,472 74,934 




















a Revised. 
Note—The statistics given above are compiled from reports for June, received 
by the Bureau of Mines, from all manufacturing plants except two. 
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Purchases of Lead Continue at High Rate—Zinc 
Buying in Larger Volume 

The Aug. 6 issue of ‘‘Metal and Mineral Markets’’ stated 
that producers of lead experienced another active week, 
sales for the seven-day period being well above the average 
in volume for the sixth consecutive week. The market for 
lead was firm in all directions, but the price remained un- 
changed. Zine buying improved in the last two days, 

inting to a good rate of consumption and increased optim- 
ism on the foreign outlook. Copper, so far as new business 
was concerned, was quiet in the domestic trade, tho 
active abroad. The industry expects rather favorable July 
statistics on copper. Tin was unsettled, with the news on 
negotiations for the renewal of the control plan less en- 
couraging. Silver was featureless. Quicksilver sold in a 
larger way than recently at lower prices. Antimony declined 
one-quarter cent. Refined platinum advanced $3 per ounce 
to . “M. & M. M.” further continued: 


Copper 

Domestic buying of copper was on a reduced scale in the last week, 
which was expected because of the unusual activity last month. Sales for 
the week totaled 2,269 tons. The business was booked on the basis of 
9%{c., Valley. 

The record for July discloses that 175,484 tons were sold in that month. 
Of this total, 2,210 tons were sold for July shipment; 3,340 tons for August; 
7,157 tons for September; 147,928 tons for October; 10,394 tons for No- 
vember; and 4,455 tons for December. 

Foreign buying was in good volume at moderately higher prices. Some 
observers believe the trend of events in Spain and the general speeding 
up of operations in armament plants accounts for a large part of the recent 
foreign buying of copper. 

Effective Aug. 1, 1936, those foreign producers of copper who are par- 
ticipating in the curtailment agreement will increase operations 5%, bring- 
ing the rate to 75% of capacity. This will increase mine output in the 
foreign field by about 3,250 tons a month. Opinion among producers is 
that the current rate of consumption of copper abroad is easily large enough 
to abosrb the increased supply without weakening the price structure, 
especially with some doubt over the status of Spain as a producer under 
present trying conditions in that country. Rio Tinto’s mines in Spain 
have been shut down for the second time this year. Production of copper 
in Spain amounts to less than 30,000 tons a year. 

Lead 

A firm undertone continued in lead in the first week of the month, and 
the trade witnessed another period of good buying, the sales for the week 
amounting to about 12,500 tons. This marks the sixth week of good 
business in lead. Consumption is being maintained at a good rate, and, 
many in the industry believe, the trend in the use of the metal is pointing 
upward. With the monthly rate of consumption approaching the 40,000- 
ton mark, the prospect for a graduai reduction in surplus stocks has im- 
proved. A reduction in stocks of a substantial character would certainly 
be followed by higher prices, producers contend. Demand for prompt- 
shipment lead again was a feature. Battery makers and pigment manu- 
facturers were active buyers last week, and cable makers took a fair tonnage. 

The quotations remain at 4.60c., New York, which is the contract 
settling price of the American Smelting & Refining Co., and at 4.45c., 
St. Louis. The St. Joseph Lead Co. reported sales of its own brands in 
the East at a premium. 





Zin 

Consumers of zinc are showing more interest in the market. In the 
last two days some good business was placed, calling for Prime Western 
zine for delivery over the last quarter of the year. With the foreign market 
firmer, consumers here were more inclined to increase their holdings at 
prevailing prices. Because of the favorable statistical position of zinc in 
this country, and rising costs, it is generally known that producers are 
anxious for a higher market. This week’s business is expected to show 
up well, compared with the 2,700 tons sold in the preceding week. Unfilled 
orders in zinc, common grades, now total around 42,000 tons. Shipments 
of Prime Western to consumers last week totaled 3,450 tons. The price 
continued at 4.80c., St. Louis. 














838 
Tin 


Unsettlement in tin continued throughout the week and very little 
domestic business was reported. Straits tin at the beginning of the week 
42.825c., and at the close on Aug. 5 the quotation was 42.800c. One 
the delegates who took part in the recent conversations with Siam, Mr. 
den Broek, issued a statement early last week that restriction nego- 
be resumed only at Siam’'s request, 

The world’s visible supply of tin, including the Eastern and Arnhem 
catry-overs, amounted to 16,759 long tons at the end of July, which com- 
pares with 16,448 tons a month previous and 16,173 tons a year ago. 
Total deliveries in July came to 10,648 tons, against 12,007 tons in June, 
and 7,565 tons in July last year. United States deliveries for July amounted 
to 7,121 tons, against 7,795 tons in June, and 5,290 tons in July, 1935. 

Chinese tin, 99%, was nominally as follows: July 30th, 42.075c.; 31st, 
42.000c.; Aug. Ist, 42.000c.; 3d, 42.250c.; 4th, 42.125c.; 5th, 42.050c. 
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World Zinc Production Lower During June 
The following table shows zinc production of the world 
during the month of June, 1936, and the four p i 
months by primary metallurgical works, as reported by the 
American Bureau of Metal Statistics, in short tons: 


fe 


























June, May, April, | March, Febd., 
1936 1936 1936 1936 1936 

44,905| 43,252] 42,483) 36,228 

16.231, 14,372} 15.1 12/601 

18299} 18.200] 18. 17/608 

5.034, 5.1541 5.547| 5.100 

12'977| 127339} 127083) 11,574 

2'427| 2.380| 2° 2'312 

2'016} 1.926 1.988] 1/870 

804 778 753 

12,444) 11,666 11,819] 11,077 

22'600| 21.300} 21.800] 20,700 

World’s total...........-.-- 131,655' 137,737! 131,367' 132,662! 119,823 





a Partly estimated. b Includes Norway, Poland, Japan, Indo-China, Czecho- 
lovakia, Yugoslavia, and Russia. 
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Pig Iron Daily Output Slightly Lower in July 

The ‘‘Iron Age”’ in its issue of Aug. 6 stated that production 
of coke pig iron in July, at 2,594,268 gross tons, compares 
with 2,586,240 tons in June. The daily rate last month 
showed a decline of only 2.9% from that of June, or from 
86,208 tons to 83,686 tons. The ‘‘Age’’ further said that: 

On Aug. 1, there was a gain of one furnace making iron, 146 furnaces 
operating at a rate of 83,720 tons daily, against 145 furnaces one month 
before which were producing iron at a rate of 85,405 tons daily. Independent 
steel companies blew in three furnaces and took two off blast, and both 
the Steel Corp. and Merchant producers kept the same furnaces operating 


in July as in June. 
WF urnaces blown out or banked include: One Bethlehem furnace, Bethle- 


hem Steel Co.; one Aliquippa, Jones & Laughlin Steel Corp., and one 
Portsmouth furnace of the Wheeling Steel Co. 

The Bethlehem Steel Co. blew out or banked one of its Sparrows Point 
units. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 

STATES BY MONTHS SINCE JAN. 1, 1931—GROSS TONS 












































1931 1932 1933 1934 1935 1936 
SEE eds noone 55,299 31,380 18,348 39,201 47,656 65,351 
ra a aia 60,950 33,251 19,798 45,131 57,448 62,886 
Pho 6 cc come 65,556 31,201 17,484 52,243 57,098 65,816 
Be nnadivnbne 67,317 28,430 20,787 57,561 ,449 80,125 
Mick cans omens 64,325 25,276 28,621 ,900 55,713 ,432 
Ph ss vacabmece 54,621 20,935 42,166 64,338 51,750 . 
First six months.| 61,356 28,412 24,536 54,134 54,138 74,331 
Gh tres ica gi weve 47,201 18,461 57,821 39,510 49,041 83,686 
August...........} 41,308 17,115 59,142 34,01 56,816 
September... ..... 38 ,964 19,753 50,742 29,935 59,216 
Getisceckccéie 37,848 20,800 43,754 ,679 8 
November. ....... 36,782 21,042 36,174 31,898 58,864 
| I 1,625 17,615 ,131 33,149 67,950 
12 mos. average.' 50,069 23,733 36,199 43,592 57,556 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 





————— 


























Pig Iron x Ferremanganese y 

1936 1935 1936 1935 
GE gd s bhi maaé 2,025,885 1,477,336 24,766 10,048 
ike ait sntlsdedeepdrbiniaieiit cai 1,823,706 1,608,552 24,988 12,288 
Pihibcimbdinnate cand 2,040,311 1,770,028 22,725 17,762 
ATE I Baa 2,403,683 1,663,475 19,667 18,302 
STE dedi bhi wes shadidinds 2,648,401 1,727,095 18,363 17,541 
Ps Phe Cebckecbcadikuane 2,586,240 1,552,514 15,549 12,961 
ST ON ii ts cite i incites atl 13,528,226 9,799,000 128,058 88,902 
tin aGuretidantcdedanula 2,594,268 1,520,263 20,205 13,175 
FES Tyce Ae ra RS hy 1,761,286 12,735 
September... ............. 1,776,476 15,983 
RET ae 1,978,411 19,007 
ERG APRA AS 2,065,913 18,245 
Cis enadeaneadwan , 106,453 17,126 
SRE Se ef papaya 21,007,802 185,173 

















g These totals do not include charcoal pig iron. The 1934 production of this iron 
was 25,834 gross tons. y Included in pig iron figures. 
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July Steel Output Slightly Below June 


Steel ingot production in July declined fractionally from 
the June output but stood 73% above the tonnage produced 
in July, 1935, according to report released Aug. 7 by the 
American Iron and Steel Institute. 

Production of open-hearth and Bessemer steel ingots: in 
July totalled 3,922,731 gross tons, 68.74% of the industry’s 
capacity. In June, 3,984,845 gross tons were produced, 





equivalert to 69.83% of capacity. Output in July of last 
year was 2,267,827 gross tons, 39.40% of capacity. 
Aggregate production of 25,249,066 gross tons of steel 
ingots in the first seven months of 1936 not only exceeds by 
38% the output in the same period of last year 18,310,478 
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entire year of 1934 of 25, 


and Bessemer steel. 





Aug. 8, 1936 
gross tons, but is nearly a to the total output for the 
599, 


118 gross tons of open-hearth 


Average daily production in July was 150,874 gross tons, 
which compares with 153,263 gross tons in June and with 
87,224 gross tons per day in July, 1935. 
MONTHLY PRODUCTION OF OPEN 


HEARTH AND BESSEMER STEEL 
ARY, 1935 TO JULY, 1936 


(Reported by companies which in 1935 made 98.03% of the oper hearth and 100% 
‘ Stas Betsaaie inane Pradacmens 










































































Calculated Monthly 
Production Calculated | Number 
Datly 0 
aver Gross *Per Cent of| Production Werline 
Tons Capacity | (Gross Tons) Days 
DEES... cesscanoocensees 3,045,946 51.40 112,813 27 
ye Sah s RR IE H/- 2'964.418 | 54.03 118.577 25 
Sha occ ceuencvosunata 3,342,619 58.58 . 26 
First quarter.........- 9,352,983 54.64 119,910 78 
BE csc vednbecbnadadanel 3,942,254 69.09 151,625 26 
cio iteecioaetebseue 4,046,253 70.91 155,625 26 
PE. cnitriticctininmebnedeed 3,984,845 69.83 153,263 26 
Second quarter........ 11,973,352 69.94 153,504 78 
First six months......- 21,326,335 62.29 136,707 156 
EF éinticcnns cbacbeasghan 3,922,731 68.74 150,874 26 
1935 

SE |. cc nccudemancevedee 2,870,161 48.02 106,302 27 
pS 2S ET Sa 2,774,271 52.22 115,595 24 
Ds dai ncismaamuacdiiee ,865, 49.78 110,204 26 
First quarter............ 8,509,724 49.92 110,516 77 
BE cc oveweisiendosdaee 2,640,602 45.88 101,562 26 
BES n.ciciusinenheikinmnaaahet 2,633,661 44.06 97,543 27 
Gl en ho oom 2,258,664 40.81 90,347 25 
Second quarter.........- 7,532,927 43.62 96,576 78 
First six months.......- 16,042,651 46.75 103,501 155 
Bt Ls bs ctintinicimcstnduabike 2,267,827 39.40 87,224 26 
Mic ciduiipc aude 2,915,930 48.78 107,997 27 
PE ncnocadumniegen 2,825, 51.04 113,000 25 
Third quarter..........- 8,008,761 46.38 102,676 78 
Nine months..........-. 24,051,412 46.63 103,225 233 
ee 3,142,759 52.58 116,398 27 
DET « bcanboencdboen 3,150,409 54.73 121,170 26 
ALE TIES: EL 3,073,405 i 122, 25 
Fourth quarter.......... 9,366,573 54.24 120,084 78 
,, Ser “eee 33,417,985 48.54 107,453 311 

* Calculated for each year on annual capacities, as of Dec. 31 of the preceding yeat 

as follows: Dec. 31, 1935, Open-hearth and Bessemer ingots 68,475,509 gross tons, 


Dec. 31, 1934, Open-hearth and Bessemer ingots, 68,849,717 gross tons. 
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June World Lead Production Declines 
The following table, which was recently released by the 


American Bureau of Metal Statistics, gives in short tons, 
lead production of the world allocated so far as possible to 
country of origin of the ore: 


Se 

















June, 1936 May, 1936 
Cite Caste Bo nccccdacbucshtealabescheemidasiint 36,756 39,558 
vu dann ene enh Gnidia ice aaa oil Ae a 14,660 15,456 
PE nccnseen en kbidecbecdnnbaabsaamnaus een 18,629 20,706 
sii ee wo niikneen wi ai eee 13,007 13,132 
NN ai a a iio i Mia ce ae a e3,877 e3,996 
i 5,043 4,440 
GER BN ©. conndiiitbddéitiiewudedoundaannilien 14,700 16,500 
I Bhi ine co titre toh: te ainsi tila ea in nals ncn ty cli dain a acca 17,417 18,986 
i alt int siinte' ts oo bikthies cp tine thdies atentidaiteies nic eaidiaaniionie ae 6,698 6,698 
8 A CRE =: SARI NAS PCIE OL SRR TERT ee OE IT e2,200 1,653 
Pe i an did acne eld tak a eal akin 2,300 f 
TN, i a icik on cgi tk cine ttl cn cect sien ae chee ada al 135,287 144,725 





a From domestic material only. 
Poland, France, Austria, Czechoslovakia, and Yugoslavia, partly 


b Includes Belgium, Russia, Great Britain, 
estimated. c In- 





cludes Australian lead refined in Great Britain. d Includes Argentina, Peru, Japan 
and the product of foreign ore smelted in the United States. e Partly estimated. 


ancemcmniaptiliipnneiinmees 
Steel Ingot Production Hits New High Point for 
the Year 


_ The “Iron Age’’ in its issue of Aug. 6 stated that steel 
ingot production, at 72%, has risen to a peak for the year 
thus far and in actual tonnage compares favorably with 
high marks in the several prosperous years that ended 
with 1929. The current rate is equivalent to a daily output 
of about 158,000 tons, which is only 19% below the best 
record of 1929—195,255 tons a day in June. It also com- 
pares favorably with peak daily averages in previous years 
—172,221 tons in October, 1928; 168,867 tons in March, 
1927; 165,504 tons in March, 1926; 161,321 tons in March, 
1925; 161,796 tons in March, 1924, and 158,549 tons in 
April, 1923. The ‘‘Age’’ further stated: 


Despite a moderate decline in new buying, a continuation of approxi- 
mately the present rate through August is assured by the heavy backlogs 
of orders on mill books. In fact, production and delivery problems are 
of greater concern to the mills at the moment than new business, as con- 
sumers are pressing for quicker shipments of steel which, in most instances, 
is going into immediate consumption. Backlogs are heaviest in plates, 
shapes and bars for construction uses and in sheets for miscellaneous re- 
quirements. On some sheet specialties deliveries run as long as six or 
seven weeks, a somewhat surprising situation considering the fear that 
new sheet rolling capacity of the continuous type was outstripping the 
country’s ability to consume. 

Meanwhile, steel mills are faced with higher costs because of the rapid 
advance in scrap prices, which this week are 50 cents to $1 a ton higher 
at leading centers, and they have yet to decide upon the wage increases 
that are demanded by workers at some mills. Should wage increases be 
granted, price increases for fourth quarter are likely to follow, and, in 
view of this possibility, a few steel companies have instructed sales offices 








Volume 143 


to avoid commitments other than for identified construction projects 
would require deliveries after Sept. 30. Legal counsel of some steel com- 
panies have given the opinion that shipments of the same products at the 
same time at different prices, as has occurred during recent weeks, may 
be a violation of the Robinson-Patman Act. 

This week's production rate is one-half point higher than a week ago, 
reflecting increases in the Pittsburgh, Chicago, Oleveland-Lorain and 
eastern Pennsylvania districts. Output declined slightly only in the Valleys 
and at Buffalo. The demand for raw steel is sustained by pressing re- 
quirements for finished products from the construction industry, car 
builders, public utilities, railroads, and a host of msicellaneous users. 
While shipments to the automotive industry have lessened as high pro- 
duction runs on 1936 models are completed prior to shutdowns for change- 
overs to new models, initial steel orders for the 1937 cars are being received 
and the full influx of this business in late August may create fresh delivery 
problems for the mills. 

On the darker side of the picture is the greater realization of crop damage 
by drought, which has brought cancellation of farm machinery orders 
from stricken areas and a spirit of extreme caution to the farm equipment 
industry. Use of cans for corn and pea packs has been greatly curtailed, 


tin plate for food cans is the good demand for general line cans and beer 
cans. The outlook for the wire industry is 
because of impoverished farming areas. 

Pig iron output in July totaled 2,594,268 gross tons, com with 
2,586,240 tons in June, or a daily rate last month 
86.208 tons in June, a loss of 2.9% in the daily average. 
gain of one active furnace on Aug. 1, when 146 were in blast, against 145 
on July 1. However, the daily rate of the 146 was only 83,720 tons com- 
pared with 85,405 tons for 145 on July 1. 
upper Lake ports totaled 7,159,563 tons, a gain of 60.5% over those of 
the same month last year. 

The “Iron Age’’ composite steel scrap price has advanced to $14.25 
from $13.67 a week ago and is the highest since Feb. 26, 1936, when it 
was $14.75. There were advances of 75 cents a ton at Pittsburgh, 50 cents 
at Chicago and Philadelphia, and $1 at Youngstown, the latter not being 
included in the composite figure. In some districts a shortage of scrap is 
apparent. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Aug. 4, 1936, 2.159¢c. a Lb. Based on steel bars, beams, tank plates, 


One week ago.................. 2.159¢.{ wire, rails, black pipe, sheets and hot 
One month ago... _............2.159¢.| rolledstrips. These products represent 
CE BERT BOs + iin anc débnnctndak 2.124¢ 85% of the United States output. 
High Low 
a coils ds wn dis eric ici es mall ken Be ein 2.130c. Jan. 2.084c. Mar. 10 
BN he ites ontkbithaald boanwuieneell 2.130c. Oct. 1 2.124c. Jan. 8 
ERE GAR AG SSS “PYAR ce NER Se ae RR CFs 2.199¢. Apr. 24 2.008c. Jan. 2 
DS odumdbikicdumtibtin dioiienie die 2.015¢e. Oct. 3 1.867c. Apr. 18 
ID, ooo didithielinh heise et chd ck insiclhs im einttinasbiiatiis toe 1.977¢. Oct. 4 1.926¢c. Feb. 2 
ENE CEB Starks SR RS NR ERPS Sk 2.037c. Jan. 13 1.945¢. Dec. 29 
DR CAtiivota sendadtiattenwsns waudabid 2.273c. Jan. 7 2.018c. Dec. 9 
SN R RRa Phe RR tle  RIRD BAN 2.317¢c. Apr. 2 2.273¢c. Oct. 29 
| ERERSEDIR ES IS  S e aee en 2.286c. Dec. 11 2.217¢. July 17 
TEE cpcnanaditias cititnanaiesniaimstannitae dithih Seth addi 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Aug. 4, 1936, $18.84 a Gross wr Based on average of basic iron at Valley 


CO I nee furnace and foundry irons at Chicago, 
GEO SHORE OOO... occ ccocccesceeo 18.84| Philadelphia, Buffalo, Valley and 
iii din incest intletne dice 17 Birmingham. 
High 
TEE EN Shah oy Res ee ae $18.84 Jan. 7 $18.84 Jan. 7 
ESR AIS at SA FS ee Ree em Y 18.84 Nov. 5 17.83 May 14 
DG s athiivatdasikibdenatitinadwaimibuee 17.90 May 1 16.90 Jan. 27 
iii teak ce: id nik & Cem ainieddemtndeines 16.90 Dec. 5 13.56 Jan. 
| REESE Ca Te a TR eC TS TT ES 14.81 Jan. 5 13.56 Dec. 6 
gE NRE a CAGES Ba a po As 15.90 Jan. 6 14.79 Dec. 15 
RRR Co) DIR AE eR ects 2 18.21 Jan. 7 15.90 Dec. 16 
a Oh ca taee citadel Sis ih lee 18.71 May 14 18.21 Dec. 17 
Wa vtiddncdsdiwnhibtintn de deticinn 18.59 Nov. 27 17.04 July 24 
TEE kiticnin ind cane nlitbetddinatsitp stab 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Aug. 4, 1936, $14.25 a Gross Ton Based on No. 1 heavy melting steel. 
Gas TE, Ube Baim ecnncenoonsa $13.67; quotations at Pittsburgh, Philadelphia 
Ge Sy ee... ihetdeaticne 13.08! and Chicago. 
GG nn, cece. cohen ‘ 

High Ww 

SR A gE Sa RMBR ES alas EN lhe. Be $14.75 Feb. 25 $12.67 June 9 
cis Ld. nt ebtunedasioawncksnthianbee 13.42 Dec. 10 10.33 Apr. 23 
PG... disltindiinm ints Sls biden 13.00 Mar. 13 9.50 Sept. 25 
AERA ENR RAI SPO Be RE aS 12.25 Aug. 6.75 Jan. 3 
as a ee 8.50 Jan. 12 6.43 July 5 
Wed ciiedvsctsabbabiecohectsscdeun 11.33 Jan. 6 8.50 Dec. 29 
RODD. tek, Coks Cadi bd cs coe 15.00 Feb. 18 11.25 Dec. 9 
scsi dinciies cient Siesnsin ts i sc acids a is 17.58 Jan. 29 14.08 Dec. 3 
| AREER Renate py DOS TB I I Raron eR 0 6.50 Dec. 31 13.08 July 2 
FR BERE SANE TERIOR Ei hg tial Bg ct 8 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Aug. 3 an- 
nounced that telegraphic reports which it had received indi- 
eated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 71.4% of ca- 
pacity for the week beginning July 27, yes ge with 71.5% 
one week ago, 67.2% one month ago, and 46.0% one year 
ago. This represents a decrease of 0.1 point, or 0.14% 
from the estimate for the week of July 27. Weekly indi- 
cated rates of steel operation since July 1, 1936, follow: 
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Current Events and Discussions 


Yo 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 5, as reported by 
the Federal Reserve banks, was $2,470,000,000, an increase 
of $2,000,000 compared with the preceding week and a de- 
crease of $6,000,000 compared with the corresponding week 
in 1935. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

On Aug. 5 total Reserve Bank credit amounted to $2,463,000,000, an 
increase of $2,000,000 for the week. This increase corresponds with increases 
of $40,000,000 in money in circulation and $23.009 000 in non-member 
deposits and other Federal Reserve accounts offset in part by an increase 
of $8,000,000 in monetary gold stock and decreases of $11,000,000 in mem- 





let 1936— 1936— 1936—- 1936— 

Feb. 10..... 52.0% | Mar. 23..... 53.7% |May 4..... 70. June 22..... 70.2 

Feb. 17..... 51.7% | Mar. 30..... 62 May 11..... 69.1%\ June 30..... 74 

Feb. 24..... 562.9% Apr. 6..... 64 May 18..... 69.4%\July 6..... 67.2 

Mar. 2..... 53.5% | Apr. 13..... 67.9% | May 25..... 67.9%\July 13..... 69.0 

Mar. 9..... 55.8 » wee June 1..... 68.2%\July 20..... 70.9 

Mar. 16..... 60.0% | Apr. 27..... 71.2% |Jume 8..... 69. July 27.....71.5 
June 15..... 70.0%\Aug. 3..... 714 


“Steel” of Cleveland in its summary of the iron and steel 
markets on Aug. 3 stated: 


July ended with iron and steel markets still buoyant, the national stee! 
works operating rate at 71144%, equal to the year's highest mark, and 
prospects for activity in August improved. 

Led by a two-point increase in the Pittsburgh district, the national rate 
advanced one point over the previous week, putting the July operating 
average at approximately 69.3%, only fractionally below the average 
June rate. The month was by far the best July since 1929, and con- 
siderably ahead of July, 1935, when the averag erate was 39.44. 

The Pittsburgh increase advanced operations there to 69%. In the 
Chicago district operations were up one point to 71%, while Wheeling 
showed a gain of three points to 92. Buffalo was down three to 81; Cleve- 
land three to 82, and the other districts were unchanged. 

Swiftly advancing prices of iron and steel scrap testify to the scarcity 
which has been apparent at mills for the last month. ‘“‘Steel’s’’ scrap 
composite is up 54 cents to $13.66, about midway between the levels 
for the first and second weeks in May. For five consecutive weeks this. 
index has advanced steadily from $12.47, and indications point to a further 
upward movement in the near future. 

Twelve leading producers of steel, representing 83% of the country’s 
total ingot capacity, have reported an aggregate profit of $41,281,010 for 
the first six months of 1936. ‘This compares with $14,736,156 profit for 
the identical 12 in the first half of 1935. On the basis of steel ingot output 
alone indicated profits for the entire industry in the first half were $2.33 
per ton, compared with $1.23 indicated for the first half last year. 

New business showed a slight decline at some mills last week, but heavy 
backlogs provide an ample cushion for any falling off which is not too 
extensive at the present time. Prompted by a desire to get in ahead of 
fall activity, some miscellaneous consumers have ordered in larger quantities 
than usual. 

Automobile production held almost even with the previous week, the 
95,970 assembled units being a decline of only 893. Demand for steel 
for the 1937 models became more apparent, with Ford coming into the 
market for material for 157,000 units, mainly for 1937 models, and Chevrolet 
and other General Motors units following the same procedure. By Sept. 1 
this type of buying will be more in evidence again. 

With the award of 3,000 tank cars by Union Tank Car Co. last week, 
the unofficial July average of domestic awards, 6,779, exceeds the June 
average by 1,559 cars. Monthly average for the first six months of this 
year was 4,688 cars. In 1935 awards for the entire first tahif totaled 
only 6,333. 

The July 31 expiration of second quarter price protection on specific 
construction projects helped bolster the activity of structural and plate 
mills to a certain extent. Last week’s shape awards totaled 27,752 tons, 
up about 10,000 from the previous week. There were no exceptionally 
large awards, but a good volume of 1,000-ton jobs were placed. Rein- 
forcing bar awards were down to 3,862 tons. 

Average daily pig iron output in July, 83,404 gross tons, was 3,147 tons 
lower than in June, a decrease of 3.6%. The seven months’ average 
this year, 16,165,539 gross tons, is a gain of 4,815,265 tons over the corre- 
sponding period last year, or 42.4%. July output, 2,585,537 gross tons, 
was 10,991 less than in June, a decrease of 0.42%. 

At the end of July 148 stacks were in operation, more than in any month 
since June, 1930, when 162 were active. The July figure was four greater 
than in June of this year. At Pittsburgh 37 out of 60 blast furnaces were 
operating. 

By-product coke ovens are operating almost at capacity. If the present 
rate is sustained total output for the year would be well over 41,000,000 
net tons, exceeding the 1923 record of 37,597,664 net tons. 

Due to the increase in scrap prices, the iron and steeli ndex is up 21 
cents to $33.72. ‘Steel’s’’ finished composite remains unchanged at $53.40. 


Steel ingot production for the week ended Aug. 3 is 
placed at 72% of pr epee unchanged from the previous 
week, according to the ‘Wall Street Journal’ of Aug. 5. 
Two weeks ago the industry was at.70%. The ‘Journal’’ 
further stated: 


United States Steel is estimated at 67%, against 66% in the week before 
and 63% two weeks ago. Leading independents are credited with 76%, 
compared with 77% in the preceding week and 76% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
































Industry United States Steel Independents 
ht it GI RTA 72 67 +1 76 —l1 
SE col ncacna nail 46 +1 40% + % +1% 
SE ak wuGudwabes 26 — % 24 —1l1 % —l 
i i a a 51 +1 —l 
OE ini itl is te ae 14%-— % 13 —l 15% 
BREEN ECE, 31 —2 33 —-4 
MT wecewessawend 58 + % 644% + % +1 
OE kiitodcs a waies —2 98 —-2 91 —l 
I tai ie th hited. ealeeiae tl 72 — % 76 — 69 —-t 
ATS gS RR. Pile 65% -—3 68 —3h, 63 —2 
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ber bank reserve balances and $41,000,000 in Treasury cash and deposits 
with Federal Reserve banks. Member bank reserve balances on Aug. 5 were 
estimated to be approximately $3,050,000,000 in excess of legal require- 
ments. 

Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances, and United States Government se- 
curitie.. 


The statement in full for the week ended Aug. 5, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 870 and 871. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Aug. 5, 1936, were as follows: 
























punsany 1 ,000, he ee 
+3,000, —8,000,000 
+2,000,000 —13,000,000 
+8,000,000 + 1,492,000,000 
aanmagumniii + 19,000,000 
+40,000,000 +613,000,000 

000 —11,000,000 +890,000,000 





—41 ,000,000 —66 ,000,000 
+ 23,000,000 + 61,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans _ 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 











(In Millions of Dollars) 
—New York City—— ae ae ae 
Aug.5 July 29 an, 7 Aw.5 J Aug. 7 
_ me oe . 1 — 

Loans and investments—total.. 8,627 8,694 7,504 2,079 2,077 1,737 
Loans to brokers and ealers: 

In New York City........-.. 872 866 a wdbints 1 

Outside New York City... ..-.-. 73 72 55 40 43 31 
Loans on to others 

(except banks). ...........- 698 722 723 141 142 158 
Accepts. and com’! paper bought 122 126 131 20 20 21 
Loans on real estate..........- 133 133 122 15 15 15 
Loans to banks... ei ie oe 29 27 61 5 5 7 
Other loans. ................. 1,226 1,215 1,114 340 332 235 
U. 8. Govt. direct ene. 3,863 3,880 3,103 1,124 1,121 921 

United States government. -- 491 505 355 92 93 82 
Other securities............... 1,120 1,148 1,035 302 306 266 
Reserve with F. R. Bank....-- 2,369 2,350 2,132 573 615 477 
Cash in vault.............-.-.- 50 53 42 30 32 35 
Balances with domestic banks. . 74 78 90 194 193 208 
Other assets—net rp ea 451 470 500 69 75 75 

LAabilities— 
Demand deposits—adjusted.... 6,195 6,269 5,500 1,507 1,551 1,335 
Time deposits. ............... 573 570 599 434 434 415 
United States govt. deposits... 191 191 246 101 101 29 

Temiitie athe... ...<--0 2,460 2,429 1,993 652 650 496 

Foreign banks... ........... 381 383 231 6 4 
Borrowings... .............--- ine inhi i 9 bin ails ba sicilibes 
Other liabilities. .............- 344 375 239 22 24 28 
Capital aecount.........-...-- 1,427 1,428 1,451 223 227 225 

* Revised figures 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 29: 


The condition statement of weekly reporting member banks in 101 
leading cities on July 29 shows a decrease for the week of $68,000,000 in 
total loans and investments, an increase of $43,000,000 in reserve balances 
with Federal Reserve banks, and a decrease of $72,000,000 in deposit 
balances standing to the credit of domestic banks. 

Loans to brokers and dealers in New York declined $31,000,000 at 
reporting member banks in the New York district, loans to brokers and 
dealers outside New York declined $7,000,000, and loans on securities 
to others (except banks) declined $8,000,000. Real estate loans declined 
$1,000,000, loans to banks increased $2,000,000, and ‘Other loans’’ de- 
clined $15,000,000 in the Boston district and $9,000,000 at all reporting 
member banks. 

Holdings of United States Government direct obligations declined 
$14,000,000 in the New York district and $15,000,000 at all reporting 
member banks. Holdings of obligations fully guaranteed by the United 
States Government declined $11,000,000 in the New York district and 
$5,000,000 at all reporting member banks, and increased $8,000,000 in 
the Richmond district. Holdings of ‘Other securities’’ increased $6,- 
000,000. 

Demand deposits—adjusted declined $37,000,000 in the Boston dis- 
trict, and increased $18,000,000 in the Chicago district and $10,000,000 
in the New York district, all reporting member banks showing’a net de- 
crease of $7,000,000 for the week. Time deposits increased $8,000,000 
in the New York district and declined $7,000,000 in the San Francisco 
district. Deposit balances of other domestic banks declined in all dis- 
tricts, the aggregate decrease being $72,000,000. Deposit balances of 
foreign banks declined $13,000,000 in the New York district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended July 29, 1936, follows: 








Aug. 8, 1936 
Increase (+-) or Decrease (—) 
July 29,1936 July 22, 1936 July 31, 1935 
Assets— $ 
Loans and investments—total. _..22,378,000,000 —68,000,000 +2,533,000,000 
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82,000,000 

50,000,000 

45 'b00/ 000 

+8/000,000 

—45,000,000 

+-410,000,000 

+ 1,509,000,000 

R +255,000,000 

+6,000,000 +286,000,000 

Casi ; ,000,000 +775,000,000 

in “see e eee eee ee ee ee ee * Mi yo 9 ye + 63,000,000 

Balances with domestic banks.... 2,443,000,000 65,000,000 +424,000,000 

LThiabilities— 

Demand deposits—adjusted...... ,000, —7,000,000 +1,888,000,000 

ae nea = 018,000,000 + 1,000,000 BE yy 

United States govt. deposits. ..... 000,000 -.««-«---- 271,000,000 
In deposits: 

Domestic banks. ............. ,000,000 —72,000,000 +1,086,000,000 

Foreign banks. Lae a es ,000 —10,000,000 +148,000,000 

Borrowings........ ane... gbbtibeathbths-. meeaennees —17 ,000,000 





Expenditures in Behalf of ‘Unemployed in Great Britain 
During Last Fiscal Year $350,000,000 Com 


with $2,300,000,000 for Emergen elief in United 
States—New York Trust Co. Also Points to Re- 
duction in Number of British Unemployed 


In marked contrast to conditions still prevailing in this 
country, unemployment in Great Britain has been reduced 
to about 14% of the insured workers, and the number hold- 
ing jobs actually exceeds that in 1929, states “The Index” 
of the New York Trust Co. in its August tssue. Expendi-' 
tures in behalf of the unemployed, it is further pointed out, 
amounted to $350,000,000 during the last fiscal year in con- 
trast to $2,300,000,000 for emergency relief in the United 
States. On this basis, says the “Index,” British unemploy- 
ment costs in 1985 constituted 9% of the total budget and 
amounted to $9 per capita for the entire population, while 
comparable costs in this country represented one-third of all 
expenditure by the Federal government and came to $18 per 
capita, or twice as high as in Great Britain. Moreover 
British unemployment costs were included within a bal- 
anced budget while those in the United States added ma- 
terially to a steadily mounting public debt. The “Index” 
also says: 

There is inherent in this state of affairs both a lesson and a warning 
for the United States. Various governmental measures in Great Britain 
have helped to increase employment in pace with increased industrial pro- 
duction, notably the encouragement afforded the manufacture of durable 
goods by a sound fiscal policy and the impetus given to private building 
construction. At the same time, the apparent resignation to a continuance 
of unemployment at a level as high as 2,000,000 out of a total of some 13,- 
000,000 insured workers—recently forecast as an average for the next 10 
years in a report of the Unemployment Insurance Statutory Committee— 
points to the future difficulties which this country may face if it is not 
more successful than Great Britain in combatting unemployment. 


_ —— 
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$50,000,000 Credit Given to Russia by England to Buy 
oe Goods—Soviet Russia to Further Restrict 
mports 


Regarding an agreement reached this week providing for 
the extension of $50,000,000 of credits to Soviet Russia by 
the British Government to buy British goods, we take the 
following United Press advices from London, July 30, from 
the New York “Herald-Tribune”’ of July 31: 


Soviet Russia tonight had the guaranty of $50,000,000 in British loans 
with which to buy British goods. Completion of an Anglo-Russian com- 
mercial agreement establishing the credit was announced to the House of 
Commons by Sir Walter Runciman, President of the Board of Trade. 

The Export Credits Guaranty Department, Sir Walter said. would 
guarantee principal and interest—-5% % for five years. 

The credit, it was said, were regarded as on more favorable terms than 
the Soviet state previously had been able to obtain. 

With the new fund, Russia will pay cash for goods to be ordered by 
September 30, 1937. Munitions will not be included among the purchases. 


That Soviet Russia will further reduce imports from other 
countries was revealed by A. P. Rosengoltz, Commissar for 
Foreign Trade, in an address July 27 before a meeting in 
Moscow of foreign trade executives. In noting that Russia’s 
purchases from abroad have declined from the k of more 
than 1,000,000,000 gold rubles annually at the height of the 
first Five-Year Plan to less than 250,000,000 at present, a 
special cablegram account to the New York “Times” from 
its Moscow correspondent, July 27, said: 


The purposes of further restricting imports are twofold as presented by 
Mr. Rosengoltz. The first aim is to save foreign exchange and build up 
the gold reserve because of the growing war danger. The second is to 
stimulate the country to develop its own resources independently of the 
outside world. Sey 

The Commissar said perhaps some tin, of which the United States sold 
the Soviet Union $700,000 worth last year, and a few other raw materials 
would have to be imported, ‘‘but not such things as wool, bearings, cotton, 
rolled steel, &c."’ 

‘‘What we willimport and possibly in large Quantities,'’ he said, “‘will be 
technical novelties .”’ 

Furthermore, he asserted, the Soviet policy would be to reduce the use of 
foreign credits and demand low interest rates. 

‘‘Some years ago,” he continued, “‘we paid 8% interest. 
not agree even to 6%.”’ 

Mr. Rosengoltz added that the Soviet Union would as far as possible 
reject credits offered by foreign companies and pay cash, as has been done 
for some time past. The Soviet Union has already refused to continue 





Now we will 
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some credits, the terms of which were not liked, and has liquidated several 
credits long before maturity. 

The Commissar made it clear, however, that the Soviet Union was 
willing to make credit agreements with other countries on long-term bases 
to facilitate this country’s upbuilding. This statement is a possible bid 
for such credits. Mr. Rosengoltz emphasized, however, that the Soviet 
Union would not tie itself up in agreements for large credits from one 


country. a | 
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Plans for Creation of Industrial Credit Bank in Egypt 
With Government Support 


The of the tian Mini: of Commerce to 
te SS ee ba bie 
chain of Government ae ig 








, to promote trade and industry, 
according to a report to the United States Commerce De 
ment from Assistant Trade Commissioner, F. A. M. ; 
Cairo. An announcement by the Commerce Department, 
July 27, continued: . 

This project, the report states, is in line with the Speech of the Throne 
made at the opening of Parliament in May, in the course of which the 
Government promised to encourage Egyptian industry by creating an 
industrial credit bank. 

Previously, it is pointed out, the Government actively participated in 
the formation of the Farmers’ Credit Bank designed to facilitate the work 
of farmers and farmers’ cooperatives. The operations of the latter bank 
have been uniformly successful and it now occupies an important position 
within Egyptian agriculture. 

According to the proposal made by the Minister, shortly to be submitted 
to the Cabinet, the capital of the new induscrial credit bank will be 1,000,000 
Egyptian pounds (approximately $5,000,000), half of which will be sub- 
scribed by the State and the other half offered for public subscription, in 
the form of State-guaranteed shares with a coupon rate of 4%. It is 
expected that the proposal will soon be approved and submitted to Parlia- 
ment, according to the report. 

At the same time, the report states, a bill is being prepared for submission 
to the Legislature, authorizing the mortgaging of industrial machinery, 
whicb is now illegal and which constitutes a decided obstacle to the revival 
of Egyptian industry. This bill, it is pointed out, is a companion piece to 
the proposal for the industrial credit bank. 


—— 


Poland Willing to Discuss Foreign Indebtedness, in 
se rg of Charles Dewey, Former Financial 
viser 


_ The opinion that Poland is willing to discuss its foreign 
indebtedness, in default, was expressed on July 20, in War- 
saw, by Charles Dewey, former financial adviser to the 
Polish Government. his is learned from the follo 
wireless advices from Warsaw, July 20, to the New Yor 
“Times” of July 21: 

Charlies Dewey, the Polish Government's former financial adviser, who 
arrived here on his annual visit, already has had an opportunity to exchange 
views with leading Polish financiers and to discuss the situation created 
by recent developments in this country. 

“In considering the Polish situation,’’ Mr. Dewey explained, ‘‘we must 
not forget that Poland started as a new State only 18 years ago. The first 
foreign credit Poland got was from the BaldwinjLocomotive Works, and 
not only this loan but also others have been promptly met. 

“Poland is about 70% agricultural, and hence she has been particularly 
affected during the past five years by the low price of agricultural products 
and her inability to export these because of various restrictions on inter- 
national trade. 

“Despite this unfavorable situation, Poland has continued to meet her 
external obligations and during the entire period of the depression has main- 
tained the gold standard. 

“In April it became necessary to put in force foreign exchange restric- 
fions. In June the government announced it could not make further 
part payments on account of principal and interest on the foreign indebted- 
ness, but would hold these sums to the creditors’ accounts in the Bank of 
Poland in zlotys. 

“Poland does not wish to default. She is willing to discuss the situation 
with her creditors and, while recognizing the indebtedness, will probably 
want some concession in order to be able to increase the government's 
Ser foreign exchange, which have now reached the legal 

mum, 

“There are signs that conditions are improving. ‘The budget, which had 
been unbalanced for several years, has now reached equilibrium during the 
past six months, and the farmers’ general condition is improving. ‘There 
are also signs of increasing exports.’’ 

w Mr. Dewey hopes that if the improvement continues, Poland will be able 
to make arrangements with ber creditors for the transfer of certain amounts 


_— — 
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Germany Ends Use of “Aski’’ Marks as Payment for 
Merchandise—United States Treasury Officials 
Confer on Order—Effect on Trade Uncertain— 


Treasury Removes Countervailing Duties on Cer-— 


tain German Products 


Treasury officials conferred this week regarding a decree 
promulgated by the German government, forbidding the use 
of “aski,”’ registered or blocked marks after Aug. 3 as pay- 
ment for German goods. The new regulations caused a 
temporary suspension of almost all trade with Germany, as 
importers and exporters sought to determine their ultimate 
effect. It was announced that the new German measure 
was not intended as a reprisal against American Treasury 
Decision 48,360, which became effective on July 11 and 
which imposed countervailing duties on certain merchandise 
imported from Germany to the United States. The New 
York “Sun” of Aug. 5 diseussed the German order in part 
as follows: : 

By abolishing barter marks Germany has removed one of the main 
reasons for the assessment of countervailing duties, ranging from 22% to 
56%, uponfcertain kinds of German merchandise imported into the United 
States. The Treasury is not expected to remove the duties for some time, 
yet German-American trade negotiations in Washington are still actively 
under way. 





The New York “Herald Tribune” of Aug. 6 also com- 
mented on the ruling as follows: 


export. 
the price at ch German exports are sold, it is believed here that it 
might be possible for Washington to out a good case against the 


If the United States Treasury continues to look with disfavor on the 
use of registered marks in paying for German goods, it will mean that 


A further Shoes y Pees: gg trade a "eta 
reported yesterday (Aug. 7) in United Press accoun m 
Berlin wish said that the Reichsbank had instructed 
German banking institutions not to bank tered marks 
for financing export German goods to the United States. 
There was no Government decree concerning the new rule 
on trade, said the advices, which added reliable sources 
reported that the Reichsbank was proceeding within its own 
jurisdiction.} 

Following representations by the German government that 
no subsidies were being paid to exporters of cameras, calf 
and kid leather and surgical instruments, the Treasury on 
Aug. 5 removed the countervailing duties imposed on those 

roducts. A byron: vem dispatch of Aug. 5 to the New York 
‘Times’ gave the following additional details: 

Under an order approved June 4 countervailing duties were imposed 
on seven other products because subsidies were being paid by the German 
government, a practice held by the United States to constitute unfair 
trade. These articles included glass Christmas-tree decorations, metal- 
covered paper, thumb tacks, certain toys and dolls, cotton gloves, leather 
gloves and china tableware. 

It appeared that because of the extensive trade in German cameras, 
calf and kid leather and surgical instruments in the United States it was 
unnecessary for the German government to subsidize exports of these 
commodities. 

Germany recently announced the abolition of the ‘‘Aski’’ mark, employed 
for subsidy purposes, following a conference with State and Treasury De- 
partment representatives. 

The text of the decision follows: 

‘Reference is made to Treasury Decision 48,360, approved June 4, 1936, 
in which it was announced that countervailing duties would be imposed 
u certain German products. 

eoThe department is now in receipt of official advice to the effect that 
for any transactions concluded after July 25, 1936, which cover the indirect 
or direct exportation of the following goods to the United States, viz.: 
photographic apparatus, calf and goat leather, and surgical instruments, 
the German government will neither authorize the use of the scrip and bond 
procedure, nor permit the payment of a public or private premium or 
subsidy, nor the employment of other German means of payment than 
reichsmarks freely convertible into foreign currencies or free reichsmarks 
usuable within the country. 

“In view of the foregoing, the provisions of Treasury Decision 48,360 
shall not apply to direct or indirect imports from Germany of the following 
commodities named in that decision: cameras, calf and kid leather, surgical 
instruments, if the Collector of Customs concerned shall be satisfied by 
documentary evidence that the contract of purchase or other agreement 
pursuant to which they were exported from Germany was entered into after 
July 25, 1936.”’ 

a os 


Emile Labeyrie, New Governor of Bank of France, 
Visits President Schacht of Reichsbank 


The following advices from Berlin, Aug. 3 (Havas), are 
from the New York “Journal of Commerce”’ of Aug. 4: 

Making a tour of courtesy‘calls’on heads of foreign State banks, pursuant 
to a long established tradition, Emile Labeyrie, new Governor of the Bank of 
France, tonight terminated his first such ere after conferring with Dr. 
Hjalmar Schacht, Reichsbank President and Minister of Economy. 
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The later tendered to the French banking official a luncheon which was 
also attended by French Ambassador Andre Francois-Poncet. None of the 
officials disclosed the nature of the conversations, which are believed to have 
revolved around Franco-German banking problems. 

After the luncheon Labeyrie visited the Olympic Village, Potsdam, and 
the Wannsee Lake region near Berlin. He will leave tomorrow for Am- 
sterdam to visit the President of the Bank of the Netherlands. In Septem- 
ber Labeyrie is due to go to London to call on Montagu Norman, Governor 
of the Bank of England. 

The Berliner Tageblatt announced tonight that Dr. Schacht would go 
to Paris some time this month to return Labeyrie’s visit. 

—__-_~<>_--—___—_- 


500,000 Industrial Workers in Italy Granted 10% Wage 
Increases Under New National Contract 
Associated Press advices from Rome, Italy, Aug. 1, had 
the following to say: 
Ten per cent. salary increases for 500,000 industrial workers were an- 
nounced today after negotiations conducted in the presence of Government 


officials. 
The increases were estimated to affect 20,000 mechanical and metal- 


lurgical establishments, both large and small. 
The increases were promised in a new national work contract which would 


replace the contract form in effect since 1928. 
The new agreement provides for a revised basis of pay for piece-workers 
and grants them larger percentages than previously guaranteed. 
—_—_ > 


Anglo-Italian Negotiations for Resumption of Trade 
Suspended 


“It was stated in United Press advices from London to the 
New York ‘Herald Tribune’’ that announcement!was made 
July 30 in the House of Commons by Sir Walter Runciman, 
President of the Board of the suspension of Anglo-Italian 
negotiations for the resumption of trade. The account from 
London added: 

Italy, he said, was unwilling to accept any arrangement in regard to 
trade debts which could be considered ‘‘adequate.’’ At the same time 
Italy was imposing severe restrictions on imports from the United Kingdom, 
he stated. 

Sir Walter declared the British position, announced July"18, of refusing 
to admit exports from Italy to Britain with the exception of fresh fruits and 
vegetables, still stood. Anglo-Italian trade was cut off by sanctions, since 


lifted. 
en 


Ecuador Establishes Exchange and Import Control— 
Protest Against Restrictions By Merchants 


A decree was issued on July 31 establishing complete 
exchange and import control in Ecuador, accord ng to a 
cable received from Vice-Consul P. K. Tattersal, Guayaquil, 
made public Aug. 3 by the United States Department of 
Commerce. The Department said: 

Vice-Consul Tattersall reported that the banks have suspended foreign 
exchange operations but that no regulations had yet been issued covering 
the operation of exchange control. 

In view of the uncertainty of the situation, it is advisable for American 
exporters to ship to Ecuador only when payment is made in advance of 
shipment, it was stated. 


According to a cablegram from Guayaquil (Ecuador) 
Aug. 2 to the New York ‘‘Times” a plan among merchants 
to strike against the Government’s new exchange control 
bill was abandoned Aug. 1 when the authorities announced 
that the right to strike was recognized only for labor. The 
cablegram said that the police warned that owners of all 
shops that were closed would be arrested and in the cases 
of foreigners deportation might follow. From the cablegram 
we also quote: 

The new exchange restrictions were said to be a necessary protection 
for the central bank’s gold reserves. The decree requires that the proceeds 
of all exports, and that all foreign exchange at present in the hands of 
banks and others, be delivered to the central bank. The reserves of com- 
mercial banks must be deposited in the central bank. 

All imports must be licensed by the central bank. Unlicensed goods 
will be subject to confiscation, in addition to fines and jai] sentences for 
the importers. The central bank says the law will be administered fairly 
and asks the cooperation of business for the common good. 

The newspapers ‘‘Universo’’ and ‘‘Telegrafo’’ criticize the decree, point- 
ing to the adverse results of both former control laws. Chambers of com- 
merce also protest the law. 





+ — 
Cuban Debt Discussions In Havana—Dr. Dana G. 
Munro Named to Represent Foreign Bondholders’ 
Protective Council at Conferences 


A series of conferences on the Cuban public debt were 
brought under way in Havana on Aug. 3, when representa- 
tives of American bondholders met ‘with Secretary of the 
Treasury Dr. German Wolter del Rio. 

In New York on Aug. 3 the Foreign Bondholders Protec- 
tive Council, Inc. announced that Dr. Dana G. Munro, 
formerly Chief of the Latin American Division of the De- 
partment of State and more recently the American Minister 
to Haiti, had been appointed to represent the Council in 
the discussions. In October, 1934, the Council set up a 
Bondholders Committee for the Cuban Public Works bonds, 
of which George L. Burnham, Treasurer of the Aetna In- 
surance Co., Hartford, Conn., is Chairman. The Council 
and this Comittee are working together in these discussions. 

The Havana meeting on Aug. 3, according to a cablegram 
from Havana to the New York “Times” was attended by 
Shepherd Morgan, Vice-President of the Chase National 
Bank of New York; L. 8. Rosenthal, in charge of the Havana 
branch; Adam K. Geiger, Second Vice-President and counsel 
of the Chase National; Andrew M. Williams, both from 
New York; Professor Dana Munro, B. F.. Feustman, director 
of the contracting company of Warren Brothers, Boston; 
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L. E. Brownson, head of the Havana contracting concern 
of Purdy & Henderson; his counsel, Dr. Carlos Parga, and 
the Chase bank’s local counsel, Dr. Jose Gorrin. The cable- 
gram likewise said: 

In a brief statement to the press, Cuba’s Treasury head referred to a 
statement in June by President Gomez inviting all interested in the ‘‘di- 
verse problems related to the so-called floating debt and other claims for 
payments suspended under dispositions of provisional governments’’ to 
set forth their views, but adding, ‘‘interviews to be solely for the purpose 
of assembling data for Congress, which, under the constitutional law, alone 
is authorized to render decisions on such matters.’’ 

The Secretary added that the interviews would be repeated as often as 
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necessary. 

The public works bonds and certain other obligations were defaulted in 
1933 during the Machado administration. The public works issues consist 
of $60,000,000 of bonds of which almost $20,000,000 have been retired. 
The balance is held largely by investors in the United States, only $6,000,000 
being with Cuban holders; short-term bankers’ credits are held through 
the Chase and other banks in the United States, and $20,000,000 of con- 
tractors’ certificates are held principally through Warren Brothers for 
constructional work on national highways. 

Arrears of interest and sinking fund to April 30 this year are estimated 
at $14,532,391. 


A further conference was held Aug. 5; the hope is expressed, 
it is said an acceptable formula for the resumption of servicing 
of the defaulted public works bonds and bankers’ credits, 
will develop from the conversations. 


_ — 


Chase National Bank to Purchases Argentine 6% Gold 
Bonds State Railway Issue of Sept. 1, 1927—Invites 
Tenders of $377,414 

Acting for the fiscal agents, the Chase National Bank, 

New York, is inviting tenders for the sale to it at a price 

below par of sufficient Government of the Argentine Nation 

external sinking fund 6% gold bonds state railway issue of 

Sept. 1, 1927, due Sept. 1, 1960, to exhaust the sum of 

$377 ,414 to be available in the sinking fund. Tenders will 

be opened at 12 noon, Sept. 1, 1936, and must be delivered 
before that time at the corporate trust department of the 
bank, 11 Broad St. 





- — 
—_ 


Tenders of Argentine External 6% Gold Bonds, Issue 
of Sept. 1, 1923, Invited to Exhaust $475,297 in 
Sinking Fund 

Chase National Bank, New York, as fiscal agent, is in- 
viting tenders for the sale to it of Government of the Argen- 
tine Nation external sinking fund 6% series A gold bonds, 
issue of Sept. 1, 1923, due Sept. 1, 1957, at prices below par, 
in an amount sufficient to exhaust the sum of $475,297 in 
the sinking fund. Such tenders should be presented before 

12 noon Sept. 1 at the corporate trust department of the 

bank, 11 Broad St. 





—— 


Funds Provided for Payment of 224% of Aug. 1 
Coupons on 64% External Bonds, due Feb. 1. 
1953, of City of Rio de Janeiro (Brazil) 

Holders of City of Rio de Janeiro (Federal District of the 
United States of Brazil) 6%% external sinking fund bonds, 
due Feb. 1, 1953, are being notified that funds have been 
remitted to White, Weld & Co., and Brown Brothers, Har- 
riman & Co., special agents, for the payment of Aug. 1, 
1936, interest coupons of this loan at the rate of 224% of 
their dollar face amount, or $7.3125 per $32.50 coupon. 

en 


City of Porto Alegre (Brazil) Remits 22'4% of Aug. 1 
Coupons on 7% Gold Bonds, External Loan of 1928 


Ladenburg, Thalmann & ©o., as special agent, is notifying 
holders of City of Porto Alegre, Brazil, 40-year 7% sinkinee 
fund gold bonds, external loan of 1928, that funds have been 
deposited with them on behalf of the city sufficient to make 
a payment of 2244% of the face amount of the coupons due 
Aug. 1, 1936, amounting to $7.87% for each $35 coupon 
and $3.93%4 for each $17.50 coupon. The following is also 
from an announcement issued in the matter: 

Pursuant to the decree of the Chief of the Provisional Government of 
United States of Brazil such payment, if accepted by holders, must be 
accepted in full payment of the coupons and of claims for interest repre- 
sented thereby. 

No present provision, the notice states, has been made for the coupons 
due Feb. 1, 1932 to Feb. 1, 1934, inclusive. 

22144% of Aug. 1 Coupon Remitted by State of Santa 
Catharina (Brazil) on 8% External Gold Bonds, 
due Feb. 1, 1947 


Holders of State of Santa Catharina, Brazil, 25-year 8% 
external sinking fund gold bonds, due Feb. 1, 1947, are being 
notified by Halsey, Stuart & Co., Inc., as special agent, 
that funds have been deposited with them on behalf of the 
State of Santa Catharina, sufficient to make a payment, in 
lawful currency of the United States of America, of 224% 
of the face amount of the coupons due Aug. 1, 1936, amount- 
ing to $9 for each $40 coupon, $4.50 for each $20 coupon and 
90 cents for each $4 coupon. An announcement in the 
matter issued Aug. 3 continued: 

Pursuant to the decree of the Chief of the Provisional Gevernment of the 
United States of Brazil, such payment, if accepted by the holders of the 
bonds and coupons, must be accepted in full payment of such coupons and 
of the claims for interest represented thereby. Holders may obtain pay- 
ment upon presentation and surrender of their coupons for final cancellation 
at the offices of Halsey, Stuart & Co., Inc., 201 South La Salle St., Chicago, 
and 35 Wall St., New York City. 
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No present provision has been made for the coupons maturing prior to 
Aug. 1, 1934, but they should be retained for future adjustment. 


—— 
Market Value of Bonds Listed on New York Stock 
Exchange on Aug. 1, 1 
The following announcement showing the total market 
value of listed stocks on the New York Stock Exchange on 
Aug. 1 was issued by the Exchange on Aug. 6: 


As of Aug. 1, 1936, there were 1,403 bond issues aggregating $43 ,980,- 
902,150 par value listed on the New .York Stock Exchange, with a total 
value of $41,685,172,818. This compares with 1,415 bond issues aggre- 
gating $44,163,734,954 par value listed on the Exchange July 1° with a 
total market value of $41,618,750,056. 


In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 

































July 1, 1936 

Marka Aver. 
Value Price 

> & 
United States Government.........-. . 9,763,221|105.82 
Government............... : 2,260,425,892| 67.17 
Autos and accessories............... ‘ 8,729,856] 89.58 
i 6 Rea Se herpes : 8,065,896) 106.34 
ER a aR TS SaaS Sr . 98,684,526/ 104.81 
Sieerienl eunubnnnaas seenehceiee ei Be 

equipment manufacturing - . : , ‘ : 
i i ‘ 259,379,911/|102.46 
Rubber and tires........_.__........ . 150,986,483) 105.97 
IRE a RES" ar tee i 3,360,191) 92.31 
Land and realty................... .99 14,383,602] 37.51 
and metals._.........__... } ,282,079| 82.97 
Mining (excluding iron) ............- 151,367,992; 69.72 
FAS NIS hate TF SSR SASS 89 305,292,764) 94.87 
wer and publishing............... , ,198,507) 92.35 
bi a ar ce : ,050,642| 84.09 
Railway and equipment... .......__. ; ,421,370| 81.08 
Steel, iron and coke_.._.......... staid J ,223,711| 99.73 
Retest dials poland $i) ough 247 tlio 9 

an (operating) ......... : 287, y 
Gas and electric (holding). _......... . 190,313, 96.17 
mmunication (cable, tel. & radio)... 108 .47| 1,102,233, 108.50 
Miscellaneous utilities. ............- : 851, 78.53 
Business and office equipment... __ -_- , 21,650, 108.25 
rove oon Rn d4ocati«.......... ' 1a 854 $45 v7? 

p and operating.........- ‘ ° ° . 
Leather and boots_..............._. : ,827 ,878)104.75 
i a nS NGA aa a ; 45,316,724/|125.97 
U. 8S. com panies o ting abroad... .26| 257,757, 71.04 
Foreign companies (incl. Cuba & Can.)| 1,172,567,691) 70.11] 1,157,342,607| 69.27 
M us businesses._.........- 2. 5,940 ,000/108.00 
All listed bonds___...._.._._____. 41,685,172,818| 94.78|41,618,750,056| 94.24 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 

7 $s 3 1935— $ $ 
July 1..... 39,547,117,863 90.80 ||Aug. 1..... 39 ,457 ,462,834 91.71 
Aug. 1... .. 39,473,326,184 89.79 ||Sept.1..... 39,061,593,570 90.54 
Sept. 1..... 39,453,963,492 88.99 5 Seegace ; ° ° 89.93 
Ce, Boa. 38,751,279,426 88.27 || Nov. 1....- 38,170,537 ,291 90.24 
Ee Bmidin 39,405,708,220 89.39 ||Dec. 1..... 38,464,704,863 91.08 
ED’ Bincae 39,665,455,602 89 85 

1936— 

1935— / 3 Sees 39,398,759,628 91.85 
FR Ba ccee 40 659,643,442 90.73 j|Feb. 1..... ; . ,478 93.59 
Feb. 1..... 41,064,263,510 91.30 ||Mar. 1....-. 40,624,571, 94.44 
eS FE 41,111,937,232 91.29 ||Apr. 1..... 41,807,142, 94.47 
MM Bicasi 40,360,681,526 89.49 ||May 1-...-.. 41,524,856,027 93.90 
May 1..... 40,147,199,897 90.69 ||June 1..... 39,648, , 93.83 
June 1..... 39,617,835,876 90.62 jjJuly 1..... 41,618,750,056 94.24 
July 1..... 39,864.332,759 91.62 ‘Aug. 1__... 41,685,172,818 94.78 








Drop of $21,161,834 in Outstanding Brokers’ Loans on 
New York Stock Exchange During July to $967,- 
381,407 July 31—Loans Increased $198,446,659, 
However, as Compared with July 31, 1935 

Outstanding brokers’ loans on the New York Stock Ex- 
change on July 31 amounted to $967,381,407, the Exchange 
announced on Aug. 4, which figure is $21,161,834 below 
the total for June 30 of $988,543,241. However, as compared 
with a year ago (July 31, 1935) the loans outstanding at the 
end of July this year represent an increase of $198,446,659; 
the figure for July 31, 1935 was reported at that time at 
$768 ,934,748. . 

Of the loans outstanding on July 31, 1936, $571,304,492 
were demand loans and $396,076,915 time loans, both below 
the June 30 total, but higher than the figure a year ago. The 
demand loans on June 30 amounted to $581,490,336 and on 
July 31, 1935 totaled $419,599,448; the time loans on the 
earlier dates amounted to, respectively, $407,052,915 and 
$349 335,300. 

The report of the Exchange for July 31 was made avail- 
able as follows: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, July 31, 
1936, aggregated $967 ,381,407. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York banks 
OF DURE SOARS kiki had dt mndacckepAnadn bith $534,033,292 $390,984,915 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
CHty 26 D00W TOG. dvewssiwatids ide dccitiad 37,271,200 5,092,000 
$571,304,492 $396,076,915 
Combined total of time and demand borrowings. --.-.-.............-. $967 ,381,407 
Total face amount of ‘‘Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above.........--~ 36,086,570 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
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Below we furnish a two-year compilation of the figures: 
1934-— Time Loans 
MRO oa oi Bode $812,119,359 $276, 107,000 $1,088 ,226 ,359 
BE an do; cin aed 722,373,686 294,013,000 1,016,386,689 
oo ai ee 740,573,126 341,667,000 1,082,240, 126 
Wes ahd cnn xies ,073,826 334,982,000 923,055,826 
CE RRR are . 125,876 329,082,000 874,207,876 
a ee 630,447 299,899,000 831,529,447 
RRA es Te 546,491,416 280,542,000 827,033,416" 
diate: ino nnstiadanalaiaiste 557,742,348 273,373,000 831,115,348 
- iliac alits in cress paberininmnbeiicuiatn 616,300,286 263,962,869 880,263,155 
pS RAT sly Oren SAFE: 575,896,161 249,062,000 $24,958,161 
TO a i ee ee 573,313,939 242,544,500 815,858,439 
Bs Ei oe cddboecscdibadcik 998, 220,124,500 773,123,266 
is... bitin oontideuaat ted ,920, 294,644,900 804,565,448 
RN ih ea 5 ithe ocean se 471,670,031 320,871,000 792,541,031 
SN Wk ob vi tie oekemesan ,390,298 334,199,000 808,589,298 
pF BERS a a ,599,448 349,335,300 768 934,748 
Bs vie stiésnnitnin kee 399,477,668 372,553,800 772,031,468 
| REP eg LRG E 362,955,569 418,266,300 781,221,869 
RS ERR BT 225 y Oe 335,809,469 456,612,100 792,421,569 
IRR GS 406,656,137 439,457,000 846,113,137 
:. ae 547,258,152 391,183,500 938 441,652 
pS: ER ee St SES 600, 199,622 324,504,713 924,704,335 
ee ee... ac oe ,624, 292,695,852 924,320,544 
REE rere B: 753,101,103 243,792,915 996,894,018 
Be Tn i ee 688,842,821 375, 107,915 1,063,950,736 
I 559, 186,924 410,810,915 969,997 ,839 
BS Bk. svn oininn ciudad ca 581,490,326 407 052,915 988 543,241 
[FR . Rp ram hepa 571,304,492 — 396,076,915 967,381,407 


The report for June 30 was given in these columns of 


July 4, page 32. 


——— 


Market Value of Listed Stocks on New York Stock 
Exchange Aug. 1, $54,066,925,315, Compared with 


$50,912,398,322 July 
Stocks 


As of Aug. 1, 1936, there were 1,199 stock issues agerogat- 
ing 1,341,445,972 shares listed on the New York Stock 


Exchange with a total market value of $54,066,925,315, the 


Exchange announced on Aug. 4. 


This com 


1—Classification of Listed 


with 


1,194 stock issues aggregating 1,339,679,670 shares listed 
on the Exchange July 1 with a total market value of $50,- 
912,398 322, and with 1,174 stock issues aggregating 
662,401 shares with a total market value of $38,913,092 ,273 
on Aug. 1, 1935. In making public the Aug. 1 figures, the 


Exchange said: 


1 ,307,- 


As of Aug. 1, 1936, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $967,381,407. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, was 


therefore 1.79%. 


Member borrowings are not broken down to separate 


those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values. 


As of July 1, 1936, the Stock Exchange member total net 


borrowings on collateral amounted to $988,543,241. 


The 


ratio of these member total borrowings to the market value 
of all listed stocks, on that date, was therefore 1.94%. 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 


age price for each: 




























Aug. 1, 1936 | July 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 
$ $ $ 
Auto and accessories... ...........- 5,022 ,868,811 4,775,355,834| 44.46 
OE A aR ee Oe FEE Se 1,374,266,859 1,312,152,617| 22.97 
ae 6,119,123,022 5,697,095,247| 70.13 
PN. «3:2 buco kccwmandbeoeanaian ,706, 628,719,284] 35.95 
Electrical equipment manufacturing..| 1,842,684, 1,578,048,715| 42.87 
GRE, ich RIN Mie RE rE 3,280,130,379 3,191,908,131} 36.20 
Rubber and tires...............-.- 398 ,844, 384,048,121} 41.18 
Dd cwciimedisidbtadien 813,412,764 853,564,246] 75.92 
BERERIRIEEES és 6 nk. moc cndtbonnctscos’ ,508, 314,000,889] 20.59 
Land and Realty --............-..-- 45,555,242 43,238,766] 8.66 
Machinery and metals.............- ,086,848, 1,937,791,794] 35.38 
Mining (excluding iron) .....-..-...-- 1,917,095,618 1,762,273,056} 30.27 
ésaieuwa - e--ee-)| 5,695,991, 5,460,887,971] 28.74 
Paper and publishing..............- ,870,1 376,666,846] 22.45 
m GEE . catenntntieoane ,620,648, 2,464,128,882] 38.84 
Railways and equipments ..........- 5,236,883,948 4,779,405,005| 41.24 
Steel, iron and coke. ..............- 2,396,835, 154 2,225,537,762] 52.14 
Ts + ind commnenenbbeewtetnoin 252,081,198 239,923,156] 22.44 
Gas and electric (operating) ......... 2,493,953,129 2,286,840,814] 32.79 
Gas and electric (holding) .......... 1,930,844,689 1,771,820,803] 18.23 
Communications (cable, tel. & radio).| 4,881,847,461/103.48] 3,801,697,529/] 100.08 
Miscellaneous utilities ........... ‘ooo , 160,089 228,821,619} 27.48 
EEE AGUAS AR FO ARE BPN 324,513,433 263,565,589] 13.12 
Business and office equipment......- 443,619,928 421,165,413} 38.27 
Shipping services... -............-.- ,036, 18,693,399; 8.92 
Ship operating and building.......-.- ,734, 47,078,938] 15.54 
Miscellaneous businesses ............- 128,655,550 124,454,354] 21.72 
Leather and boots............-...- ,888, 241,678,997] 38.40 
TOURER cic veccdcncsisctcseetonsdetos 1,836,713,082 1,789,736, 67.49 
ip cildialab acta hdtv thc idaho se 241, 30, 168,1 31.62 
U. 8. companies operating seth 768,731,666 728,455,183] 23.55 
Foreign companies (incl. Can. & )} 1,156,631,161 1,133,474,378] 29.65 














54,066,925,315! 40.30150,912,398,3221 38.00 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 

1934— 1935— 

\ a eee $34,439.993.735 | $26 60 |jAug 1..... $38.913.°92,273 | $29.76 

ee 30,752,107.676 23.76 |iSept 1... 39 800,738 ,378 30.44 

Se. Badane 32,618 ,130,.662 24.90 |!Oct. 1..... 40,479,304,580 30.97 
“ae FERS To. $2.319,514,504 24.61 |i Nov. 1..... 43 .002.018.069 32.90 

Nov. 1]..... 31,613,348 ,531 24.22 ||Dec. 1..... 44,950,590,351 34.34 
. Roe 33,888 023,435 25.97 1936— 

1935— , PARES 46 945,581,555 35.62 
JOG: Bévinn 35,933 882,614 25 99 een 50.164 ,547.052 37.98 
ite Bite 32,991,035 003 25.29 ||Mar. 1..... 51.201 637.902 38.61 
Mar. 1... 32 180.041 ,075 24.70 ji\Apr. 1...-- 51 ,667 ,867.515 38. 
Apr. 1.....| 30.936,100,491 23 73 ||May 1..-.-.- 47,774,402,524 35.74 
Bene oc 33,548 .348 ,437 25.77 ||\June 1..... 49,998,732 557 37.35 
JUMS Loic ic 34,548 .762,904 26 50 |iJuly 1.....| 50,912,398,322 38.00 
July 1.....' 36,227,609,618 27.78 “Aug. 1. .... 54,066,925,315 40.30 
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ation 


An opinion of its General Counsel, John J. Burns, con- 
cerning the application of the registration requirements of 
the Securities Act of 1933 in the case of a dividend payable 
either in cash or securities at the election of the stockholder, 
was made public by the Securities and Exchange Commission 
on July 29. The General Counsel stated that in his opinion, 
if a corporation by single action of its board of directors 
declares a dividend payable either in cash or in securities at 
the election of the stockholder, neither the declaration of 
the dividend, nor the distribution of securities to stockholders 
who elect to take the dividend in that form, constitutes a 
sale within the meaning of the Act, and that consequently 
no registration of the securities so distributed is required 
under the Act. The opinion indicates, however, that if a 
corporation should dec a cash dividend, and should 
thereafter offer to the stockholders securities in lieu of the 
cash to which they would be entitled under the previous 
declaration, the offering of such securities would be regarded 
as involving a sale, and such securities would therefore be 
subject to the registration requirements. 

€ opinion by Mr. Burns follows: 

As I understand the situation, the company proposes to declare a divi- 
dend upon its common stock in the amount of one dollar in cash or one-tenth 
of a share of common stock for each share of common stock held. Each 
stockholder will be entitled to elect whether to accept the dividend in 
cash or in stock. Your letter is silent as to the mechanics of the declara- 
tion and distribution, and as to the nature of the rights of stockholders 
who fail to take affirmative action to express their election. In the absence 
of information regarding these important details, I can answer your 
question only in a general manner. 

Whether or not registration is required in such a case is of course primarily 
dependent upon whether the offering is of such a character as to constitute 
it a “‘sale’’, as that term is defined in Section 2 (3) of the Securities Act. 
As you are aware, this definition is extremely broad in its scope, and includes 
every “attempt or offer to dispose of .. . a security . . . for 
value.””’ The term ‘“value’’ is not defined in the Act, but should in my 
opinion be regarded as including not only such ordinary forms of considera- 








tion as the transfer of cash or property, but also the waiver or surrender of 


a right or claim. 

However, even though under ordinary circumstances the waiver of a 
right would in my opinion constitute ‘‘value,’’ I do not believe that that 
term should be regarded as comprehending within its meaning the action 
of a stockholder, to whom alternative rights have been granted without 
consideration, in electing to exercise one such right, even though, under the 
terms of the grant, such election will have the effect of causing the lapse of 
the right not exercised. Consequently, if a corporation, by simultaneous 
action of its board of directors, declares a dividend payable at the election 
of the stockholder in cash or in securities, neither the declaration of the 
dividend, nor the distribution of securities to stockholders who elect to take 
the dividend in that form, would in my opinion constitute a sale within the 
meaning of the Securities Act, and no registration of the securities so dis- 
tributed would be required under that Act. 

However, according to my understanding it is well settled in general law 
that upon the public declaration of a cash dividend out of surplus, the 
holders of the stock in respect of which the dividend is declared acquire 
immediately the rights of creditors of the corporation, and cannot be 
divested of these rights by subsequent action of the board of directors. 
If, therefore, there is declared a cash dividend payable to all stockholders, 
and if the board thereafter determines to grant to stockholders the oppor- 
tunity to waive their pre-existing and vested right to payment of the 
dividend in cash, and to receive the dividend in the form of securities, the 
stockholders electing to take securities would in my opinion be regarded as 
giving value for the securities so received. Under these circumstances I 
believe that the securities might well be held to be the subject of a sale. 

$$ 


SEC Rules as to Directors Named in Registration 
Statements Where Name Is Not Signed Thereto— 
Consent to Use of Name Must Be Filed 


A new rule with respect to registration statements filed 
under the Securities Act of 1933, was adopted by the Secur- 
ities and Exchange Commission on July 30, providing that 
if any person who has not signed the registration statement 
is named therein as being or about to become a director, 
his written consent to the use of his name must be filed with 
the registration statement. If it is impracticable to obtain 
such consent, the Commission said, an affidavit to that 
effect must be filed with the statement. 

The following is the new rule adopted by the SEC: 

Rule 672— Written Consents of Persons Named in the Registration Siate- 
ment as Being or About to Become Directors or Partners. 

If any person who has not signed the registration statement is named 
therein as being or about to become a director, person performing similar 
functions, or partner, the written consent of such person shall be filed with 
the registration statement. Any such consent, however, may be omitted 
if there is filed with the registration statement a statement by the regis- 
trant, supported by an affidavit or affidavits, setting forth the reasons for 
such omission and establishing that the obtaining of such consent is impracti- 
cable or involves undue hardship on the registrant. All consents filed 
pursuant to this rule shall be attached after the signature page of the 
registration statement and immediately following the consents of experts 
and list of consents, if any, filed pursuant to Rule 670. 

—— 


SEC Adopts Two Amendments to Requirements for 
Form A-2—Prospectuses Need Not Include Con- 
sents of Directors—Data on Gross Sales Eased 


Two amendments to the instruction book for Form A-2, 
under the Securities Act of 1933, have been adopted by the 
Securities and Exchange Commission, it was announced on 
July 30. One of the amendments provides that information 
as to gross sales and cost of goods sold may be omitted from 
the financial statements in a registration statement filed 


Financial 
Registration of Stock Dividends Held Unnecessary by 
General Counsel Burns of SEC Where Distribu- 


tion Does Not Constitute a Sale—Requirements 
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on Form A-2 under the Securities Act of 1933 provided the 
Commission has given confidential treatment to correspond- 
ing information in the latest statements of the same company 
i a change. prospectus hey AES 
nder the o Cc uses an 
prospectuses need not include the consents of directors which 
are required in the registration statement. The amendment 
also permits the omission from the prospectus of the under- 
taking, uired in the registration statement, that the 
issuer will furnish supplementary and periodic information. 
en 


SEC Extends Period in Which Securities of Temporary 
Governments of Foreign Nations Are Exempt 
from Registration 


The Securities and Exchange Commission announced on 
July 30 an extension of the period within which exemption 
is granted of securities of “any foreign state that is pres- 
ently governed by an interim government which is holding 
office temporarily and which is to continue to hold office 
only until the assumption thereof by a regular government 
which has been elected.” Under the extension, which is an 
amendment to Rule AN21, the securities will be exempt to 
and including the 135th day following the assumption of 
office by the permanent government. Previously the ex- 
emption was for only 75 days. 


——_— 


Chicago Board of Trade to Vote Next Week on Proposal 
to Change Trading Hours 


Members of the Chicago Board of Trade will vote on Aug. 
12 on a proposal to change trading hours for all commodities 
excepting cotton, it was announced by the Board on July 29, 
said the Chicago “Journal of Commerce” of July 30, which 
added : 

The vote will be on a proposal to fix trading hours for commodity 
futures other than cotton from 10:15 a. m., until 2 p. m. (Eastern Stand- 
ard Time). Saturday hours, of the new plan is accepted, will be from 10:15 
a. m., to 12:30 p. m. The market now opens at 9:30 a. m. and closes at 
1:15 p. m. (Eastern Standard Time) with the exception of Saturday, when 
operations are halted at noon. 

If adopted the new hours will become effective Sept. 28, the date when 
other sections of the country are expected to return to normal time stand- 
ards. 

Members of other central western grain exchanges will fix their winter 
trading after the result of the Chicago exchange vote is announced. At 
a meeting of representatives of six midwestern grain exchanges in Minne- 
apolis, Tuesday (July 25), a resolution was passed petitioning the Chicago 
Board of Trade to set its opening time as near to 9:30 a. m., (Central 
Standard time) as possible. 





_ — 
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Registration of 104 New Issues Under Securities Act 
Totaling $523,439,000 Effective During June— 
11 Reorganization and Exchange Issues Also 
Effective During Month 


™ The Securities and Exchange Commission announced on 
July 30 that an analysis of statements registered under 
the Securities Act of 1933 indicates that during June securities 
with estimated gross proceeds of $523,439,000 were declared 
fully effective. This compares with $319,319,000 duri 
May, 1936, and $192,631,000 during June, 1935. Includ 
in the amounts for June and May of this year and June of 
1935 are securities which have been registered but are in- 
tended for purposes other than cash sale for the account 
of the registrants, approximately as follows: 





June, 1936 | tay, 1936 | June, 1935 





Reserved for conversion of issues with con- 
Vereinne GHNGRIES.. .. «sini cddbmoncic chbadaooun $70,433,000/$12,075,000/ $21,540,000 

Reserved for the exercise of options........ 12,196,000; 7,534,000 

Reserved for other subseq 669, 1,000 

Registered for the ‘‘account of others”’. ....- 20,269,000} 19,560,000; 5,597,000 

To be issued in exchange for other securities.| 34,051,000) 17,919,000) -.......- 

To be issued against claims, other assets, &c.|; -....... 83,000 573,000 


i a a he a ee $137,618, 000|$57,212,0001$27,710,000 


In its announcement of July 30 the SEC further noted: 


Almost 62% of the month's registrations was for fixed-interest bearing 
securities, and the chief registrants were, as in both April and May, 1936, 
the manufacturing companies. Their securities comprised 44.3% of total 
registrations as against 37.7% for the utility companies which were second 
in importance. 

After deduction of securities which were reserved for conversion, options, 
é&c., securities registered for the ‘‘account of others,’ and securities to be 
offered for other than cash consideration, $385,822,000 of securities (almost 
99% of which were for seasoned companies) were proposed to be offered 
for sale for cash for the account of the registrants. About 75% of the 
proceeds after the payment of commissions, discounts and other expenses, 
was proposed to be used for repayment of indebtedness, chiefly through 
refunding operations. 

Among the large issues for which registration statements became fully 
effective during the month were: The Texas Corp., $60,000,000 3%% 
debentures, due 1951; Consolidated Oil Corp., $50,000,000 l5-year 3%% 











8. f. convertible debentures, due 1951; Niagara Falls Power Co., $32,493,000 


first and refunding 34% mortgage bonds, due 1966; Wisconsin Power 
& Light Co., $32,000,000 first mortgage 4% bonds, due 1966; Wisconsin 
Public Service Corp., $25,000,000 first mortgage 4% bonds, due 1961, 
and Oklahoma Natural Gas Co., $20,000,000 first mortgage 414% bonds, 
due 1951. 


Types of New Securities Included in 59 Registration Statements Fully Effective 
During June, 1936 


Fixed-interest bearing securities totaled 61.9% of the gross registrations 
during June, 1936, against 58.0% in May, 1936, and 79.4% in June, 1935. 
The debenture issues (included in these fixed securities) accounted for 
31.3% of the total registrations and amounted to more than $164,085,000— 
the highest total of the debentures registered during any month to date. 
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So, too, was the case with preferred stock issues which, at $77,317,000, 
represented 14.8% of the total registrations and were the highest amount 
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of preferred stocks registered during any one month. Oommon stock . 


issues represented 23.0% and securities of participation, beneficial interest, 
&c., reflecting the absence of investment trust issues in large numbers, 
accounted for 0.3% of the June total. 


























be | 9% of Total 
oss 
Type of Security No. of| No. of Amount |June,\May,\June 
Issues | Units | (in Sete | 1 | 1936] 1935 
Common stock............... 40 |9,179,379| 120,486,606} 23.0) 27.8} 18.3 
caren eee neu thheethesnn 19 /|1,324, 77,317, 14.8} 9.9} 2.3 
beneficial int., warrants, &c.. 16 |2,816, 1,300, 0.3; 4.3] ..-- 
Secured bonds... .............. BCE... eaceeae 159,700, 30.5) 24.8) 64.1 
shadedocoounoecsuee 14 -«-«-«| 164,085,729} 31.3) 33.0 14.8 
Short-term notes. ............. Rp Sas, 550, 0.1; 0.2; 0.5 
SR eae ee FN. gpa Roe 523,439,405! 100.01100.01100.0 





The Commission said that in addition to the new securities 
there were registered in connection with contemplated 
exchanges of registrants’ securities for their own or their 
predecessors’ securities, and in connection with the issuance 
of voting trust certificates and certificates of deposit, 11 
issues through nine statements during June. These regis- 
tered statements covered securities having approximate 
values of $32,357,000. The following tabulation was also 
made available by the Commission: 

THE TYPES OF SECURITIES INCLUDED IN 9 REGISTRATION STATE- 
MENTS WHICH 


FOR REORGANIZATION AND EXCHANGE* ISSUES 
BECAME FULLY EFFECTIVE DURING JUNE, 1936 























No. of Par Approzimate Market Value** 
Type of Security Issues| Amount 

: June, 1936 \Afay, 1936) June, 1935 

Common stock..... EEO EIS Be Sallie $5,531,250) $44,116) $278,334 
tage ee ome Milian: Ae oaoes a. 

n, 

beneficial interest, &c..... 1 $110,532 SR OG  nteccial . seoane 
Secured bonds............. See Bee FS CRS 944,092; -...... 
Debentures...............- 1 7,965,370} 2,656,123) -.....-| ---.-. 
Short-term notes........... EES, TaN CAR C ERTS at RES 5,000; -.-..-.. 
Certificates of deposit. ...... 5 2,831,856 2,262,375 179,734 546,867 
Voting trust certificates... ... 3 7,721,066) 21,871,760) 1,507,160; 375,000 
EE Rao aee "t gree l$32. 357,352/$2,788,065'$1,200,201 





* Refers to securities to be issued in exchange for existing securities. ** Re- 
presents actual market value or 1-3 of face value where market was not available. 
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Comments by National City Bank on Increased Reserve 
Requirements of Member Banks of Federal Reserve 
System—Holds Increase Not a Final Answer to 
Inflation—Keeping of Government Expenditures 
Within Income Held Essential to Maintenance of 
Sound Credit Conditions 


“Raising reserve requirements, and consequent mopping 
up of a portion of the excess reserves, while an important 
step in the direction of credit control, is not, of course, a 
final answer to the question of inflation,” it is observed by 
the National City Bank of New York. “Even with the new 
reserve requirements in effect,” the bank states, “the Re- 
serve Board has calculated that excess reserves will be in 
the neighborhood of $1,900,000,000;” it adds that “while 
it now appears that this figure may have been somewhat 
overestimated, surplus reserves are certain to be far in 
excess of anything known prior to the past two years, and 
capable, if drawn fully into use, of supporting a very large 
expansion of credit.” Continuing, the bank, in its “Monthly 
Letter” for August, says: 


Should they be augmented by the issuance of currency against the 
silver seigniorage and by the utilization of gold held in the stabilization 
fund, the total of excess reserves might easily rise to levels higher than 
ever before. . 

It is to be considered that while the Reserve authorities, by their action, 
will have put themselves in a better position to exert credit control at 
the proper time, actually their freedom of operation will be influenced 
very largely by the status of the Federal budget. If the budget is 
unbalanced, necessitating the repeated raising of new funds by the Treas- 
ury, it is extremely unlikely that sales of government securities by the 
Federal Reserve banks for purposes of tightening money will prove feasible. 
Therefore, the problem of maintaining sound credit conditions comes back 
to the problem of keeping government expenditures within income. Unless 
this can be done within a reasonable period the Reserve banks cannot, 
of themselves, provide adequate safeguards against inflation. 

In estimating the effects of the new regulations upon the credit situa- 
tion, the fact should not be overlooked that not only will the excess 
reserves be reduced, but the ratio of possible expansion on the basis of 
those that remain will also be less. Under the present rules requiring 
average reserves of about 8% (taking account of both time and demand 
deposits and all classes of banks), the ratio of expansion of deposits to 
reserves, in normal times when funds have been in demand, has been in 
the neighborhood of 12 to 1. Under the new rules, with reserves averaging 
close to 12%, the theoretical expansion will be nearer to 8 to 1. In other 
words, increases or decreases in reserves, whether due to gold movements 
or other causes, will tend to be less productive of violent fluctuations in 
deposits than before. This should be an influence making for more stable 


credit conditions. 
Possible Repercussions Aug. 15 


Naturally, much interest exists as to what effects, if any, may be felt 
in the money market when the new reserve regulations go into operation 
on Aug. 15. In general, the opinion prevails that there will be little or 
no disturbance. According to information given out by the Reserve 
Board, excess reserves are widely distributed, and there are relatively 
few banks which will not be in a position to meet the increased reserve 
requirements out of either balances with the Federal Reserve or with 
correspondents. Such few banks as may find themselves cramped should 
be able to raise funds easily and cheaply by borrowing or by disposing 
of some securities. Should the new regulations be found to be generally 
onerous the Reserve banks could easily relieve the situation, in the 
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traditional manner, through the purchase of government securities in 
the open market. 


The 50% increase in reserve requirements of member 
banks, effective Aug. 15, announced on July 14 by the 
Board of Governors of the Federal Reserve System, was 
referred to in our July 18 issue, page 356. 





Possibility of Another Devaluation of Dollar in Next 
10 Years Seen by Young & Ottley—Says Taxes in 
United States are Destined to Double by 1950 


The country’s tax burden, including levies to be made un- 


_ der the present Social Security Act, is destined to double by 


1950, and unless national income expands from the present 
$50,000,000,000 to at least $90,000,000,000, the United States 
is faced with the possibility of another devaluation within 
the next 10 years. This is the conclusion of Young & Ottley, 
Inc., New York, investment managers, as analyzed in “Mer- 
chants of Debt,” a comprehensive survey of the changing 
character of American banking and its effect on securities, 
recently published in book form by that organization. 
W. von Treschow, a member of the staff of Young & Ottley, 
Inc., and author of the work, has long been prominent in 
banking circles. : 

In its discussion of national income, taxation and devalua- 
tion, the study points out that at the present time total tax 
collections are more than $9,000,000,000 as against $1,600,- 
000,000 around the beginning of the century. This means 
that out of a national income that has increased only about 
three times during this period, more than six times as much 
must be paid in taxes. The following is from the survey: 

In 1932, when taxation had reached more than 20% of national income, 
taxes and the debt burden grew so onerous that a devaluation of the 
currency proved politically expedient. Examining the record of France, 
Germany and Great Britain, as related to taxation and national income, 
it is found that approximately the same thing has been true. A popular 
demand for devaluation has arisen—or at least devaluation has become 
expedient—when taxation exceeded 20-23% of the national income. 

Analyzing the curve of taxation in the United States for the past 15 
years, it appears that taxes may reach an annual total of $12,000,000,000 
to $14,000,000,000 by 1950 without the Social Security taxes. Including 
Social Security taxes, according to the present law, tax collections may 
reach $17,000,000,000 to $19,000,000,000 per year by 1950. This would 
regen mean a doubling of the national tax burden in the space of 
14 years. 

According to past experience, this huge burden can be borne without the 
threat of a strong popular demand for devaluation only if national income 
increases from the present approximate $50,000,000,000 annually to some 
$80,000,000,000 or $90,000,000,000 by 1950. However, to maintain a 
comfortable margin for a possible recession of income, due to recurring 
depressions, national income should increase at a rate that would reach 
$100,000,000,000 annually by 1950. 

A national income of $100,000,000,000 would mean an increase of more 
than 100% over the low point of 1982, and an increase of almost 20% 
over the peak of $83,000,000,000 in 1929. This increase of income required 
to pay the Nation’s potential tax bill seems out of proportion with present 
prospects, and points to the possibility of another devaluation in the 
next 10 years, with violent fluctuations in the price of all securities a 
certainty unless there is a decided change in government policy. 


Tracing the relationship of bonds to deposits for the past 
100 years, Young & Ottley, Inc., point out that in 1834 bonds 
were only 6% of deposits, but by 1867, at the end of the 
Civil War, this ratio had risen to 82%. For practically 25 
years thereafter, it is pointed out, the trend was found to 
be downward, then stabilized itself between 25% and 30% 
of the period 1892-1917. Since that time, it is stated, there 
has been a slow but steady upward trend in the proportion 
of bonds to deposits, culminating with the spurt during the 
past five years which lifted the ratio from 30% to 47%. 

The trend of strictly commercial loans as against all loans 
has actually been generally downward since 1915, the study 
reveals, but this trend was hidden because of the great 
volume of collateral loans that developed in connection with 
the active security markets after the war. Recent legisla- 
tion and regulations, it is observed, indicate that security 
loans in the future will be much less important to banks 
than in the past. 


_ — 
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Kansas City Clearing House Association Lowers Maxi- 
mum Rate of Interest on Savings Accounts from 


2t0o 14% : 


At a meeting held July 29 the executive committee of the 
Kansas City Clearing House Association reduced the maxi- 
mum rate of interest payable on savings accounts from 2% 
to1%%. The new schedule will be effective at next interest 
paying date of each bank and will vary according to the bank, 
said the Kansas City “Star” of July 29, which added: 

This does not mean that banks are required to pay 14%, but represents 
the maximum rate permitted...In many instances banks are paying less 
than 14%. The action was in line with recent reductions of Chicago and 
St. Louis clearing houses, 

SE 


Resources of Ohio State Banks Increased During 
Quarter Ended June 30, According to Analysis by 
State Superintendent of Banks Samuel H. Squire— 
Gain in Deposits also Noted 


Samuel H. Squire, Superintendent of Banks of Ohio, in 
making available, on July 28, an analysis of the reports. 
of 468 State chartered banks of Ohio as of June 30, pur- 
suant to his call, said that “between the calls of March 4, 
1986, and June 30, 1986, combined resources of reporting 
banks increased $62,472,188, due principally to increases 
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in such items as undivided profits, reserves and securities. 
During this period, combined deposits increased $67,- 
435,048.”" Mr. Squire further reported: 

Between the calls of June 29, 1935, and June 30, 1936, a period of one 
year, combined resources of the 468 reporting banks increased $147,- 
099,654 and combined deposits increased $150,509,801, indicating quite 
significantly a more prosperous condition of the people of this State. 

Combined resources of all State-supervised banks on June 30, 1936, 
were $1,368,871,626 as compared with $1,306,399,448 on March 4, 1936, 
and $1,221,771,972 on June 29, 1935. 

Combined deposits on June 30, 1936, were $1,205,876,704 as compared 
with $1,138,441,656 on March 4, 1936, and $1,055,366,903 on June 29, 
1935. Individual deposits on June 30, 1936, were $380,942,693; on 


March 4, 1936, $347,027,023, and on June 29, 1935, $302,607,520, a . 


gain in one year of $78,335,173. Total savings deposits on these dates 
were $575,653,246, $557,233,316, and $523,383,387, respectively. Time 
certificates on these dates were $46,873,256, $48,943,418, and $48,304,384, 
respectively. Funds on deposit by trust departments on June 30, 1936, 
were $31,849,776 as compared with $36,336,614 on March 4, 1936, and 
$41,542,210 on June 29, 1935. “All other deposits’? were $170,557,733, 
$148,901,285, and $139,529,402, respectively. 

Total loans and discounts on June 30, 1936, were $488,524,992 as 
compared with $485,883,106 on March 4, 1936, and $493,770,124 on 
June 29, 1935. 

Cash and reserve on June 30, 1936, totaled $238,135,659 as compared 
with $234,136,398 on March 4, 1936, and $204,507,192 on June 29, 1935. 

Combined capital on these dates was $64,347,245, $64,407,945, and 
$63,997,395, respectively. 

Notes and bills rediscounted, bills payable, and bonds borrowed on 
these dates were $289,261, $309,748, and $636,129, respectively. 

Real estate loans were $251,104,085, $256,168,897, and $266,075,659, 
respectively. 

Bank holdings of United States Government securities totaled $287,- 
808.164 on June 30, 1936, as compared with $248,572,201 on March 4, 
1936, and $223,280,962 on June 29, 1935. (United States Government 
securities held by the banks increased $64,027,202 from June 29, 1935, 
to June 30, 1936.) 

Holdings of State, county and municipal bonds totaled $59,295,377 on 
June 30, 1936, as compared with $57,145,066 on March 4, 1936, and 
$49,526,419 on June 29, 1935. Federal Reserve bank stock on these dates 
was $2,609,900, $2,427,950, and $2,573,450, respectively. Holdings of 
other bonds and securities totaled $129,348,305 on June 30, 1936, as 
compared with $125,993,511 on March 4, 1936, and $107,160,098 on 
June 29, 1935. 

Undivided profits on these dates were $10,820,245, $10,566,241, and 
$8,740,171, respectively. (Undivided profits increased from June 29, 
1935, to June 30, 1986, $2,080,074.) 

All reserves totaled $7,253,943 on June 30, 1936, a decrease of $1,051,602 
from March 4, 1936, and a decrease of $384,997 from June 29, 1935. 


a 


Increase of $80,000,000 Reported in Savings Deposits in 
Canadian Chartered Banks During Year Ended 
June 30—Dropped $22,000,000 During June 


Savings deposits in the chartered banks of Canada on 
June 30 amounted to $1,504,792,828, the banks reported to 
the Canadian Minister of Finance on July 27, which figure 
represents a decrease of $22,000,000 as compared with 
May 30, but an increase of $80,000,000 as against the bal- 
ance for June 30, 1935. In noting this, Canadian Press ad- 
vices from Ottawa, July 27, to the Montreal “Gazette” of 
July 28, also said: 

Current deposits increased $43,000,000 as compared with May 30 and 
$76,000,000 over the balance at June 30, 1935. Call loans both in Canada 
and outside were slightly increased, but current loans in Canada were 
down $42,000,000 compared with the previous month and $74,000,000 less 
than June 30, 1935. 

Government and other securities in the hands of chartered banks were 
$23,000,000 greater than on May 80 and $350,000,000 greater than a 
year before. 

The summary: 








June 30,1936 May 30,1936 June 29, 1935 

I i $132,750,000 $132,750,000 $132,750,000 
Note cirewiation................. 123,245,784 123,371,431 129,572,582 
Demand deposits_........_.__.- 621,702,828 578,298,032 545,412,833 
Go cinncncodhoun 1,504,792,542 1,526,915,696  1,425,837,190 
Deposits outside Canada._.______ x389,256,139 y390,805,383 340,947,203 
Bank of Canada notes__..._____. 34,934,408 34,282,576 28 ,384,370 
Deposits with Bank of Canada... 189,463,016 185,072,148 172,902,147 
Government and other securities.. 1,368,157,725  1,345,191,994  1,017,918,256 
Call loans in Canada_.__.______- 90,917,719 87,167,995 85,237,040 
Call loans outside Canada- ._-___ ae 64,422,009 58,322,836 67,451,245 
Current loans, Canada.________- 657,429,289 699,774,131 831,032,518 
Current loans, outside Canada__.. 150,026,473 144,691,129 156,451,423 
a EE aR a $3,124,412,050 $3,099,207,319 $2,899,979,780 

, FREES a a $3,134,974,694 $3,107,589,701 $2,909,487,377 


x Includes $33,411,118 deposits in Canada in currencies other than Canadian. 
y Includes $33,146,119 deposits in Canada in currencies other than Canadian. 


—_—>__ 


Liquidation of 15 Receiverships of National 
PASE AS Ge tes, Completed During July |''. | 
J. F. T. O’Connor, Comptroller of ‘the’ Currency, an- 

nounced yesterday (Aug. 7.) the completion of the liquidation 

of 15 receiverships of National banks during July, 1936, 

making a total of 420 receiverships finally closed or restored 

to solvency since the so-called banking holiday of March, 

1933. Total disbursements, including offsets allowed, to 

depositors and other creditors of these 420 institutions, 

exclusive of the 42 receiverships restored to solvency, 

aggregated $118,197,816, or an average return of 74.18% 

of total liabilities, while unsecured depositors received 

dividends amounting to an average of 58.94% of their 
claims, the Comptroller said. He also noted: 

Dividend payments during July, 1936, by all receivers of insolvent 
National banks to the creditors of all active receiverships aggregated 
$2,422,781. 

Dividend payments to the creditors of all active receiverships since the 
banking holiday of March, 1933, aggregated $733,186,126. : 


Banks 
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The following are the National banks whose receiverships 
were terminated during July: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF JULY, 1936 




















Total Per Cent | Per Cent 
Disburse- Total Dividends 
Receiverships Date of |ments, Incl.| Returns Paid 
Failure Offsets to All |Unsecured 
Allowed | Creditors | Claimants 
First National Bank, Radcliffe, Ia.*|Jan. 1, 1934 $8,766 | 100.00 105.833 
First National Bank White House} 

Peatsem, IC. Pa <cacecavendceces Dec. 30, 1931 594,951 87.98 86.0266 
First Nat. Bank, Osnabrock,N.DakjJan. 18, 1932 57,835 60.95 59.85 
First National Bank, Sanford, Fla.|July 15, 1929| 1,407,364 73.66 59.333 
First Nat. Bank, Lost Nation, Iowa|Jan. 11, 1932 132,392 86.63 75.08 
Standard Nat. Bank, Chicago, Ill__|June 25, 1932) 272,332 | 102.63 /|107 
First Nat. Bank, Veedersburg, Ind_| Mar. 19, 1931 182,858 99.81 {100 
New First National Bank in Farm- 

5 July 25, 1930 96 ,626 62.82 54.85 
First Nat. Bank, Mullins, 8. C_...|Dec. 14, 1931 131,829 73.48 70.333 
First National Bank, Villisca, lowa/Oct. 18, 1930; 360,116 72.58 71.025 
City Nat. Bank, Huron, 8. Dak.*_|June 10, 1924 3,089 ce? 2 i amee 
First National Bank, Rockport, Ind|Mar. 3, 1933 208 ,197 77.58 53.43 
Sioux Nat. Bank in Sioux City, Ia._|Dec. 8, 1930) 2,529,945 61.89 43.65 
First National Bank, Bruin, Pa_a_|Sept. 25, 1933 93,540 | 104.99 |107.7152 
Noble County National Bank, 
_ Caléwell, Obfe®. ............-- Apr. 18, 1931 53,241 94.52 89 .96016 





* Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 
a Formerly in Conservatorship. 


A report as to receiverships of National banks terminated 
during June was given in these columns of July 18, page 357. 


—_ 





Tenders of $169,772,000 Received to Offering of $50,- 
000,000 of 273-day Treasury Bills—$50,019,000 
Accepted at Average Rate of About 0.230% 


It was announced on Aug. 3 by Wayne C. Taylor, Acting 
Secretary of the Treasury, that $169,772,000 in tenders 
had been received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time 
that day, to the offering of $50,000,000 or thereabouts of 
273-day Treasury bills dated Aug. 5, 1936, and maturing 
May 5, 1937. Of this amount, Mr. Taylor said, $50,019,000 
was accepted. Reference to the offering was made in our 
issue of Aug. 1, page 671. 

The following is from Acting Secretary Taylor’s announce- 
ment of Aug. 3: 

The accepted bids ranged in price from 99.841, equivalent to a rate of 
about 0.210% per annum, to 99.818, equivalent to a rate of 0.240% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills to be issued 
is 99.825 and the average rate is about 0.230% per annum on a bank 
discount basis. 


The average rate of 0.230% compares with rates on recent 
issues of 273-day bills of 0.224% (bills dated July 29), 
0.115% (bills dated July 22), 0.071% (bills dated July 15), 
0.067 % (bills dated July 8), and 0.191% (bills dated July 1). 


<—— 





Offering of $7,000,000 of 114% Consolidated Debentures 
by Federal Intermediate Credit Banks—Issue Over- 
subscribed 

A new issue of 144% consolidated debentures approxi- 
mating $7,000,000 was offered on Aug. 4 by the Federal 

Intermediate Credit bank system, and the books to the 

offering were closed the same day following an over-sub- 

scription, it was announced by Charles R. Dunn, fiscal 
agent for the banks. The debentures, which are the joint 
and several obligations of the 12 Credit banks, were priced 
at a premium over par value. They are dated Aug. 15 and 
will mature in six months. It was said that the issue is 
almost entirely for refunding purposes. After the trans- 
action is completed the 12 banks will have approximately 
$175,000,000 of debentures outstanding. 

—————<—————— 


New Offering of 273-Day Treasury Bills to Amount of 
— or Thereabouts—To Be Dated Aug. 12, 


Tenders to a new offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills were invited on Aug. 6 by Henry 
Morgenthau, Jr., Secretary of the Treasury. The tenders 
will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, Aug. 10, but will not be received at the Treasury 
Department, Washington. 

The Treasury bills, which will be sold on a discount basis 
to the highest bidders, will be dated Aug. 12, 1936, and will 
mature on May 12, 1937. On the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of similar securities on Aug. 12 in amount of 
$50,017,000. The following is from Secretary Morgenthau’s 
announcement of Aug. 6: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated 
banks and trust companies and from responsible and recognized dealers 
in investment securities. Tenders from others must be accompanied by 
a deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 10, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
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up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
availabl funds on Aug. 12, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the 
purposes of any tax now or hereafter imposed by the United States or 


any of its possessions. 
Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govren the conditions of 


their issue. 
a eH - 


Treasury Department Cancels Call For Sealed Bids on 
Obsolete Tax Exempt Potato Stamps Issued in 
Connection with Potato Control Act—Stamp 
Collectors Said to Have Objected to Method of Sale 


Announcement was made by the Treasury Department on 
Aug. 2 that the call by the Procurement Division for sealed 
bids on obsolete tax exempt potato stamps, to be opened 
Aug. 10, has been canceled. The Treasury’s announcement 
added: 

New methods for disposing of the stamps are being worked out and will be 


announced shortly. 

The tax exempt potato stamps represent an issue entirely distinct from 
the tax paid potato stamps. As the result of requests from collectors the 
tax paid potato stamps were offered for sale to collectors, at face value, for a 
limited period, by the Bureau of Internal Revenue. At the end of the 
period the unsold tax paid stamps were destroyed. 

The tax exempt stamps have no face value expressed in monetary terms. 
The denominations of the six stamps represent varying numbers of pounds 
of potatoes as tax exempt. 

Under the law governing the disposal of surplus property the Department 
of Agriculture turned over to the Procurement Division of the Treasury 
Department the unused tax exempt stamps. The Procurement Division, 
in asking sealed bids, was following established practice in disposing of 
property no longer useful to the Government. In view of the unique char- 
acter of this property, and the interest displayed by stamp collectors, how- 
ever, it was determined that other methods would be preferable in this 
instance. 

Stamp collectors, it is réported, voiced objection to the 
disposal of the stamps at auction on the ground that it 
would place the stamps in the hands of one person, who could 
set any price on them he chose. The stamps were issued 
incident to the Potato Control Act, which was repealed 
after the Agricultural Adjustment Act was declared un- 
constitutional. 

a a 


$71,440,000 Tendered by 150 Banks to CCC Offering of 
$150,000,000 of % of 1% Notes—Sale of Securities 
to Continue 

The Commodity Credit Corp. made known on Aug. 5 
the receipt of subscriptions aggregating $71,440,000 from 150 
banks and trust companies to the Corporation’s offering of 
$150,000,000 of series A collateral trust notes, dated July 
1, 1936, and maturing Jan. 15, 1937, bearing interest at 4 
of 1% per annum. he Reconstruction Finance Corp. has 
not purchased any of the notes. Previous reference to the 
offering was made in our issues of July 18, page 363. Sale 
of the authorized but unsold balance of the notes, which are 
secured by pledged securities, will continue. From Wash- 
ington advices, Aug. 5, to the New York “Herald Tribune’”’ 
of Aug. 6, we take the following: 

The Credit Corporation also announced that sales of the pledged com- 
modities since July 1, actually completed or in process, aggregated ap- 
proximately $34,753,116.94, the cash received being held for the benefit 
of noteholders. Since the date of the notes the market value of the pledged 
collateral commodities has advanced substantially, it said, and as of Aug. 3 
was approximately $193,219,982.96. With the cash collateral ef $34,- 
753,116.94 added, the margin of cellateral is approximately 151% of the 
authorized issue, it was pointed out. 


As noted in our issue of July 25, page 510, the Com- 
missioner of Internal Revenue has ruled that the notes of the 
ee exempt from Federal Stamp Tax on issuance or 
transfer. 


- — 
<> 





Gold Receipts by Mints and Assay Offices During Week 
Ended July 31—Imports Totaled $5,494,417 

The various mints and assay offices received during the 
week ended July 31 a total of $8,223,596.04 of gold, it was 
announced by the Treasury on Aug. 3. Of this amount, 
the Treasury made known, $5,494,417.26 was imports, 
$352,673.51 secondary, and $2,376,505.27 new domestic. The 
gold was received as follows during the week ended July 31 
by the various mints and assay offices: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 














Imports Secondary | New Domestic 
eo ing ewetiktiektine $1,824.20 $63,509.73 $357.63 
Alla RR ie RPP ok 4,038 ,800.00 224,900.00 299,500.00 
San Francisco.._.............. 1,431.135.44 32,214.66]  1,134'278.35 
= onan Ie Nei ite pete 13,069.19 10,689.74 469,206.22 
ia aA ig Gt Ne ng 9,588.43 15,553.18 450.56 
eG i a aI RS ES sacaasonwe 5,806.20 472,712.51 

Total for wk. end. July 31, 1936! $5,494,417.26' $352,673.51! $2.376.505.27 
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$131,540 of Hoarded Gold Received During Week Ended 
July 29—$9,280 Coin and $122,260 Certificates 


Receipts during the week ended July 29 of gold coin and 
certificates by the Federal Reserve banks and the Treas- 
urer’s office under the order of Dec. 28, 1933, requiring all 
gold to be returned to the Treasury, were in amount of 
$131,539.78, the Treasury announced on Aug. 3. The amount 
of hoarded gold returned since the order was issued, and up 
te July 29, totaled $144,447,482.62. The Treasury revealed 
thai $9,279.78 was gold coin and $122,260 gold certificates. 
a data made available by the Treasury on Aug. 3 are as 

ollows: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER'’'S OFFICES 


(Under Secretary’s Order of Dec. 28, 1933) 








Gold Coin Gold Certificates 
Received by Federal Reserve banks: 
Wee Ge GU Boo cncadedusntsscsosoent $9,279.78 $117,860.00 
31,660,206.84| 109,902,660.00 





Received previously .....................-.-. 


en OE Bi ko shi nan, a enti nthiiinal 
Received by Treasurer's Office: 


$31,669,486 .62| $110,020,520.00 











WOE GRGOG SU FO. 2 occ cccccccccccessesse] 860 Sascessnc= 4,400.00 
Received previously ..................---.-- 268,456.00 2,484 ,620.00 
Cc. LY. | Se $268,456.00' $2,489,020.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
Previous reference to the receipts of hoarded gold was 
made in our issue of Aug. 1, page 671. 
——_—_—__$<—___ 


Silver Transferred to United States Under National- 
ization Order During the Week Ended July 31 
Amounted to 1,068.08 Fine Ounces 


The Treasury Department made known on Aug. 3 that 
1,068.08 fine ounces of silver were transferred during the 
week ended July 31 to the United States under the Execu- 
tive Order of Aug. 9, 1934, nationalizing the metal.. Since 
the Order was issued, the Treasury revealed, 112,962,598.36 
fine ounces of the metal have been transferred to the United 
States Government. The Order of Aug. 9 was given in our 
issue of Aug. 11, 1984, page 858. The following tabulation 
was issued by the Treasury Department on Aug. 3: 

SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 


Week ended July 31, 1936: 
PDs toi che atidwdtincbbn edntiintialsindinn swindon 





Total for week ended July 31, 1936_.......................- 1,068 .08 

Total receipts through July 31, 1936_...__..........--.-...-. 112,962,598.36 

In the “Chronicle’ of Aug. 1, page 672, reference was 

made to the silver transferred during the previous week 

ended July 24. 
—$_——__ 

Receipts of Newly Mined Silver by Mints and Assay 

Offices from Treasury Purchases Totaled 231,597.43 
Fine Ounces During Week Ended July 31 . 


According to a tabulation issued by the Treasury on 
Aug. 3, a total of 231,697.43 fine ounces of silver was 
turned over by the Treasury Department to the various 
mints and assay offices during the week ended July 31. 
The silver was from purchases made by the Treasury in 
accordance with the President’s proclamation of Dec. 21, 
1933, which authorized the Department to absorb at least 
24,421,410 fine ounces of newly-mined silver annually. 
Total receipts since the issuance of the proclamation, which 
was referred to in the “Chronicle” of Dec. 31, 1933, page 
4441, were in amount of 938,275,557.17 fine ounces. The 
tabulation issued by the Treasury follows: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as amended 





Week ended July 31, 1936: Fine Ounces 
PR. « cect dbnvudécdctbostcincic ccdceestsowedssceséess | “tea 
BOR PERRIER s « ctv octovcctivctdnccoctscanctanocuscoessddnsasnen 224,559.83 
SPORE o acnccsccedsqaensacboneshossesbeectocondctéasdéuacatens 7,037 .60 

Total for week enged July 31, 1006... . oc ncnccccccececcccéccc 231,597.43 
Total receipts through July 31, 1936..............-....-.-. ee 93,275,557 .17 


The receipts of newly-mined silver during the week ended 
July 24 were noted in these columns Aug. 1, page 672. 


- — 
— 


President Roosevelt at Hyde, Park, N. Y., Home Dis- 
cusses Drought Situation with Secretary Wallace 
and C. C. Davis—New England Flood Area Visited 
by President En Route from Canada—Ground- 
work Laid for Political Campaign at Conference 
with James A. Farley 


Following his return to his home at Hyde Park (New 
York), on Aug. 1, President Roosevelt has directed his 
attention to the drought situation, New England conditions 
having been personally inspected by the President on his 
trip, Aug. 1, en route from Canada to Hyde Park, where 
he arrived at 10:41 p. m. that night. The President during 
his tour of New England talked with the Governors of 
Vermont, New Hampshire and Massachusetts, and drove by 
automobile almost 150 miles through the flood area of the 
Connecticut River Valley, between Montpelier, Vt., and 
Hanover, N. H., one of the sections worst hit by the Eastern 
floods of last March. He viewed one dam completed last 





\ 
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year and another in the process of construction, said Hyde 
Pork advices, Aug. 1, to the New York “Times,” which re- 
ported his trip through the territory, in part, as follows: 

Mr. Roosevelt left the private train on which he rode from Quebec at 
Waterbury, Vt., at 9 a. m. (Eastern Standard Time), meeting there 
General Markham, Governor Smith, Senators Austin and Gibson, and 
Guy W. Bailey, President of the University of Vermont; Representative 
Citron of Connecticut, A, L. Patrick of the Soil Conservation Service, 
Henry Witters, a WPA official; Harold J. Lockwood, Acting PWA 
Director for Vermont and New Hampshire; Hughlett Daugherty, PWA 
engineer inspector for Vermont and New Hampshire, and Merrill E. Creed, 
National Emergency Council director tor Vermont. ‘ 

He drove immediately to the Little River Dam, half completed, where 
1,300,000 workers on three six-hour shifts are filling in the earthwork. 

“This is a great sight,”. Mr. Roosevelt exclaimed. 

He drove through Montpelier at 10 a. m. and reached the Winooski Dam 
10 minutes later. After his stop there he returned to Montpelier and went 
into conference in the State House with the officials accompanying him. 

He left Montpelier at 11:20 o’clock and drove for almost two hours 
through the winding reaches of the Connecticut Valley before reaching 
Hanover at 1:10 p. m. 

He took a short drive through the grounds of Dartmouth Oollege and 
then boarded his special train which was waiting. He immediately went 
into conference with officials, including Governor Bridges and Senator 
Brown of New Hampshire; David K. Niles, a WPA official from Wash- 
ington; Williams Fahey, WPA Administrator for New Hampshire, and 
Eugene C. Reed, NEC director for that State. After this conference the 
train started for Springfield. 

When the President arrived there at 5:30 p. m. his car was boarded 
by a third group of conferees, including Governor Ourley, Ray Branion 
and Paul Edwards, the last being State WPA Administrator; Andrew 
Peterson, PWA director for Massachusetts; J. Arthur Garrod, PWA 
inspector-engineer for the State, and Frank H. Foy, NEC State director. 

It was stated in United Press accounts from Albany, 
Aug. 1, that field surveys of Federal-State flood control 
projects in New York will get under way immediately, 
President Roosevelt informed Governor Lehman in corre- 
spondence made public that day. ‘These advices also said: 

The President, from his yacht Sewanna, July 16, wrote to the Governor 
that funds were being allotted for the surveys and that War Department 
engineers would reestablish a field office in the State. 

The correspondence was a reply to Governor Lehman’s request for rati- 
fication of a compact to permit Federal work. Legislation clearing the 
way for construction of flood control projects was passed by the 1936 
Legislature. 


On Aug. 3 the President conferred on the drought situa- 
tion with Secretary of Agriculture Henry A. Wallace and 
Chester C. Davis, former AAA Administrator and now a 
member of the Board of Governors of the Federal Reserve 
System. As to this, Associated Press accounts from Hyde 
Park said: 

Asked what part Mr. Davis. . . was playing in the drought picture, Mr. 
Roosevelt said the Reserve Board was linked to the drought situation 
because the latter had caused a shift in the demand for bank credit over 
a large area. 

Normally, he said, Federal Reserve banks know about how much money 
will have to be sent into farm States to finance harvesting. But in 
drought years the situation is altered. 

He declined, however, to comment on any possible long-range opera- 
tions to combat drought, asserting he preferred to await a report from 
the Great Plains drought committee, which is to start in mid-August a 
trip from Texas to the Canadian border. 

The President said he might meet the committee somewhere in the 
drought area. 


Regarding the President’s conference with Messrs. Wal- 
lace and Davis, we quote the following from United Press 
accounts from Hyde Park, Aug. 3: 

“The President,’ Mr. Wallace said, ‘‘wanted a complete detailed sum- 
mary of what the government, meaning the Department of Agriculture, 
Resettlement and WPA were doing in the drought.” 

“What about reports that the tariff will be reduced on wheat and 
corn??? he was asked. 

“That was not discussed,’ Mr. Wallace replied. 

“There are no new drought measures contemplated,” he added. 

Mr. Wallace asserted that he would prepare the data in time to have it 
in the President’s hands at Washington next week, as well as a resurveyed 
crop report as of Aug. 10. 

If Mr. Roosevelt decides to go to the drought area it will mean, it was 
said, that his visit to the flood area of southern New York, western and 
northern Pennsylvania and the Ohio Valley will be postponed. 

In asserting that his forthcoming inspection trip through 
some of the drought-stricken States would not be political, 
the President was quoted in press accounts Aug. 4 as saying: 

“It is a great dis-service to the.proper administration of any govern- 
ment to link up human misery with partisan politics.” 


The statement was regarded as a reply to Republican con- 
tentions that the Roosevelt Administration was making use 
of drought relief in furthering its political campaign. 

Noting that the President on Aug. 4 had brought into 
the drought conferences Secretary Morgenthau, Daniel W. 
Bell, Jr., Acting Director of the Budget; Rexford G. Tug- 
well, Resettlement Administrator, who has just returned 
from a tour of the drought area; Aubrey Williams, Deputy 
Works Progress Administrator; Corrington Gill, Assistant 
Works Progress Administrator, and a group of statistical 
experts, the “Times” correspondent at Hyde Park said in 
part: 

The fiscal conference supplemented one yesterday with Secretary Wal- 
lace aa Chester C. Davis, member for agriculture of the Fderal Reserve 
Board. 

Replying to questions later at the press conference, the President told 
newspaper men that the financial condition of the Government was all 
right, despite the added demands caused by the drought. 

He was obviously concerned more with rehabilitation of the stricken areas 
than immediate costs, and particularly so in relation to a permanent pre- 
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ventive program. He cited reports showing that in some areas heretofore 
fertile regions crops had not only been killed by the drought but the 
roots had even been eaten by grasshoppers, so that only bare dirt remained. 

The condition is still advancing, he added, and while immediate relief 
work such as provision for WPA activities for the destitute and the re- 
moval of cattle to other feeding grounds has been completed in the Dakotas, 
new problems are arising from the spread of bad conditions into corn- 
growing regions such as Southern Iowa. 

Not only are Administration agencies affected by this work, the Presi- 
dent pointed out, but so is even the Federal Reserve Board, which must 
adjust its credit operations for the financing of harvesting in such a way 
as to meet a condition in which the wheat crops are only one-third to 
one-half of normal. 


On Aug. 3 the President conferred with James A. Farley, 
Chairman of the Democratic National Committee, as to 
which we quote the following from the Hyde Park dispatch 
to the New York “Herald Tribune”: 

With Mr. Farley were W. Forbes Morgan, treasurer of the Democratic 
National Committee; Frank Walker, chairman of the finance committee ; 
L. W. Robert, Jr... 

The whole tenor of Mr. Farley’s remarks to reporters was that the 
groundwork for the campaign had been laid and the time had come to 
unleash every effort. The Democratic chairman said that he reported 
to the President that an organization had practically been completed. 
‘“‘We told the President we’re further ahead than in 1932,” Mr. Farley said. 
“We brought him up to date on developments since he left.’’ 

The President was said to have asked Messrs. Morgan and Walker 
whether a $2,000,000 fund could be raised. They said yes. Most of the 
money matters discussed, however, were said to relate to expenditures. 
Mr. Farley said later he was still confident that the Democrats will spend 
no more than the stipulated amount, which is about the same as expended 
in 1932. 


President Roosevelt’s visit to Quebec was noted in our 
Aug. 1 issue, page 672. 


President Roosevelt to Visit Drought Areas Aug. 26— 
Sept. 10—Plans Conference With Governors to 
Which Gov. Landon Will be Invited 


At his press conference at Hyde Park, N. Y. yesterday 
(Aug. 7) President Roosevelt announced that he plans a 
tour of the drought regions from about Aug. 26 to Sept 10. 
At the same time he indicated that he is planning a conference 
of State Executives on the drought situation, to which he 
will invite Gov. Alf. M. Landon, Republican nominee for 
President. United Press advices from Hyde Park report 
that President Roosevelt has a three-point program to 
discuss with the Governors and other State Executives. 
Briefly, it is: 

1. Immediate relief problems. . 

2. Projection of State and Federal aid program into winter and spring. 

3. Long range plan to combat drought. 


o> ie the Presidents’ proposed tour the same advices 
stated: : 


The President revealed that he would go first to the Dakotas to talk with 
the Governors of those States and of Montana and Wyoming, explaining 
that he desires to see conditions with his own eyes. He added that after 
two or three days he would move into Minnesota and Wisconsin for con- 
ferences with Governors Floyd B. Olson and Philip La Follette and the 
Senators of those States. 

Then he will proceed to the corn belt for the four-way conference with the 
Governors of Kansas, Oklahoma, Nebraska and Iowa. 

En route East, he will confer with the Executives of Illinois, Indiana, 
Michigan, Ohio and Kentucky, also on drought. 

Proceeding to Washington via Charlotte, N. C., where he has an engage- 
ment Sept. 10, he may stop at the TVA development in Tennessee and in 
the Big Smokies National Park. 


—_ 
a 





Chairman Eccles of Board of Governors of Federal 
Reserve System Reports to President Roosevelt on 
Credit Situation—Finds Abundance of Funds 
Available for Investment—Credit in Drought Area 
—Comments on New Reserve Requirements 


The credit situation was discussed with President Roose- 
velt on Aug. 5 by Marriner S. Eccles, Chairman of the 
Board of Governors of the Federal Reserve System, the 
talk taking place at the President’s Hyde Park (New York) 
home. Mr. Eccles, who indicated to newspaper corre- 
spondents the substance of his comments, is quoted as 
Saying that “there is an abundance of funds available for 
investment in the long-term market which is favorable to 
mortgage lending, refunding and flotations of new issues.” 
Chairman Eccles, in response to questions concerning the 
reasons for reported improvement in the credit situation, 
expressed the belief (according to Hyde Park advices to 
the New York “Times”) that this has been due to the de- 
velopment of a new demand on the part of borrowers, going 
hand in hand with the lowering interest rates, for purposes 
including “individual new financing, new refunding, home 
mortgage borrowing and a generally increasing demand for 
money.” Mr. Eccles is said to have added: 

The trouble in the past has been the fact that there was no demand 
for funds. When home builders, farmers and business people are willing 
to use credit on favorable terms it shows confidence in the prospect of 
profits from enterprises. 


In the same advices it was stated that when asked 
specifically about the credit situation in relation to con- 
ditions in the drought areas, a topic discussed by the 
President recently in talks with Chester ©. Davis, agri- 
cultural member of the Reserve Board, and Secretary Wal- 
lace, Mr. Eccles replied as follows: 

The Reserve System and the Reserve banks in the drought area are in a 
position to, and are willing to, take the paper of banks there, should the 
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occasion require them to do so. However, most banks have sufficient 
funds of their own and do not anticipate any great need for Federal funds. 


In his talk to newspaper men Mr. Eccles said that he 
saw no reason why an increase in reserve requirements 
ordered by the Board of Governors, effective Aug. 15, 
should be reflected in increased interest rates. The 
“Times” dispatch further reported Mr. Eccles as follows: 

“I discussed the general credit situation with Mr. Roosevelt,’ he said. 
“That situation is considered good. Increases in bank loans and invest- 
ments are always a favorable trend in recovery.” 


Money Market Favorable o 

“What about the stock market?” he was asked. 

“The stock market is not an important measure of the credit situation 
over the country, as it is in New York and some other centers,” he 
replied. 

‘In discussing the credit situation Chairman Eccles expressed the opinion 
that recovery naturally follows conditions which provide cheap money 
available on favorable terms and ‘“‘is never brought about by high rates.” 

Asked about the new reserve requirements, which were established for 
the purpose of cutting excess reserves of banks in the Federal Reserve 
System by 50%, Mr. Eccles went on: 

“The increase in reserve requirements already has had the effect of 
reducing excess reserves and should have no effect on the short- and long- 
term credit situation. 
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Excess Reserves Universal 
“Excess reserves are universal among banks, and with few exceptions 
the banks will be able to meet requirements without borrowing from the 
Reserve System or reducing their loans or investments. 
“There is no reason why increased reserve requirements should increase 
rates of interest after they become effective.”’ 


Asked whether his report to the President could be con- 
sidered “bullish,” Mr. Eccles was said to have described 
it as “a factual report.” 

On Aug. 4 the President held his monthly conference on 
Federal finances with Secretary Morgenthau, Daniel Bell, 
Acting Budget Director; Aubrey Williams, Deputy WPA 
Administrator, and Rexford G. Tugwell, Under-Secretary 
of Agriculture and Resettlement Administrator. 


— 





Secretary of Treasury Morgenthau Says Increased 
Reserve Requirements Will Have No Effect on 
Government Financing 


The statement that the increase in reserve requirements 
of member banks announced by the Board of Governors of 
the Federal Reserve System, effective on Aug. 15, would 
have no effect ‘‘on way or the other’’ on Federal Government 
financing was attributed to Secretary of the Treasury 
Morgenthau, in a dispatch from Washington Aug. 6 to the 
New York “Times” from which we also take the following: 
His statement was interpreted as meaning that there would be no ap- 
preciable change in interest rates or public reception to the securities as 
a result of the Federal Reserve Board’s action. The Board already has 
emphasized that despite the increase in the reserve requirements money 
market conditions have remained easy. 

The Treasury will be faced with a maturity of $514,066,000 in 14% 
notes Sept. 15. : 
In Harmony with Mr. Eccles 
F In Discussing the question of an increase in the member bank reserve 
requirements Mr. Morgenthau said that he was working in close harmony 
with M. 8. Eccles, of the Board of Governors of Federal Reserve System. 


- 


Right toJ Cancelj Bank Stock Purchase Upheld by 
United States Circuit Court of Appeals in New 
York—dAction Decided in Favor of Stockholder in 
Harriman National Bank & Trust Co. of New York 
—In Another Decision L. J. Ehret as Director Held 
Liable for Notes Tendered for Stock 


The United States Court of Appeals in New York handed 
down a ruling on July 20 in which it decided that Henry S. 
Schendel, a stockholder of the defunct Harriman National 
Bank & Trust Co. of New York had offered a valid defense 
to a suit brought by Frederick V. Goess, receiver, for the 
par value of 75 shares of the bank’s stock. Indicating that 
the Court’s conclusions were to the effect that an investor 
in bank stock, who bought that security as a result of 
alleged false representation, may void the transaction by 
demanding the return of his money and offering to give 
back the stock, the New York “Times” of July 21 said: 

Mr. Schendel contended that Henry E. Cooper, President of the bank, 
and Albert M. Austin and William A. Burke, Vice-Presidents, had induced 


him to buy the stock on or about March 1, 1933, when they knew that 
the bank was about to be closed. 

According to the defense, Mr. Schendel gave notice of voiding the pur- 
chase on March 8, 10 days before a conservator was appointed. The 
Circuit Court, in part, reversed a decision of the lower court, which had 
ordered judgment against him for $20,000, the par value of 200 shares 
of the bank’s common stock. 

The Circuit Court upheld the District Court in its ruling that Mr. 
Schendel must pay the par value of 125 shares which he had purchased 
prior to the alleged fraudulent representations. 

The Circuit Court sent the case back to District Court for trial on the 
issue concerning alleged fraud. 


On July 27 Louis J. Ehret, brewer, failed in his appeal 
for release from obligations, represented by two notes, to 
pay $117,000 to the receiver of the Harriman National 
Bank & Trust Co., of which he was a director. According 
to the New York “Herald Tribune,” Mr. Bhret had refused 
to meet the notes on the ground that Joseph W. Harriman 
President of the bank, had induced him to purchase the 
bank stock at five times its worth. The opinion, written 
by Judge Learned Hand, was concurred in by Judges Au- 
gustus N. Hand and Harrie B. Chase, criticized Mr. Ehret 
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for neglecting to consult the report of the National bank 
examiner on the true value of the shares, it was stated in 
the “Herald Tribune,” from which we also take the 
following: 

Mr. Ehret was named defendant in a suit brought by Frederick V. 
Goess as receiver of the bank. Through his attorney, Alfred J. Becker, 
Mr. Ehret presented a counter-claim for the face value of the notes, based 
on the fraudulent representations of Mr. Harriman. 

The case was tried before Judge Grover M. Moscowitz, who directed 
that judgment be entered for the receiver. 

In sustaining Judge Moscowitz’s opinion, Judge Hand noted that “Mr. 
Harriman wheedled Mr. Ehret into a series of purchases of bank stock in 
which the bank appeared as the seller.” It was set forth that Mr. Ehret 
first purchased 20 shares for cash, then on June 22, 1932, purchased 50 
shares at $1,500 a share for $75,000, and on Dec. 23 of the same year 
purchased 30 shares at $1,400 for $42,000. The opinion stated that Mr. 
Ehret attended a meeting of the directors on June 4, 1931, when a report 
of the National bank examiner showed that the shares had a book value of 
only $302 each as of March 20, 1981. 

“Mr. Ehret did not examine these reports,” said the opinion, ““but relied 
upon what he was told by Mr. Harriman, whom he regarded as a person 
of great importance and with whom he was flattered to be associated. 

“It is not necessary for the disposal of this case to rely upon anything 
but the fact that Mr. Ehret was a director of the bank. Mr. Ehret had 
undertaken to take part in the management of the bank against which he 
now gets up this claim. He had sworn to be diligent to his duties. His 
oath forbade his abandoning the conduct of the business to Mr. Harriman.” 


Federal Judge Goddard on July 25 dismissed a suit by 
Amos Sulka for the cancellation of a $30,000 note given to 
the Harriman National Bank & Trust Co., of which he was 
a director, and for the return of 1,600 shares of A. Sulka & 
Co. put up as collateral. As to Judge Goddard’s action, the 
“Times” of July 26 said: 

Mr. Sulka charged that he had been induced under false representations 
to buy 20 shares of bank stock as a participant in a syndicate of directors 
to bolster the bank’s stock in the market. Joseph W. Harriman, Presi- 
dent of the bank, was syndicate manager. The bank closed in March, 
1933, and Mr. Sulka rescinded his syndicate contract in September, 1933. 

“Mr. Sulka is not now in a position to rescind after the vesting of the 
rights of creditors and the closing of the bank in an insolvent condition,” 
Judge Goddard ruled. He pointed out that between February, 1932, and 
the closing date the bank received 1,729 new accounts and more than 
$3,000,000 in deposits. 

During this period, in June, 1932, Mr. Sulka, as a director, had sworn 
to the accuracy of a bank statement filed with the Comptroller of the 
Currency which listed his note as an obligation. 

“If Mr. Sulka, a director and also a member of the bank’s important 
committees, was so remiss in his duties as not to know what was going 
on,’” the Court held, “or if he was aware of the situation and allowed 
these false representations to be made (with the natural result of induc- 
ing people to do business with the bank), he is now estopped from claim- 
ing as against creditors that such obligations did not exist, particularly 
after the bank had gone into the hands of a receiver in an insolvent 
condition.” 


—_— 
—_ 


Federal Court Holds Utilities Need Not Register with 
SEC When Not in Interstate Commerce—Ref uses 
Ruling on Validity of Utilities Act of 1935 


Injunctions restraining the Federal Government from 
enforcing the registration provisions of the Public Utilities 
Act of 1935 were granted to five New York City public 
utility corporations on July 31 by Federal Judge Francis G. 
Caffey, who ruled that since none of the companies was 
engaged in interstate commerce the Securities and Exchange 
Commission, under Section 3 of the Act, was required to 
exempt them from registration requirements. The corpora- 
tions which appeared as plaintiffs against the Government 
were the Consolidated Edison Co. of New York, the New 
York Edison Co., Ine., the Brooklyn Edison Co., Ine., the 
Central Union Gas Co. and the New Amsterdam Gas Co. 
Judge Caffey refused a request of their attorney that he hold 
the Act to be unconstitutional. 

The decision was summarized as follows in the New York 
*‘Times”’ of Aug. 1: 

“It has been settled,’’ Judge Caffey wrote, ‘‘that a court should not 
hold a statute to be invalid unless it be obliged to do so. So, too, it is 
settled that a court should not pass upon abstract questions. I feel that 
there is no occasion or even excuse to consider whether the act is uncon- 
stitutional.’’ 

The court noted that pro confesso, or consent, decrees had been entered 
against the government agencies named as defendants, and that the Gov- 
ernment had conceded that the “plaintiffs are engaged exclusively in 
intrastate business and do nothing which burdens interstate commerce.’’ 

Section 3 of the Act provides that the Commission shall exempt cor- 
porations so engaged unless to do so would be “detrimental to public 
interest."’ 

In a separate opinion, but for the same reason, Judge Caffey enjoined 
the Government from attempting to enforce provisions of the Act against 
the Cities Service Co. and its subsidiaries. 


a ae 


Supreme Court of District of Columbia Considers 
Application for Injunction to Prevent SEC Inves- 
tigation of Investment Trusts 


Counsel for the Securities and Exchange Commission on 
Aug. 5 appeared in the Supreme Court of the District of 
Columbia to oppose the issuance of an injunction against 
the current SEC investigation of investment trusts. The 
SEC charged that Frederick T. Fisher of New Canaan, 
Conn., who had applied for the injunction, was not acting 
in good faith, and said that he had appeared in court not 
to prevent “irreparable damage or injury to himself,’”’ but 
with “the ulterior purpose of impeding and hampering the 
study and investigation of transactions of the plaintiff as 





Director of Chain and General Equities, Inc.”” Judge Jen- 
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nings Bailey, who took his decision under advisement, said 
that he will probably issue a ruling before Aug. 17. If an 
injunction were issued, it would probably prove an effective 
barrier against the Commission’s investigation program. 
Reference to the injunction sought by Mr. Fisher appeared 
in our Aug. 1 issue, page 668. 

Associated Press Washington advices of Aug. 5 outlined 
the arguments on that date as follows: 

David Schenker, SEC attorney, said the Commission's investigation of 
investment trusts would be continued ‘“‘until we are ordered to stop by the 


courts.’’ 

Contending the SEC had no power to compel witnesses to testify, at- 
torneys for Mr. Fisher told the court that stockholder’s interest would be 
“irreparably damaged”’ if the inquiry were permitted to continue. 

Mr. Schenker replied that Mr. Fisher owned “only two shares of stock 
in Equity Corp., worth about $3.75.’’ He added there were 5,000,000 


shares of stock outstanding. 

“The officers of Equity Corp. have been very gracious in their coop- 
eration with our inquiry,’’ Mr. Schenker said. ‘‘Now this person with 
his]$3.75 interest is trying to prevent the officers from doing what they 
believe is in the best interest of the stockholders.”’ 

Mr. Fisher asked injunctions in two suits, one against the SEC singly 
and the other against the same government agency and the officials of 
Equity Corp. jointly. In both cases, he sought to prevent the company’s 
officers from testifying or producing the books in the investigation. 
be Argument on his pleas revolved around the meaning of a single word, 
“study.’’ Mr. Fisher's attorneys contended the SEC had been authorized 
by,gCongress to ‘‘study’’ investment trusts, but not to “‘investigate’’ them 


through summoning witnesses. 
Mr. Schenker argued that the term ‘‘meant practically the same thing 
as investigate,’’ and the Commission had full power to compel the wit- 


nesses to testify. 
p> ‘It would be futile,’’ he declared, ‘to undertake this inquiry if we did 


not have authority to issue subpoenas.’ 
‘Congress never intended for the Commission merely to sit in an arm- 
chair,’’ he added, ‘‘and to read the published texts on investment trusts."’ 


Yesterday (Aug. 7) the SEC filed its brief in the action, in 
which it declared that Congress has the constitutional power 
to pass legislation affecting investment trusts, and that 
Congress likewise has power to delegate to the Commission 
authority to investigate investment trusts in furtherance of 
legislation as well as to delegate subpoena powers to the 
Commission. 


- — 
——_ 


Validity of Kansas Co-operative Marketing Act Upheld 
by Assistant State Attorney General 


The validity of the Arkansas law which protects coopera- 
tive market associations was upheld on July 23 in an 
opinion written by Assistant Attorney General J. Hugh 
Wharton of Arkansas. According to Associated Press ac- 
counts from Topeka, the section of the law on which the 
Attorney General’s office passed provides a fine for anyone 
attempting to persuade a member of an association to 
breach his contract with, or for the malicious spreading 
of false reports about the management or finances of an 
association. ‘The Associated Press said: 

Assistant Attorney General Wharton said the Arkansas Supreme Court 
never had passed on the section but that the Supreme Court of the United 
States had upheld a similar Act with the same provisions. 

“There is no question but what our Cooperative Marketing Act pro- 
motes the common interest and the provision for protecting the funda- 
mental contracts against interference from outsiders is essential to the 
plan,” said today’s opinion. “The courts have recognized as permissible 
some discrimination intended to encourage agriculture.”’ 

en 


Cooperative Organization in Indiana Held Organized 
for Profit Denied Relief from Taxation—Ruling by 
Judge Wilson of Indianapolis 


On July 30 Judge Herbert E. Wilson, in the Marion 
County Superior Court at Indianapolis, sustained Secretary 
of State August Mueller in his refusal to grant articles of 
incorporation as a non-profit concern to the St. Joseph 
County Consumers’ Cooperative Association at South Bend. 
In his ruling Judge Wilson said: 

If a concern like this is going to compete with private capital and 
private enterprise it should pay the same taxes as other corporations 
engaged in similar lines of business. The sole purpose of this organiza- 
tion is to obtain goods cheaper than can be bought from private concerns. 
This constitutes profits. 


An Indianapolis dispatch to the Chicago “Journal of 
Commerce,” in quoting Judge Wilson as above, also further 
reported him as follows: 

With such a conclusion that the cooperative was formed for the purpose 
of profiting, Judge Wilson said he could not see how it could qualify 
under the State laws relieving non-profit organizations from taxation. 


It is indicated that the ruling will be appealed to the 
State Supreme Court. 
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Order Temporarily Restraining Enforcement of 1936 
Open Formula Amendment to South Carolina 
Fertilizer Law Issued by Federal Court—Hearing 
on Permanent Injunction to Be Held Aug. 12 


Hearing on a permanent injunction to restrain the trus- 
tees of Clemson College and the Attorney General of South 
Carolina from enforcing the 19386 open formula amendment 
to the South Carolina fertilizer law will be held by a three- 
judge Federal court in Asheville, S. C., on Aug, 12. The 
court had, on July 28, issued a temporary restraining order, 
which preserves the present status pending the Aug. 12 
hearing. The suit to restrain the enforcement of the open 
formula amendment was filed on behalf of the National 
Fertilizer Association, Washington, D. C., and 41 fertilizer 
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manufacturers and co-plaintiffs by Elliott, McLain, Ward- 


law & Elliott, of Columbia, 8. C. 

The following is also from an announcement issued in 
Greenville, 8S. C., by the National Fertilizer Association: 

The complaint states that the amendment is unconstitutional because 
it would deprive fertilizer manufacturers of valuable property and property 
rights. 

It was pointed out that agronomists and chemists agree that a manda- 
tory open formula law cannot be enforced by chemical control methods, 
and furthermore than the present fertilizer law without the open formula 
amendment gives fertilizer consumers ample protection and information 
as to the form and availability of the plant foods supplied. Hence, the 
open formula amendment, even if it could be properly enforced, would 
be of no benefit to the fertilizer consumer and would only add to the 
cost of fertilizers. 

The complaint states that fertilizer companies have developed, as a 
result of many years of research and experimentation and at great 
expense, fertilizer formulas which represent real value to them. The 
amendment, if enforced, would require disclosure of such formulas, as a 
result of which their value would be destroyed. 

The National Fertilizer Association also has for many years conducted 
research and educational work to encourage the use of those fertilizers 
that are most profitable to the farmer. In fact, only a few years ago 
the Association assisted in starting a research project in South Carolina 
to determine the best method of applying fertilizers to various crops. 
These experiments are still being conducted at Clemson College and at 
the Pee Dee and Sandhill branch experiment stations. 

The filing of this suit does not in any sense indicate hostility to 
Clemson College, but is an effort in good faith to determine constitutional 
rights. In fact, representatives of the National Fertilizer Association and 
fertilizer manufacturers recently cooperated with representatives of the 
college and farmers, in a committee appointed by the Governor, in draft- 
ing a highly constructive bill which passed the House but was thrown 
cut by the Senate, which, instead, added the open formula amendment to 
the then existing fertilizer law. 

ee 


Income of FDIC Since Establishment of Permanent 
Fund to June 30 Reported at $7,672,257—Losses 
and Expenses During 10-Month Period Totaled 
$6,936,371—-Data Covering Entire Period of Deposit 
Insurance 

In a report to insured banks on the activities of the Federal 

Deposit Insurance Corporation from Aug. 23, 1935, the 

effective date of the permanent fund, to June 30, 1936, 

Leo T. Crowley, Chairman, reveals that the income of the 

Corporation from interest on securities owned, less provision 

for amortization of premiums, and profit on securities sold 

during the period, was $7,672,257. The report, made public 
on Aug. 3, notes that during the same period the adminis- 
trative expenses of the Corporation amounted to $2,121,415, 
and deposit insurance losses and expenses amounted to 
$4,814,956, the latter sum including losses of $1,504,789 
on payments to depositors of closed banks, expenses of 
$72,125 incident to closed insured banks, and losses of $3,- 

238,041 on loans to banks and purchases of assets from banks 

to avert losses and facilitate mergers. ‘‘Thus the combined 

losses and expenses of the Corporation were $6,936,371,’’ 
the report said. 
The report, also containing data on the activities of the 

FDIC from the beginning of deposit insurance, continued: 


On an annual basis the interest earned on the securities owned by the 
Corporation is in excess of $8,500,000 and it is operating on an annual 
budget of slightly less than $2,500,000 for administrative expenses. 

During the period from Aug. 23, 1935 to June 30, 1936, the revenue 
from assessments on insured banks amounted to $28,927,667, part of 
which represented cash collections and part represented charges against 
the credits which were established Aug. 23, 1935, for assessments paid 
to the Temporary Federal Deposit Insurance Funds. 

The total income of the Corporation from interest on securities, profit 
on securities sold, and assessments collected from banks has ameunted 
to $149,121,293 from the beginning of deposit insurance to June 30, 1936. 
During the same period total losses and expenses amounted to $14,789,397, 
of which $151,023 was allocated to the banks which withdrew from the 
Funds on June 30, 1934. These losses and expenses consisted of total 
payments of $9,943,086 actually made or pending to depositors of closed 
banks, disbursements of $7,911,155 for loans and purchases of assets from 
merging banks, and expenses and other charges of $193,738 incident to 
such payments, loans and purchases, less estimated recoveries of $11,- 
547,545; and administrative expenses and other charges of $8,288,964. 
The excess of income amounting to $34,482,919 constitutes the surplus 
of the Corporation of which $28,927,667 represents the deposit insurance 
assessments. 

Insured Bank Suspensions and Liquidations 

From the effective date of the Banking Act of 1935 to June 30, 1936, 
36 insured banks with deposits of $9,059,000 were closed by supervising 
authorities. All of these banks had been placed in receivership prior to 
June 30, 1936. Of these deposits $7,051,000, or 77.8%, represented fully 
insured, preferred or secured deposits including deposits subject to offset, 
and 31,108 depositors, or 99.2% of the total number, were fully protected. 

Sixty-one insured banks with total deposits of $14,635,000 failed between 
Jan. 1, 1934, and June 30, 1936. One of this number having total deposits 
of $85,000 was reorganized and reopened as an insured bank. Deposit« 
of $12,161,000, or 83.6% of the total deposits, were either insured, pr 
ferred, secured or subject to offset in the 60 banks which remained closed. 
There were 66,035 depositors in these banks and of that number, only 
306, or % of 1%, had accounts which were not fully protected. The 
total of the excesses of such accounts over $5,000 which were neither secured 
or preferred was $2,389,000 or 16.4% of the total deposits. 


Loans to Banks and Purchases of Assets 


Pursuant to the provisions of the Banking Act of 1935 permitting loans 
and purchases of assets when ‘“‘such action will reduce the risk or avert 
a threatened loss to the Corporation and will facilitate a merger or con- 
solidation of an insured bank with another insured bank,’’ the Corporation 
has made loans aggregating $7,482,243 to 12 banks and has purchased 
assets amounting to $428,913. The deposits of $17,889,017 in these banks 
were made immediately available in full in the merged banks and the 
local deflation of values which would have occurred if the banks had been 
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permitted to fail was prevented. The loss on these loans and purchases 
iS estimated as being $3,238,041, which is substantially less than the losses 
which would have been incurred had the banks been placed in receivership, 


Membership 

The provisions of the Banking Act of 1935 made it possible for State 
banks not members of the Federal Reserve System to withdraw from the 
FDIC upon notice within 30 days from the termination of the Temporary 
Fund. Thirty-four banks with deposits of $207,000,000 gave the required 
notice and withdrew from insurance protection. 

The total number of operating insured banks on June 30, 1936, was 
14,118, and of this number 809 were operating 3,153 branch offices, making 
a§total of approximately 17,271 bank offices being operated by insured 
banks. > « 

Insurance Liability . 

Based upon the most recent information available, the Corporation now 
protects through deposit insurance 80% of the deposits of insured banks 
with deposits of $2,000,000 or less. These banks comprise 88% of all 
insured banks. It has assumed a potential liability of approximately 
$19,000,000 ,000 through the insurance of the deposits of more than 50,- 
000,000 depositors and it fully protects the deposits of 98.5% of the total 
number of depositors with a maximum of $5,000 insurance for each de- 
positor, . . . 

The balance sheet of the FDIC as of June 30 was also 
contained in the report as follows: 

STATEMENT OF ASSETS AND LIABILITIES, JUNE 30, 1936 
Assets 


Cash on hand and on deposit...........-..-.---- 
United States Government securities (cost less 
reserve for amortization of premiums) and 
accrued interest receivable. ............-..... 


$22,298,515.50 


311,461,995.77 
$333,760,511.27 





Assets acquired through bank suspensions and 
mergers: 

Subrogated claims of depositors against closed 

CI Qe ee 

Net balances of depositors in closed insured 

banks pending settlement or not claimed, to 

be subrogated when paid—contra-.-.-...-..--. 


$6,998,578 .36 


831,133.97 
$7 829,712.33 
6 ,602,011.77 





Loans to merging banks to avert deposit in- 
DEPORSS HED. « oc oc cocesoccescessscesoces 
Real estate purchased from merging banks to 











avert deposit insurance losses ..........-..-.-. 400,412.64 

$14,832,136.74 

BA: 46ST VS BNP Mc cccdsstoccoceseceece § 316,338 .23 
8,515,798.51 
Ue. GROSSE GRE GHUDEIEER « o « c ce caccecouscoesecoeeseve 1.00 
Deferred charges and miscellaneous assets. ...............-....-. 64,450.75 
Bee GB, c 6 cc cc cecesdecesesbesecesnesesonesseuesesesse $342,340,761.53 


Liabilities 
Current liabilities: 
Accounts and assessment rebates payable- ---- 
Net balances of depositors in closed insured banks 
pending settlement or not claimed—contra-. 


$90,184.85 
831,133.97 





921,318.82 


17,516,948.78 
120,018.44 


Unused credits for assessments paid to temporary Federal deposit 
a ee ee 
Reserve for undetermined expenses and losses.......... 2... 





TOtal HaDiitiEs . . . cnc ccc ccccccccccccccccccccccccccccea $18,558,286 .04 


Capital stock. .... 2.2222 n nnn ence ew en eeececweccecccccee- $289,299, 556.99 
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Current Drought Cited as Nation’s Worst—-Govern- 
ment Inaugurates Cattle-Purchasing Program— 
WPA and RA Extend Aid to Stricken Farmers—— 
Plans of CCC for Purchase of Seed Grains 

The weather for the first four months—April-July—of the 
1936 growing season has left a large part of the agricultural 
United States with a handicap that the two remaining months 
cannot possibly overcome, according to J. B. Kincer of the 
Weather Bureau, who on Aug. 5, termed the present drought 
the ‘‘worst in the climatological history of the country.” 
July made the fourth consecutive month with but little rain 
in the interior valleys and the great plains. Mr. Kincer 
noted: 

The first four months of the present growing season have been the driest 
of record in the Dakotas, Minnesota, Wisconsin, Iowa, Missouri, Illinois, 
_and Indiana, and the second driest in Ohio, Kentucky, Oklahoma, Kansas, 
and Montana. The previous driest April to July—in North Dakota, in 
1934—had 60% more rain than these four months in 1936. 


Secretary of Agriculture Henry A. Wallace on Aug. 5 also 
described this year’s drought as the worst on record. He 
referred to 1930, 1934 and 1936 as being “the three worst 
years we’ve ever had.”’ In mentioning recent rains in the 
West the Secretary said: 

All the same, this year has not been so destructive as 1934, even though 
the drought has been worse. We have much better oats and hay crops, and 
the oats are of very good quality. The corn crop remains to be seen, but 
although these new rains will do some good, there’s no doubt that it will 
be very poor indeed. Weshall know more about it in a few days, when the 
crop forecast figures are ready. The rains will do good to the late corn, 


especially, and there’s a good deal of late corn this year. 
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Action this week by the Government in its endeavor to 
meet the critical situation which has arisen due to the pro- 
longed dry spell, included the inauguration on Aug. 3 of its 
previously announced program of cattle purchasing. The 
program was started simultaneously on Aug. 3 in the Fargo, 
St. Paul, Chicago, Omaha and Sioux City markets, and al- 
though the U. 8S. Department of Agriculture ordered the 
purchase of 4,343 cutter grade cows and heifers and 450 
common grade ealfs, it was stated on Aug. 4 that only 1,350 
head, or about one-fourth of the number ordered purchased, 
were actually bought. However, on Aug. 4 the Department 
of Agriculture ordered the purchase of 2,110 cutter cattle 
and 225 calfs in the five markets. The purchasing program 
was announced a month ago on July 2—with an initial allot- 
ment of $5,000,000; the cattle purchased will be processed 
on contract for the Government and the meat will be turned 
over to the Federal Surplus Commodities Corporation for 
relief distribution. 

On Aug. 4 the Agricultural Adjustment Administration 
revealed plans for the purchase, with a $10,000,000 loan by 
the Commodity Credit Corporation, of about 8,000,000 
bushels of seed grains for distribution to stricken farmers. 
It is stated in presss accounts that the purchases would be 
chiefly seed durum wheat, spring wheat, oats, barley, rye, 
flax and other coarse grains, thus guaranteeing available 
supplies the coming winter. 

Up to Aug. 5 the Works Progress Administration had 
authorized the employment of 93,500 destitute farmers in 
10 great plains States, of which about 40,000 are now working, 
while the Resettlement Administration had made emergency 
drought grants to over 32,000 ‘“drought-stricken farm 
families” in 14 States. The Regional Agricultural Credt 
Corporation indicated on Aug. 4 that under its present 
program it is in a position to care for at least 125,000 families 
if necessary. 

Since our item on the drought given in the ‘‘Chronicle’”’ of 
last week, page 676, Iowa and West Virginia have been 
added to the roster of official drought States; on July 31 the 
Department. of Agriculture Drought Committee designated 
35 counties in lowa as “emergency drought counties,’’ and 
on Aug. 6 named 10 in West Virginia. The entire number 
of such counties throughout the stricken area totaled 841 
in 20 States on Aug. 6. 

On Aug. 6 the Bureau of Agricultural Economies, United 
States Department of Agriculture, issued its midsummer 
outlook report on livestock and meat, in which it said that 
higher prices of both meat and livestock in 1937 than this 
year are in prospect. Because of this year’s drought meat 
supplies next year will be about as small as in 1935 following 
the widespread drought of 1934, the report said. For this 
reason and because of prospective improvement in consumer 
demand the general level of both meat and livestock prices 
in 1937 is expected to be higher than for several years. Re- 
garding the report, the Department of Agriculture also had 
the following to say: 

The report said that the reduction in supplies next year, following the 
serious drought the nation has been passing through, will be most marked 
in pork and the better grades of beef. The decrease in supplies will be the 
result of the feed shortage caused by unfavorable weather which now 
extends over the principal feed-grain producing regions. Total supplies of 
feed grains may be as small this year as they were after the 1934 drought. 
However, hay and roughage supplies are better than in 1934, and the 
number of hay consuming animals is smaller. 

The feed situation, the report said, will affect this year the trend of hog 
numbers more than the trend of any other species of livestock. The number 
of pigs produced next year will be curtailed considerably while cattle 
numbers will also be reduced possibly 3 to 4%. Sheep numbers on farms 
next Jan. 1 may be larger than last Jan. 1 but the number of lambs on 
feed for market may be smaller. 
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Electric Power from Norris Dam Transmitted to Wilson 
Dam in Alabama 

The Tennessee Valley Authority’s Norris Dam powerhouse 
in northeastern Tennessee was put into operation on July 
28, when electric power generated by the dam was trans- 
mitted a distance of 220 miles to Wilson Dam, at Muscle 
Shoals, on the Tennessee River. Ceremonies marking the 
completion of Norris Dam were held on March 4 last, and 
in the reference thereto in our issue of March 7 (page 1567) 
it was indicated that the power generating equipment was 
expected to be ready for operation about Aug. 1. Regard- 
ing the transmission of power to Muscle Shoals, Associated 
Press accounts from Norris, Tenn., July 29, to the Louisville 
‘‘Courier Journal’’ said: 


The first power generated by impounded waters rushing from Lake Norris 
flashed through to Wilson Dam last night. 

“The test was very satisfactory,’’ said Construction Superintendent 
F. C. Schlemmer. 

Without ceremony electricians turned power from one of the two 66,000- 
horsepower generators into the circuit and listened with satisfaction as 
Wilson dam reported arrival of the current. The first test followed 36 hours 
of experimentation and adjustment of equipment. 

Pouring through a 20-foot penstock, the water was converted into 13,800 
horsepower and then stepped up to 154,000 horsepower before entering the 
transmission line. 

With the generation of power the dam has served its three primary 
purposes. Last spring its 253-foot wall held back flood waters. This 
summer millions of gallons were released to replenish the drought-stricken 
Tennessee River and to aid navigation. 


Further Associated Press advices Aug. 1 from Knoxville 
said in part: , 
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The Authority said it had notified Commonwealth & Southern Corp. 
and its subsidiaries—the Alabama Power Co., Tennessee Electric Power 
©Co., Georgia Power Co. and the Mississippi Power Co.—of the com- 
pletion of the plant and given notice that a contract between the Authority 
and these companies would expire in three months. 

The contract was executed Jan. 4, 1934, to remain in force until three 
months after completion of Norris Dam power plant or until Dec. 31, 1938, 


whichever date was earlier. 
Forrest Allen, Assistant Coordinator of the TVA, explained that expira- 


tion of the contract will end restrictions by which the Authority agreed 
not to serve certain territory now served by Commonwealth & Southern. 


- 
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FPC Assumes Publication of Data on Power Production 
Facilities of United States—-Information was 
Formerly Compiled by United States Geological 


Survey 

The first of a series of monthly reports presenting current 
information on the power production facilities of the United 
States, formerly compiled and published monthly by the 
United States Geological Survey, was published on July 31 
by the Federal Power Commission. The maintenance of 
this record was delegated to the Commission by the Federal 
Power Act and is in accordance with a plan approved by the 
President to eliminate duplication in the collection, com- 
pilation and publication of statistics relating to the electric 
light and power industry. In an announcement made 
available by the FPC on July 31 it was also stated: 

The reports, which show currently the production of electric energy for 
public use in the United States and the consumption of fuel by electric 
public-utility power plants in the production of electricity, are compiled 
by the same method and presented in the same form as when published in 
the past by the Geological survey. 

The purpose of the Commission in undetaking the publication of this 
series is to promote uniformity and eliminate unnecessary expense to the 
federal government and the utilities in collection and compiling the data. 
The objective sought is that each utility should file but a single report 
dealing with any particular subject and that only one federal agency should 
publish statistics and information relating to each of the various phases of 
the electrical industry. 

The statistics published today have been published monthly by the 
Geological survey since 1919, and compilation of them was begun by the 
War Department during the World War as a war-time measure. 


- 
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Gov. Landon of Kansas Appeals to Business Interests 
of State to Prevent Sacrifice of Cattle by Farmers 


in Drought Area 


A radio speech in which he urged the business interests 
of the State to help avert unnecessary sacrifice of herds 
by stockmen in the drought-stricken areas was delivered 
by Governor Alf. M. Landon, Governor of Kansas, at To- 
peka, on Aug. 3. Mr. Landon, Republican nominee for 
President, in pointing out that the farmers are facing the 
question as to whether, because of the low feed supplies, 
they will be forced to send their “valuable animals to mar- 
ket,” stated that “if these herds are broken up, the business 
men of the community will be certain to feel the effect un- 
favorably.” He expressed it as his conviction that the 
“resourcefulness of the people in our various communities 
will be able to work out practical plans for the necessary 
cooperation.” Mr. Landon discussed the drought situation 
on Aug. 3 with Senator Steiwer of Oregon and Lewis J. 
Taber of the National Grange; others with whom he con- 
ferred were Senator John G. Townsend Jr. of Delaware, 
Chairman of the Republican Senatorial Compaign Commit- 
tee, and Henry Cabot Lodge Jr., Republican candidate for 
Senator from Massachusetts. Mr. Landon’s radio address 
followed talks by representatives of the State Agricultural 
College. We give Governor Landon’s speech herewith: 

You have listened to the talks by the representatives of the State Agri- 
cultural College in regard to the livestock situation brought on by the 
drought. This situation also affects, directly or indirectly, every other 
interest in the State of Kansas. Nobody knows better than the livestock 
men themselves what present conditions mean. But I want the public, 
and especially the business men of the State, to realize just what is 
involved. 

Over a 20-year period the value of the State’s livestock products has 
totaled $2,738,352,141. This wealth has helped to build up business of 
every kind and to carry on the various public services of our communities. 
Everyone in the State has benefited from it in some way. 

An acute feed shortage on a livestock farm demands prompt action. A 
great many stockmen, whose feed supplies are low, must make decisions 
within the next few days—decisions that will vitally affect not only the 
agriculture but the business interests of the State. These farmers are now 
trying to work out plans that will enable them to carry on. The 
questions they are faced with are these: Will they be able to maintain 
the breeding herds they have built up? Or will they feel that they are 
forced to send these valuable animals to the market? 

The decision they make is important to the State and to every com- 
munity in which these farmers are located. These livestock farms are 
community assets. In many cases they contribute not only wealth, but 
prestige to their localities. The liquidation of a high quality herd 
through ordinary market channels means an almost irreparable loss to 
the man who has-spent years in building it up. 

If such a liquidation is at all general the livestock industry of Kansas 
will be crippled for perhaps a decade to come. Where deficiencies in 
crops may be restored in a single season, it requires years to replenish 
livestock. 

It is my hope and belief that it will not be necessary to sacrifice any 
large number of valuable breeding animals by sending them to market. 
Our livestock men, I know, will do everything in their power to hold on. 
But they should not have to meet the difficulty alone. I want to call 








the attention of the business men, of the local Chambers of Commerce 
and other civic organizations to the opportunity they now have to render 
a service, not only to their neighbors but to themselves. They should find 
out what they can do to help avert any unnecessary sacrifice. 


If these 
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herds are broken up the business men 
to feel the effect unfavorably. 

Livestock has always been regarded as the best farm collateral. The 
prospects ahead of it appear favorable. We have a national condition 
of undersupply in meat production. If recovery is unimpeded there should 
be a good market and good prices for livestock next year. This is one 
of the strongest possible reasons for livestock men to hold on and for 
their communities to cooperate with them in holding on. Another reason 
is that conditions can and do change for the better rather quickly. Fall 
rains may change the feed situation very materially. 

We have always been a self-reliant people in Kansas. We have had 
to be to come through so many adversities. I am sure that the good 
sense and resourcefulness of the people in our various communities will 
be able to work out practical plans for the necessary cooperation. The 
main thing is that the situation should be recognized and steps taken 
at onee before any serious loss is sustained. 

The exact procedure that should be followed on an individual farm will, 
of necessity, be determined by conditions peculiar to that farm. The 
important consideration, however, is to make certain that valuable founda- 
tion herds are preserved. Unless these herds are preserved, Kansas agri- 
culture will sustain a tremendous loss, for livestock, perhaps more than 
any other factor, determines the success of Kansas agriculture. 

The fine herds of livestock of Kansas farms are the result of years of 
hard work and intelligent planning. These berds must not be wiped out 
in a temporary emergency. The courage and intelligence of Kansas farmers 
can be depended upon to meet the situation as fully as the people on 
the farm can meet it. All our other interests, which benefit so much 
from a prosperous agriculture, should do their part in preserving the very 
foundation of a prosperous agriculture. 

en 


of the community will be certain 


Railroads Act to Comply with Request of Gov. Landon 
for Emergency Rates on Feed and Water Shipment 
in Drought Areas of Kansas 

The granting of emergency freight rates sought by Gov. 
Landon of Kansas in behalf of farmers in the drought areas 
in the State on shipments of water and feed was announced 
on Aug. 5. A request for a conference in Chicago on Aug. 3 
on the question of reduced rates had been made by Gov. 
Landon in a telegram sent by him to E. B. Boyd, Chairman 
of the Western Trunk Lines Committee. From a Topeka 
dispatch Aug. 5 to the New York “‘Herald Tribune’”’ we take 
the following: 

The railroads grouped in the Western Trunk Lines Association notified 
Governor Landon today that they had worked out a plan carrying feeds 
at reduced rates to drought-stricken farmers. The Santa Fe Railroad an- 
nounced a 50°% reduction in rates for hauling water to the drought areas, 
and other railroads were expected to follow. The feed problem is more 
complex. The emergency rates to be granted will amount to two-thirds 
of the regular rates. 

They will apply only to those counties which are designated by the 
United States Department of Agriculture as drought stricken. Feeds wil] 
be shipped at the reduced rates to committees in each county designated by 
the Governor. They will be responsible for seeing that only shipments 
for bona fide drought-aid purposes are made. This plan is expected to 
eliminate the abuses of the certificate plan used in 1934, and prohibited 
recently by the Interstate Commerce Commission. 

Governor Landon said the plan was satisfactory to him. The question of 
granting emergency rates for the shipment of cattle to pasturage has not 
been settled. The Governor said he was informed a plan probably would 
be worked out in a few days. But, as he said in his original appeal to the 
railroads, he regards the emergency rates on feeds as the most important 
to the small general farmers whose breeding herds are in danger. The ac- 
tion of the railroads follows the conference held in Chicago at the request 
of the Governor, and at which he was represented by Homer Hoch, chair- 
man of the Kansas Corporation Commission, and Dean Harry Umberger, 
of Kansas State College. 


_— — 
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Gov. Landon in Voting at Kansas Primary Urges All 
Citizens to Exercise Right to Vote 


At his home town, Independence, Kansas, where he had 
gone to cast his ballot in the Kansas primary on Aug. 4, 
Gov. Landon of Kansas when asked, for the benefit of the 
news reels, how it felt to cast his vote, was quoted by the 
correspondent of the New York ‘‘Herald Tribune” as saying: 

“It's a great privilege. Every American citizen should qualify as a voter 
and exercise his right to cast a ballot in the elections of this free-thinking, 
free-speaking country. At this time, when the citizens of so many other 
nations are being deprived of their suffrage, it is especially important that 
American citizens should exercise the right of American suffrage." , , <j 


_ 
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Secretary of Interior Ickes Declares Governor Landon 
“An Attempted Compromise’’ of ‘‘Irreconcilable 
Points of View’’—Discusses Republican Presiden- 
tial Candidate as ‘Practical’’ Progressive 


In a radio address broadcast from Washington August 3, 
Harold L. Ickes, Secretary of the Interior, undertook to dis- 
cuss the speech of Governor Alf. M. Landon, in which the 
latter accepted the Republican nomination as President. The 
speech of Secretary Ickes was delivered under the title ‘“‘Gov- 
ernor Landon, ‘Practical’ Progressive’ and from Mr. Ickes’ 
comments we take the following: 

Governor Alfred M. Landon has decided that he is a “‘prac- 
tical’’ Progressive. That this is the designation that he 
would apply to himself is clear from his speech of acceptance 
in Topeka the night of July 23. . 

It is a fair conclusion that the Republican candidate, like the platform 
upon which he is running, is an attempted compromise of what are in fact 
irreconcilable points of view. His party was in an unfortunate situation. 
It had to offer to the West a candidate and a platform that had at least a 
progressive coloration, while at the same time it was under compulsion to 
give to Wall Street and the economic hierarchy of America, a candidate and 
a platform that would satisfy their reactionary demands. So we have a 
platform that faces both ways upon which stands a candidate whom the 
West is asked to support because he is a ‘‘Progressive,’’ while, at the same 
time, he is entirely satisfactory to Wall Street and the predatory interests 
because he is “‘practica]’’. 
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= Now whether Governor Landon is 50% “‘practical’’ and 50% progres- 
sive’’ or whether he leans more to the progressive West than to reactionary 
Wall Street might be a close question if in his speech he had not himself 
thrown some light upon the subject. Note this significant language and 
determine whether it is the utterance of a true Progressive or of a ‘‘practi- 
cal’’ Progressive. I quote from his speech: 


As a young man I was attracted to the idea of centralizing in the Federal 

vernment full power to correct the abuses growing out of a more complex 
social order. When the people rejected this alternative I was as disap- 
pointed as anyone. But in spite of this rejection I have lived to see man 
of those views substantially corrected by the 48 State Legislatures in the 
fields and by the Federal Government in its field of interstate commerce. 

It would be interesting if the Republican candidate would explain what 
he means when he refers to a ‘‘substantial correction”’’ of “abuses growing 
out of a more complex social order.’’ Perhaps he will tell the American 
people just what these abuses are that so satisfactorily have been corrected 
by the 48 State Legislatures; whether the corrections really fit the abuses; 
and whether or not the abuses, if and when corrected in one State, can step 
across a convenient State line into another jurisdiction where there is no 
corrective law on the statute books. 

As Governor Landon’s friends insist, he is a ‘“‘practical’’ Progressive. 

Let us examine other particulars in which the practicality of the Repub- 
lican candidate stands out. Take, for example, the matter of civil service. 
The Republican National Convention adopted a civil service plank. But 
it was not nearly strong enough for the man who was to be nominated the 
following day as the party candidate for President. So he sent a telegram 
to the convention in which he took an advanced position on this question. 
Subsequently he called a special session of the Legislature of Kansas. Now 
it seems that Kansas has no system of civil service, although there has been 
A ga upon the law books for a number of years providing for civil 

ce, 

It also appears that although Governor Landon has been the Chief Execu- 
tive of his Statefor over three years, he has never asked for an appropria- 
tion to give Kansas civil service. As the strong, forceful leader that he is 
represented to be, he probably would have had no difficulty in obtaining 
from the Legislature whatever was necessary to implement a law that was 
already in the books. 

Contrast Governor Landon’s attitude on civil service with that of Presi- 
dent Roosevelt. The latter did all in his power to get through the last 
session of the Congress a law putting postmasters of the first, second and 
third classes under civil service. In this effort, the Republican members, 
generally speaking, did not come to his aid. When Congress adjourned 
without giving the President the civil service law that he thought we ought 
to have, he issued an Executive Order placing the postmasters in these three 
classifications under civil service. They will continue to be under civil ser- 
vice so long as he is President. And at the next session of Congress Presi- 
dent Roosevelt again will urge Congress to pass this civil service law. 

Among other things, Governor Landon is opposed to a dictatorship in 
America. In this regard, he is no different from every other normal Ameri- 
can. Following the lead of the American Liberty League, founded by 
the liberty-loving du Ponts, Governor Landon pretends to see in President 
Roosevelt a potential dictator. . . , 

My mind goes back to an oil conference held in the Interior Department 
in the early summer of 1933 at the instance of President Roosevelt. Gover- 
nor Landon had been designated by the Secretary of the Interior as the 
Chairman of that conference. In that speech he said, among other things: 

“. .  . Even the iron hand of a national dictator is preferable to a 
paralytic stroke.”’ 
gS Governor Landon now is opposed to governmental regulation of industry, 
although so far he has been careful not to specify when, where or how. As 
in other particulars, he is content to rely upon generalities. But, again 
following the lead of the Liberty League and the great bankers and indus- 
trialists, he is against so-called regimentation. He wants to return to the 
era of Hover when free, open and unrestricted competition prevailed. Yet 
here is what Governor Landon said about competition in his speech de- 
livered at the oil conference: 

When unbridled competition is injurious to the public, a regulation of 
that competition should be permitted under governmental supervision. 

It would be interesting if the Republican candidate would discuss his 
present firm stand against price-fixing in the light of his demand for it in 
the oil industry in 1933. 

» Governor Landon continued to be enthusiastic over the operation of the 
Oil Code, for on June 4, 1934, he sent a telegram to the President in which 
he said: 

Improvement in market price structure of crude oil owing to Federal 
control of co-ordination between States has meant an increased purchasing 
power to Kansas alone of $33,000,000 a year based on present prices as 
compared with distress prices of a year ago. . . . Unless the pending 
national legislation goes through we are threatened with another debacle 
and collapse of this market, which, of course, will affect the price of coal 
also by reason of cheap fuel oil coming in competition. May I urge the 
mportance of this legislation being passed before Congress adjourns. .. . 
i If it is difficult to reconcile the views of Candidate Landon with those 
of Governor Landon, it is almost impossible to reconcile the Republican 
platform with itself. This is the platform that William Randolph Hearst 
in one of his shrill editorials calls ‘‘progressive.’’ Of course, Mr. Hearst 
hasfevery right to expect his most trifling dictum to be accepted by abject 
Republicans as a pontifical utterance. And if hesays it is progressive, who 
would be so bold as to question that fact? In the same editorial] he laid 
down the law to the effect that the candidates for both President and Vice- 
President are also progressive. Well, who in the whole country, I may ask, 
has a better right to name the children than their father? Whether Mr. 
Landon and Col. Knox are progressive or not, there is no doubt that they 
are Hearstian. 

——— EE 


Representative Lemke as Presidential Candidate of 
Union Party Offers 5-Point Program—Living Wage 
for Labor—Protection of Agriculture, Industry, and 
Commerce Against Foreign Products 

PT A 5-point program, which he promised he would develop if 

elected President on the Union Party ticket was offered on 

Aug. 1, at Grand Rapids, Mich., by Representative William 

Lemke. To a gathering of farmers, according to the Asso- 

ciated Press, Mr. Lemke outlined his program as follows: 

1. A “‘living’’ annual wage for laborers capable and willing to work. 
2. Protection of American agriculture, industry and commerce against 
products from abroad produced at less than living wages. 

ry 3. Civil service for all persons in governmental jobs except those in key 

positions and concerned with the formulation of policies. 

4. Restoration of representative government. 

5. Conservation of water, lands and forests to give 2,000,000 families 
permanent homes and prevent droughts by creating 300,000 lakes and water 
basins between the Rocky Mountains and the Mississippi River. 
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It is statedJthat among other Union Party aims, Mr. 
Lemke listed avoidance of foreign entanglements, establish- 
ment of a “Bank of the United States’’ to refinance farm 
indebtedness, and “an absolute embargo on agricultural 
imports until we can’t feed our own people with what we 
produce here.”’ 

On July 31 Representative Lemke was reported as saying 
that he thought about $500,000 would do for the limit the 
Union Party’s platform promises it would put on any citizen’s 
annual income. Press advices from Chicago added in part: 


The North Dakota Congressman, who is the Union Party's Presidential 
candidate, discussed this plank at a press conference. Beside him, and 
seconding Mr. Lemke’s remarks, was Thomas C. O’Brien, Boston lawyer 
and Mr. Lemke’s running mate. 

Mr. O’Brien, from his chair beside Mr. Lemke, explained what would be 
done with income above the proposed limit. 

‘We would take it by a surplus tax, a 100% tax. It isn’t correct to call it 
confiscation. That connotes thievery. This would just be a tax for services 
rendered.’ 

Mr. Lemke added an assertion that this would be constitutional. 

“The Government can and does tax property up to 100% of its value, 
and it’s constitutional,’’ he declared. 


- — 
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Federal Social Security Act Viewed Unconstitutional 
by Committee of American Bar Association—Pro- 
gram Held Not Within Delegated Powers of Con- 
gress 


A report which views as unconstitutional in all its titles 
the Federal Social Security Act will be laid before the Ameri- 
can Bar Association at its annual convention at Boston on 
Aug. 24-29. The report which is that of a special committee 
of the Association’s insurance law section, finds it clear that 
the Federal program is not within the delegated powers of 
Congress and that the problem is one which the States must 
solve in the light of their own conditions and policies. Ad- 
vices from Chicago, July 30 to the New York ‘Journal of 
Commerce,”’ from which we quote, state that aside from the 
legal questions involved the Committee is ‘“‘clearly of the 
opinion that no law should be enacted in any State which 
would place a premium on loafing and grant rights to a 
loafer.”’ 

From the Chicago account to the paper indicated we also 
quote: 

The Committee finds that provisions for grants to States for old age 
assistance is invalid under the AAA decision. 

‘‘Assistance to the aged is primarily a matter of family obligation and 
secondarily a matter for the particular community to which the aged 
belong and, failing this, to the State of which they are citizens. Even if 
the fact is assumed that throughout the United States there are aged people 
requiring aid from governmental sources, this does not, under the decision 
in the AAA case, change the nature of the expenditure from one basically 
local to one national and thus for the general welfare.’’ 

The majority of the Committee agrees that grants in aid for purposes 
wholly outside the scope of the enumerated Federal powers tend to break 
down the distinction between State and nation by purchasing submission 
to central domination. 

‘Any State courageous enough to withstand this type of coercion must 
suffer the penalty of receiving none of the bounty of the Federal tax money's 
contributed by it,’’ it is held. 

‘In principle this form of encroachment is opposed to all our constitu- 
tional concepts and should not be tolerated.’’ 

The same reasoning applies, the Committee holds, to provisions for 
grants for aid to dependent children, for maternal and child welfare, for 
public health work and for aid to the blind. 

Due Process Clause Violated 

Considering the provision for direct old age benefits, the Committee finds 
this violative of the due process clause, and adds: 

“The payment of annuities is clearly a matter of private undertaking. 
These provisions, by compelling every citizen not in an excepted class to 
pay taxes for benefits which he may not need or want, are arbitrary and 
unreasonable. Further, the classifications of the titles both with respect 
to the persons who are exempt from their operation and to the diminishing 
percentage of benefits payable to larger contributors, are indefensible under 
a Constitution requiring laws to operate alike on all in the same circum- 
stances.’”’ 

Applying the same basic principles to unemployment compensation pro- 
visions, the Committee likewise finds them invalid. 

“The relationship ef employer and employee is interfered with. ‘The 
plan requires every State to relinquish its sovereignty and adopt a law of 
Federal dictation. No choice is open; if the State refuses to be coerced, its 
citizens are subject to an onerous tax burden without resulting benefit. The 
object and effect of this Act can only be distruction of the sovereignty of 
the States and the rights of their citizens, and it clearly transgresses the 
limits of congressional power. If unemployment compensation can properly 
be made the subject of legislation, the right to regulate is certainly reserved 


to the States.”’ 
The Committee is headed by John D. Black of Chicago. A dissenting 


report was filed by one member of the Committee, viz.: Herman L. Ekern, 

Chicago, who, it is said, maintains that by any fair test the Act is con- 

stitutional in every substantial part. 

——— 

Suspension by A. F. of L. of Ten Unions Affiliated 
with C. I. O. Effective Sept. 5—40% of Federation’s 
Membership Involved—John L. Lewis Says Com- 
mittee Will Not Disband 

Ten unions affiliated with the American Federation of 

Labor, with a total membership of more than 1,000,000 

were suspended on Aug. 5 by the Executive Council of the 

Federation, effective Sept. 5, unless before that date they 

resign from the Committee for Industrial Organization, 

which was sponsored by John L. Lewis, President of the 

United Mine Workers of America, and which has recently 

been active in recruiting members among workers in the 

steel industry. Mr. Lewis, who is Chairman of the C. I. O., 

declared on Aug. 5 that his Committee will refuse to disband. 

He termed the action of the Executive Council ‘‘ineredible 
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and crass stupidity’? and an ‘‘appalling blunder,’’ and said 
that his Committee would continue its organization efforts 


in the mass production industries. 

Charges made by the Federation against the C. I. O. 
were referred to in the “Chronicle” of Aug. 1, page 677. 
The membership of the suspended unions represents approxi- 
mately 40% of the total membership of the A. F. of L. 
The Council’s vote for dismissal was 13 to 1, and was pre- 
ceeded by an appeal of David Dubinsky, President of the 
International Ladies Garment Workers Union and a member 
of the Council, who presented a compromise proposal. His 
was the only vote against suspension. 

Mr. Dubinsky later assailed the Council for its ‘‘so-ealled 
enabling rule to put a color of legality on this illegal pro- 
cedure,’’ and said that the step was ‘‘caleulated obviously 
to disenfranchise in advance a large majority of unions from 
taking part in the next convention of the A. F. of L. and 
being heard in their defense before the only proper tribunal in 
organized labor qualified to pass on their guilt or innocence.’’ 

It is stated that the Council found the ten unions guilty 
on all four counts of an indictment involving charges of 
dual unionism, fomenting insurrection, breaking contracts 
with the A. F. of L. and disregarding majority rule. William 
Green, President of the A. IF. of L. in a statement issued 
Aug. 5 regarding the Council’s action, said: 

The decision of the Executive Council to suspend those organizations 
from affiliation with the A. F. of L. which hold memberhsip in the dual 
organization (the C. I. O.) within 30 days unless they withdraw therefrom 
means that said organizations are required to do nothing more than to 
discontinue holding membership in and to cease fostering, financing and 
maintaining a dual, rival organization within the A. F. of L. The decision 
means just that and nothing else. 

The statements of Mr. Green and Mr. Lewis are given 
further below. Another statement was issued by Daniel J. 
Tobin, President of the International Brotherhood of Team- 
sters and a member of the Executive Council. Mr. Tobin 
said that the action of the Council would not weaken or 
destroy the efficiency of labor, but would result in intensified 
labor organization effort by both sides to the controversy. 
He added, in part: 

The result of this division will in time bring about greater efforts to 
build up and strengthen the forces of labor economically and politically. 
The rank and file of the membership will not suffer, but on the contrary 
they will-be awakened to a realization of this apparently serious division 
and thereby take a greater interest in the organization. 

From a political standpoint the division in the labor movement or the 
suspension of several international unions temporarily by the Executive 
Council will have no serious effect. There never wasatime in which labor 
was more thoroughly determined to take a serious interest in the political 
campaign. . 

My opinion is that the largest number of labor leaders on both sides 
of this dispute will support the present administration, because of the ef- 
forts made by the present administration to place on the statute books 
humanitarian legislation. 


_ Mr. Dubinsky, on the other hand, said that the suspension 
is a “blow to unity in the ranks of American organized 
labor,’ and he asserted that the Council had exceeded its 
legal authority. He continued: 


But aside from the undemocratic and high-handed technical side of 
this act of the Executive Council, calculated obviously to disfranchise in 
advance a large minority of unions from taking part in the next convention 
of the A. F. of L. and being heard in their defense before the only proper 
tribunal in organized labor qualified to pass on their guilt or innocence, I 
voted against suspension also as a protest against the grave consequences 
of division and ruin which this action of the Council is likely to bring 
upon all our unions. 

Having arrived from Europe only yesterday, I could only attend this 
last meeting of the Council, and at this final session I made an earnest 
effort to postpone the unfortunate decision. I proposed to the Council on 
behalf of the Internationa] Ladies Garment Workers Union that the charges 
and action against the C. I. O. unions be deferred to the next convention 
in Tampa; that our organization would stand ready to abide by the decision 
of that convention, no matter what that decision would be, and that in 
order to assure the Council of our sincerity and eagerness for unity in 
the ranks of organized labor we were ready to forego the right of a decison 
by a two-thirds majority and would accept a decision even by a bare 
majority. 
eee . 

The following is the statement issued by Mr. Green in 
behalf of the Council on Aug. 5: 


The Executive Council of the American Federation of Labor decided 
that the Committee for Industrial Organization is a dual organization and 
that its originator and leader is John L. Lewis, President of the United 
Mine Workers of America. 

This decision was reached after the Executive Council had made a careful 
study of the charges filed by President Frey, of the Metal Trades Depart- 
ment, against the C. I. O. and of the evidence offered in support thereof. 

This is the first attempt ever made, during the existence of the American 
Federation of Labor, covering a period of more than 50 years, to set up a 
dual movement within it. It was the opinion of the Executive Council 
that it could not condone the setting up of a rival organization within the 
officially recognized family of labor, or tolerate and countenance it without 
sacrificing its self-respect, or making an unconditional surrender to a 
minority group composed of members who are in open rebellion to demo- 
cratic procedure and majority rule, as exemplified at the latest convention 
of the American Federation of Labor. 

The decision of the Executive Council to suspend those organizations 
from affiliation with the American Federation of Labor which hold member- 
ship in the dual organization (the C. I. O.) within 30 days unless they 
withdraw therefrom means that said organizations are required to do 
nothing more than to discontinue holding membership in, and to cease 
fostering, financing and maintaining a dual, rival organization within the 
American Federation of Labor. The decision means just that and nothing 
else. 

Because there seems to be a public misunderstanding of the real issue 
which arose out of the formation of the C. I. O., the Executive Council 


9? 


declares in most positive terms that the industrial versus craft union dispute 
is in no way involved in its official decision. 
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No organization will ever be suspended from affiliation with the American 
Federation of Labor because its members believe in or advocate the accept- 
ance of either the industria] or craft form of organization, nor of any of the 
organizations which hold membership in the ©. I. O. asked to withdraw 
their endorsement or espousal of industrial unionism. 

They are not asked to give up industrial unionism. Instead, they are 
asked to give up a dual union. They may choose whether they will remain 
with the American Federation of Labor or cast their lot with the dual, 
rival organization. The decision of the Executive Council means they 
cannot belong to both organizations at the same time. 

The membership of the American Federation of Labor stoutly defends 
the validity of both forms of organization and convincingly extols their 
economic virtues and benefits. 

Both the industrial and craft forms of organization are widely applied 
in all the organizing work of the American Federation of Labor. As 
evidence of this fact some organizations affiliated with the American 
Federation of Labor are organized upon an industrial and some upon a 
craft union basis. 

There is a wide opportunity to apply both forms of organization in the 
execution of the organizing work of the American Federation of Labor as 
defined and directed by a majority vote of the delegates in attendance at 
conventions. 

How can industrial unionism versus craft unionism be the issue when the 
Federation has never taken a position in favor of one as against the other? 
If it favors both plans how can it be charged with supporting one plan and 
being against the other? Because industrial unionism versus craft unionism 
is not the issue, those interested must look to some other source for the 
real reason why a dual organization has been set up within the American 
Federation of Labor. 

The Executive Council is fully conscious of the grave situation existing 
within the family of organized labor because of the breach which has been 
created through the formation of the C. I. O. Those who split and divide 
labor through the creation of a dual movement must accept responsibility 
for their action. 

Inspired by a sincere desire to heal the breach which has been created 
and to maintain unity and solidarity within the ranks of labor the Executive 
Council pleaded with the representatives of the organizations holding 
membership in the C. I. O. to dissolve their dual organization and to 
abandon the labor-splitting policy upon which they had embarked. Every 
request the Executive Council made was rejected and every invitation 
extended to meet and confer was refused. 

Through all the months intervening since Nov. 10, 1935, when the 
©. I. O. was formed, the Council has shown great patience and forebearance 
under most trying and difficult circumstances. When it extended a cordial 
invitation to the representatives of the organizations holding membership 
in the C. I. O. to meet with it on July 8, 1936, for the purpose of acquaint- 
ing the members of the Executive Council with their reasons for refusing 
the request of the Executive Council to dissolve their organization set-up, 
the Council hoped that through such a conference a settlement could be 
reached which would be fair and just to all. 

But the invitation of the Executive Council was refused, its request 
for a conference was spurned and its authority to administer the affairs of 
the American Federation of Labor between conventions was treated with 
contempt. 

Thus the issue has been clearly drawn. The Executive Council has met 
it in a definite and decisive way. A mere loss of membership could not be 
considered when a vital principle was at stake. 

When ambitious men form a dual, rival organization for the purpose of 
forcing the acceptance of minority rule within the American Federation of 
Labor, the Executive Council decides they cannot do so within and as a 
part of the American Federation of Labor. 


The following is the statement issued by Mr. Lewis: 

An act of incredible and crass stupidity. An act dictated by personal 
selfishness and frantic fear. It indicates a total absence of consideration 
for the well-being of the Nation’s workers and the requirements of an 
effective movement of labor. 

The Executive Council would not trust the judgment of a convention 
of the Federation which meets in November. It hastened to prejudice the 
action of the convention by stripping the defendant unions of their voting 
privilege. 

The constitution of the Federation contains no warrant for the exercise 
of such arbitrary power. It amounts to an appalling blunder which Mr. 
Green and his confederates may continuously rue. We will not disband 
the Committee for Industrial Organization. The decision of the Executive 
Council will not change the policy of the C. I. O. nor will it have any effect 
upon the organizing activities of the committee. 

The committee has made its position clear. Its plans to aid the workers 
in steel and other industries will continue unabated. The shame of the 
act of dismemberment will lie on the heads of the Council, and they can 
answer to their own membership. 


A Washington dispatch of Aug. 5to the New York ** Herald 
Tribune”’ described the Counceil’s action in part as follows: 

Thus, the labor movement in the United States suffered a complete 
cleavage which left Mr. Lewis free to proceed with his own organization 
along new paths for American labor. Ahead of him were not only the vast 
fields of ununionized workers whom the confident miners’ chieftain would 
rally around his standard, but the potentialities of political action and a 
new labor party, with Mr. Lweis at its head. 

Linked with the New Deal and become an outstanding campaign spokes- 
man for President Roosevelt, Mr. Lewis stakes his immediate fortunes on 
the twin objective of victory for the President in the next election and 
success in the steel unionization drive upon which the ©. I. O. has em- 
barked. Reluctant though they be to admit it, his political objective is 
generally recognized as driving the craft union leaders of the A. F. of L., 
represented in the Executive Council, in the opposite direction on the 
theory that a Roosevelt triumph is a triumph for Mr. Lewis. 

List of Unions Involved 

The unions due to be suspended and the number of their members as 

of the 1935 convention follow: 

United Mine Workers, 400,000. 

Amalgamated Clothing Workers, 100,000. 

International Ladies’ Garment Workers, 160,000. 

United Textile Workers, 79,200. 

Oil Field, Gas Well and Refinery Workers, 42,500. 
International Union of Mine, Mill and Smelter Workers, 14,600 
Federation of Flat Glass Workers, 10,000. 

Amalgamated Association of Iron, Steel and Tin Workers, 8,600 
United Automobile Workers (new union). 

United Rubber Workers (new union). 

The two unions called upon to explain their exact status are: 
International Typographical Union, 73,400. 

United Hatters, Cap and Millinery Workers, 21,400. 
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The Executive Council made its decision on suspension after three full 
days of painful deliberation in which it was concluded that although every 
alternative was ominous the course chosen was the least of several evils. 
It was the only one which did not constitute a form of surrender to the 
miners’ chief and his associates, it was decided. Pew 

William Green, President of the A. F. of L., did not vote because he 
was the presiding officer, but he approved the action taken. Two members 
of the Council were absent. 

Charles P. Howard, President of the International Typographical Union, 
is Secretary of the C. I. O. and an ardent Lewis man, but he asserts he 
is acting in a personal capacity and has not committed his union. The 
United Hatters, Cap and Millinery Workers Union has contended it is 
not affiliated with the C. I. O., but its cap and millinery department, 
which has 70% of the union’s membership, admits affiliation. ; 


Volume 143 


Asks for Reporters’ Cards 


The Council statement was read by Mr. Green to newspaper men in 
the glare of flood lights for motion picture cameramen in the room in the 
Hamilton Hotel where the Council members had met. Before he began 
to speak, Mr. Green said his associates had asked if the newspaper men 
covering the event were all members of the Newspaper Guild, now affili- 
ated with the A. F. of L., and could show their cards. Later Mr. Green 
explained that his remarks had no serious implication as to discrimination 
in the distribution of news. 

Under a barrage of questioning which Mr. Green did not always take 
in good part, he insisted that he could not say whether the rebel unions, 
if suspended, would be able to participate in the Tampa convention of 
the A. F. of L. next fall. Apparently this will depend on a credentials 
committee of three named by Mr. Green in accordance with established 
Federation law. The machinery of the convention is thus in the hands 
of the old-line Federation chiefs. If the credentials committee reports 
against seating delegates of the suspended unions, the rest of the conven- 
tion, excluding the contested delegates, will have sole authority to pass on 
the credentials report. 

Mr. Green explained that suspension of the unions would be automatic 
on Sept. 5if written notice of the disbandment of the C. I. O. or withdrawal 
from it was not received. 


In Washington on July 31 President Green, at a luncheon at 
the National Press Club, offered ‘“‘to make any sacrifice, even 
resign my position ” to unite the forces of American 
labor. 

a 
Philadelphia ‘‘Inquirer’’ Bought by Moses L. Annen- 
berg for $15,000,000—Publisher Says Paper's Re- 


publican Policies Will Continue 


Moses L. Annenberg, publisher, announced on July 31 
that he had purchased the Philadelphia ‘‘Inquirer’”’ and its 
real estate for $15,000,000. Mr. Annenberg, a former Hearst 
executive, bought the paper, the oldest morning publication 
in Philadelphia, from the Elverson Corp., which is controlled 
by Mme. Eleanore Louise Elverson Patenotre and her son, 
Raymond, of Paris. Mr. Annenberg denied reports that in 
making the purchase he was acting on behalf of William 
Randolph Hearst, and he said that the former Republican 
policy of the paper would be continued. A Philadelphia 
dispatch of July 31 to the New York ‘Herald Tribune’”’ 
commented on the transfer as follows: 

The Republican editorial policy of ‘‘The Inquirer’’ will ‘‘most likely not 
be changed,’’ according to Mr. Annenberg's confidential Secretary, Jay 
Taylor, and no immediate shakeup in personnel is contemplated. Mr. 
Annenberg will take charge of the paper as soon as the sale is formally 
completed, it was said. 

“The Philadelphia Inquirer’ is one of the best known papers in the 
country and I am going to strive to make it better,’’ Mr. Annenberg said. 

“The Inquirer’’ was first published in 1829 by John Norville and John 
R. Walker. In 1889 it was bought by Colonel James Elverson, who died 
in 1911. He was succeeded in its management by his son, Colonel James 
Elverson Jr. Mme. Patenotre inherited the newspaper on her brother's 
death in 1929. 

Once Owned by Curtis 

In March, 1930, the newspaper property was sold to the Curtis-Martin 
Newspapers, Inc., of which the late Cyrus H. K. Curtis was head. ‘The 
Philadelphia Public Ledger’’ was merged with ‘‘The Inquirer’’ in April, 
1934, and after the merger “‘The Inquirer’’ advertised a circulation of 
600,000 Sunday and 275,000 daily. In October, 1934, the Patenotre 
family bought the paper back from the Curtis-Martin interests. 

Oe 


Death of C. P. Anderson, Member of Mixed Claims 
Commission Named to Settle World War Claims 
Between United States and Germany—dAuthority 
on International Law 

Chandler P. Anderson, who for forty vears served the 
United States as an authority on international law, died at 
his summer home at York Harbor, Maine, on Aug. 2. He 
was 69 years of age. Mr. Anderson began his career in 
international law as a secretary to the Bering Sea Claims 
(‘ommission in 1896. In 1898-1899 he became secretary to 
the Joint High Commission named to settle points of con- 
tention between the United States and Canada. In report- 
ing other capacities in which Mr. Anderson served, a dispatch 
from York Harbor to the New York ‘“‘Sun”’ said: 

In 1905 Elihu Root, Secretary of State in the administration of Theodore 
Roosevelt, appointed him special counsel to the Department of State on 
matters of diplomacy and international law concerning Great Britain and 
the United States in North America. He was a member of the United 
States delegation headed by Mr. Root which settled the fisheries case by 
an arbitration agreement with Canada, reached at The Haguein 1910. The 
fisheries case concerned the right of the United States fishermen to in-shore 
fishing off the coast of Newfoundland and Labrador. 

He was a legal adviser to the American embassies in Europe early in 
the world war, and, during America’s participation from 1917 to 1918 he 
was counsel] on international] questions for the War Industrial Board. Hé 
was the United States legal expert at the Disarmament Conference in 
Washington in 1921-22. Since 1923 he had been a United States Com- 
missioner on Mixed Claim Commission which was to settle world war claims 
between the United States and Germany. 


Mr. Anderson was born in Lakeville. Conn. 
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J. Pierpont Morgan Arrives in England on 
Vacation Trip 

J. Pierpont Morgan, head of J. P. Morgan & Co., arrived 
in Southampton, England, yesterday (Aug. 7) aboard his 
yacht Corsair, it was reported in Associated Press advices 
from Southampton, which added: 

“I feel fine. I am glad to be back in England again,’’ was the extent 
of Mr. Morgan's comment on his trans-Atlantic trip except to add that the 


yacht performed excellently. With a party of six which accompanied him 
from America he motored to his country home at Aldenham, Hertfordshire. 
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The departure of Mr. Morgan on July 29 from his estate 

near Glen Cove, L. I., for his annual vacation abroad, was 
reported in our issue of Aug. 1, page 680. 
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C. R. McKay Retires as Vice-President of Chicago 
Federal Reserve Bank Effective Sept. 1—C. S. 
Young Appointed Successor—Other Appointments 


The retirement of C. R. MeKay as Vice-President of the 
Federal Reserve Bank of Chicago, Effective Sept. 1, was 
announced by the Bank on July 31, which, at the same time, 
made known the appointment of C. S. Young, Assistant 
Federal Reserve Agent, as Mr. MecKay’s successor. Mr. 
McKay, who has been Vice-President (formerly known as 
Deputy Governor) of the Bank since its organization, will 
be retired on a pension. 

On July 31 announcement was also made by the Board 
of Governors of the Federal Reserve System, at Washington, 
of the appointment of Carl Schelling as Assistant Federal 
Reserve Agent at Chicago and Bernard L. Raether to the 
same position at the Detroit branch of the Chicago Reserve 
Bank. ; 

i 
G. C. Brainard Appointed Class C Director of Cleveland 
Federal Reserve Bank 

The Board of Governors of the Federal Reserve System 
on July 31 appointed George C. Brainard, of Youngstown, 
Ohio, a Class C director of the Federal Reserve Bank of 
Cleveland for the term expiring on Dec. 31, 1937. Mr. 

srainard is President of the General Fireproofing Co. of 
Youngstown. 
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T. J. Lynch Appointed Regional Administrator in 
Charge of Chicago Office of SEC 

The Securities and Exchange Commission announced on 
July 24 that Thomas J. Lynch, of Toledo, Ohio, Assistant 
General Counsel in charge of litigation, has been appointed 
Regional Administrator in charge of the Chicago Regional 
Office of the Commission, to replace Thomas A. Reynolds, 
who has resigned to return to the private practice of law. 
Mr. Lynch, who was appointed Assistant General Counsel 
April 8, 1936, has been a member of the Commission’s legal 
staff since October, 1934, and has been in charge of many of 
the most important cases in which the Commission has been 
involved, the announcement said. He was graduated from 
the University of Michigan in 1922 and from the University of 
Michigan Law School in 1925. He then became associated 
with the law firm of Marshall, Melhorn & Marlar, of Toledo, 
becoming a partner in that firm in 1932. 

The Chicago office is headquarters for the regional zone 
which ineludes Illinois, Ohio, Michigan, Indiana, Wisconsin, 
Minnesota, Iowa, Missouri and Kentucky. 
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Resignation of Albert Levitt as Judge of Virgin Islands 
Named as Special Assistant to Attorney General 
Cummings 

Announcement was made at Washington on Aug. 1 by 

United States Attorney General Cummings that, by direc- 

tion of President Roosevelt, the resignation had been accepted 

of Albert Levitt of Redding, Conn., as Judge of the Virgin 

Islands and that Mr. Levitt had been named as a special 

assistant to the Attorney General. It is stated that in his 

new post Mr. Levitt will be assigned to work in the office 
of the Solicitor General in Washington. 

————e 

Arrival at Balboa, Canal Zone of Commission to Study 
Panama Canal Falls 

The commission named by President Roosevelt to study 

the question of proper tolls charged to vessels using the 

water way, reached Balboa, Canal Zone, on Aug. 5. The 

departure of the commission from New York on July 28, 

was noted in our Aug. | issue, page 6SO. 

ciantietgalleaiaieali 
Increase in Foreign Dollar Bonds Reported During 
July Over June 
Foreign dollar bonds advanced during July according to 
the Foreign Bond Associates, Inc. Index of 50 representative 
issues, which stood at 58.07 on July 31 compared with 

57.77 on June 30. It was announced Aug. 3 that the 350 

European issues in the Index fell 0.04% while the 16 South 

American issues rose 1.43% and the four Australasian issues 


1.04%. 
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New Group Formed to Combat “‘Unsound Propaganda’”’ 
on Banking Reform—J. E. Goodbar Heads Society 
for Stability in Money and Banking 

The Society for Stability in Money and Banking completed 
its organization on Aug. 6, with general headquarters in 
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New York City, and elected as President Joseph E. Goodbar 
of New York and Boston, attorney and monetary authority. 
In discussing the purposes of the Society, Dr. Goodbar 
emphasized the fact that it is to be strictly non-partisan, or 
more accurately, pan-partisan, and will include all groups 
which stand for stable money, and for sound a free 
from the defects that contributed to the depression. It was 


further announced: 

Among the primary reasons for the formation of the Society is to combat 
the unsound, dangerous propaganda that is]being spread in the name of 
banking reform. The public feels definitely that banking reform of some 
kind is needed and this makes it particularly important that soundly 
worked-out proposals be offered as an antidote to the patent panaceas 
everywhere in evidence. Otherwise, the force of repetition and appealing 
oratory will?gain additional adherents among the noninformed. 

Another fundamental objective of the Society is to formulate an acceptable 
standard for sound moneyfJand correct banking procedure, and by thus 
bringing order out of the chaos of conflicting opinions on the subject, to 
bring about an intelligent and co-ordinate revision in banking practice and 
in bank credit control. 


- 
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Proceedings of First Annual Pacific Northwest Confer 
ence on Banking Made Available by State College 
of Washington—-Conference Took Place in Pull- 
man, Wash., April 9-11 

In its “Monthly Bulletin” for July, 1936, the State College 
of Washington, Pullman, Wash., presents the proceedings 
of the first annual Pacific Northwest Conference on Bank- 
ing, which was sponsored by the School of Business Admin- 
istration of the College and held on the State College 
campus, April 9, 10 and 11. The “Bulletin,” which may be 
obtained at $1 a copy, contains the addresses of M. 8. Szym- 
ezak, a member of the Board of Governors of the Federal 

Reserve System; O. K. Burrell, Associate Professor of 

Business Administration, University of Oregon; H. K. 

Snell, Assistant Professor of Economics, University of 

Montana; H. H. Preston, Professor of Money and Banking, 

University of Washington; E. F. Dummeier, Professor of 

Economics, State College of Washington; Blair Stewart, 

Professor of Economics, Reed College; Benj. N. Phillips, 

President of the First National Bank, Port Angeles, Wash. ; 

R. H. Farmer, Dean of the School of Business Administra- 

tion, University of Idaho; R. R. Renne, Professor of Eco- 

nomics, Montana State College; A. L. Mills Jr., Vice-Presi- 
dent of the United States National Bank, Portland, Ore.; 

M. D. Hamilton, Superintendent of Pacific Coast Branches, 

Canadian Bank of Commerce, Vancouver; W. F. Gabriel, 

Assistant Vice-President of the Wells Fargo Bank & Union 

Trust Co., San Francisco, and Jay Morrison, Vice-President 

of the Washington Mutual Savings Bank, Seattle. Refer- 

ence to the remarks of Mr. Szymczak was made in our issue 

of April 11, page 2432. 

(a el 
inancial Advertisers’ Association to Hold Annual Con- 
vention in Nashville, Tenn., Sept. 14-17 


The human side of finance as distinguished from the 
technical operation of banks, investment houses and trust 
companies will be the dominant note of the twenty-first 
annual convention of the national Financial Advertisers 
Association, to be held in Nashville, Tenn., Sept. 14-17, it 
was announced July 29. Thomas J. Kiphart, advertising 
manager of the Fifth-Third Union Trust Co., Cincinnati, 
Chairman of the Nashville convention program committee 
and a Vice-President of the Association, reports that early 
as it is, the program is very well advanced. An unusual 
feature will be a session devoted to the discussion of what 
State Bankers Associations have done and can do to further 
bank public and customer relations. The secretaries of 
several State Associations who have done outstanding jobs 
in their respective States will be heard and in summary, a 
bank public relations director will indicate how Financial 
Advertisers Association members can cooperate with their 
respective State Banking Associations. Other features of 
the program will be a tour of the advertising exhibit which 
annually presents the cream of financial advertising from 
all sections of the United States; special departmentals for 
members particularly interested in developing savings, com- 
mercial and trust business; a conference entitled ‘Public 
Relations in Banking,’ with speakers on such detailed 
phases as advertising, selling, publicity, customer contact 
and employee training, a talk giving the results of a survey 
on “what most people don’t know about banking.” 

Robert Sparks, Vice-President of the Bowery Savings 
Bank, New York, is President, and Preston Reed, Chicago, 
is Executive Secretary of the Association, which consists 
of the advertising, business development and public rela- 
tions executives of the leading banks, trust companies and 
investment houses of the United States and Canada. 
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Sixth International Conference of Institute of Pacific 
Relations to Be Held at Yosemite National Park, 
Aug. 14 to 29—American Council of Institute 
Prepares Series of Pamphlets on New Deal Recov- 
ery Program 


The sixth international conference of the Institute of 
Pacific Relations is to be held at Yosemite National Park, 
Aug. 14 to 29, the Institute announced in New York on 
July 29. The general subject of the conference is “Aims 
and Results of Social and Economic Policies in Pacific 
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Countries.” As its contribution to the documentation of 
the conference discussions, the American Council of the In- 
stitute has prepared a _ series of pamphlets covering 
especially the New Deal recovery program. The first four, 
which deal with various aspects of the recovery program 
since 1933, are as follows: 

“Business and Government under the National Recovery Administration,” 


by Dr. Theodore J. Kreps of Stanford University. 
“How the NRA Worked,” by Dr. Robinson Newcomb, a former member 


of the NRA staff. 
“Agricultural Adjustment Under the New Deal,” by Miriam S. Farley 


of the American Council staff. 
“Public Works and Unemployment Relief in the United States,” by 
Arthur D. Gayer, formerly connected with the Public Works Administration. 
More directly bearing on America’s foreign relations are: 
“Trade and Trade Rivalry Between the United States and Japan,’”’ by 
William W. Lockwood Jr. of the American Council staff. 
“The Foreign Trade Policy of the United States,” by William W. 


Lockwood Jr. 
“Manchuria Since 1931,” by J. R. Stewart, American expert. 


Copies of the pamphlets may be obtained from the Insti- | 
tute at 129 East 52nd Street, in New York City, at nomi- 
nal cost. 


_ — 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Mr. Simon J. Shlenker of E. A. Pierce & Co. purchased two 
New York Coffee & Sugar Exchange memberships July 31, 
the first at $3,200 from the Estate of A. Stieglitz and the 
second at $3,450 from Luis A. Deetjen, the Exchange an- 
nounced. A net advance in price from last previous sale of 
$450. 


The membership of Duncan Dunscombe on the N. Y. 
Commodity Exchange, Inc., was sold July 31 to Tudor 
Simpkins, for another, at $1,200—unchanged from the last 
previous sale which took place on July 30 when the extra 
membership of Armond Schmoll Jr. was sold to Milton R. 
Katzenberg, for another. 

——-@—__— 

Three memberships on the Chicago Board of Trade were 
sold: The first on July 31, at $4,500 up $100 over the 
previous sale; the second, on Aug. 5, at $4,850 and the 
third, on Aug. 6 at $5,000. 





».. 








r A seat on the Montreal Curb Market was sold Aug. 2, at 
$12,000, up $1,900 from the last sale which took place 
July 23. 


——e-——— 

George Hicks Walbridge, engineer and banker, died on 
Aug. 5 at his home in New York City, at the age of 66 years. 
Following his graduation from Cornell University in 1890, 
Mr. Walbridge became Vice-President of J. G. White & 
Co., now the J. G. White Engineering Corp. He resigned in 
1902 to engage in general engineering practice, but in 1907 
became President of the Colorado Power Co., in charge of 
constructing hydro-electric power plants. In 1911 he left 
this firm and became associated with Bonbright & Co., 
investment bankers, as consultant engineer. He became 
Vice-President of the banking house in 1914, serving until 
1920. Since that time, Mr. Walbridge has been active as 
a consultant engineer, having offices at 1 Wall St. At his 
death, in addition to being a director of the J. G. White 
Engineering Corp., he was also a director of the American 
Power & Light Co., the Haskelite Manufacturing Corp. 
and the Royalties Management Corp. 





Funeral services were held Aug. 3 for Roy R. Bixby, 
Trust Consultant for ‘‘Trust Companies Magazine,’’ who 
died of a heart attack on July 30 at this home in New York 
City. He was 49 years of age. Mr. Bixby was born in Kan- 
sas, and was well known in California banking circles. He 
traveled extensively throughout the United States lecturing 
and serving as trust consultant to many of the largest banks. 
Prior to his association with ‘‘Trust Companies Magazine’”’ 
he was President of R. Bixby, Ine., and conducted his Short 
Course in Trust Department Operations. 

Leopold Fredrick, formerly active in New York financial 
circles, died on July 31 at Aix-Les-Bains, France, at the 
age of 60 years. Mr. Fredrick, who maintained an office 
with the law firm of Davis & Wagner, at 120 Broadway, 
relinquished his directorships in various American corpora- 
tions in 1923, devoting himself to his own business and 
spending much of his time in Europe. A native of Polstrau, 
in southern Austria (now part of Yugoslavia), Mr. Fredrick 
began his career in 1896 with the Ministry of Finance at 
Vienna, and in 1900 was appointed by his Government as a 
Secretary to the Paris Exposition. Two years later he came 
to New York as an employee of the National City Bank 
and in 1907 became Manager of the foreign exchange depart- 
ment of the National Bank of Commerce. From 1911 to 
1920 Mr. Fredrick served as Treasurer and a director of the 
American Smelting & Refining Co. During the World War 
(to quote the New York ‘‘Times”’ of Aug. 1) he was instru- 
mental in introducing the dollar exchange in Chile. 


». 
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Manufacturers Trust Co., New York, announced this week 
that Godfrey L. Troutman at the 39th Street office has been 
elected an Assistant Secretary. 


, 
_ 























Volume 143 Financial 


George Harvey White, President of the First National 
Bank of Cooperstown, N. Y., and one of Otsego County's 
prominent citizens, died at his home in Cooperstown on 
Aug. 4 after a brief illness. Mr. White, who was sixty-four 
years of age, was born in Cooperstown and began his bank- 
ink career in 1889 in the Second National Bank of that place 
where he remained for eight years. In 1900 he was elected a 
director of the First National Bank of Cooperstown and 
subsequently served the institution successively as Cashier 
and Vice-President until 1920, when he was elected Presi- 
dent, the office he held at his death. Mr. White was a mem- 
ber of the New York State Historical Society and of nu- 
merous clubs, among then. the Bankers Club of New York. 


——_@——— 


The Tompkins County Trust Co. of Ithaca, N. Y., a mem- 
ber of the Federal Reserve System, on July 31 purchased 
the assets and assumed the liabilities of the First National 
Bank of Trumansburg, Trumansburg, N. Y. The latter will 
be operated as a branch of the Tompkins County Trust Co. 


EE 





Plans to reduce the par value of shares and increase the 
amount of capital stock and number of shares of the County 
Trust Co. of White Plains, N. Y., were approved by the 
New York State Banking Department on July 21. Previ- 
ously the bank’s capital was $500,000, and consisted of 
0,000 shares of the par value of $100 each. Under the 
change it is to be $580,000, consisting of 20,000 shares of the 
par value of $20 a share. The merging of the Caleb Heath- 
cote Trust Co. of Scarsdale, N. Y., with this institution was 
noted in our Aug. 1. issue, page 691. 

—— o—_ 


A third dividend of 5%, payable to all creditors of the 
closed Boston-Continental National Bank, Boston, Mass., 
has been authorized by the Comptroller of the Currency, it 
was announced by Frederick S. Dietrick, receiver of the 
institution, on July 30. The Boston “Herald,” from which 
this is learned, added: 

Distribution will be made in October and will bring the total paid to 
creditors in the form of dividends to about $2,000,000, or 40% of the 


whole sum due. 





Frederick 8. Deitrick, receiver of the Boston-Continental 
National Bank, Boston, Mass., announced on July 30 that 
a third dividend of 5%, payable to all creditors who have 
proved their claims, had been authorized by the Comp- 
troller of the Currency. In noting this, the Boston ‘‘Herald’”’ 
of July 30 went on to say: 

Due to the length of time necessary to complete the preparation of divi- 
dend checks, schedules and receipts, the distribution of the dividend 
checks will probably be made during October. 

This dividend will make a total of 40% paid to creditors, and will amount 
to approximately $250,000, or a total of approximately $2,000,000 repaid 
to the creditors in the form of dividends. 

—_@—__—_ 

Gilbert A. Harrington, for the past 16 years a Trust 
Officer of the Khode Island Hospital Trust Co. of Provi- 
dence, Rh. I., retired from active business on July 31, after 
having been connected with the institution for 43 years, it 
is learned from the Providence “Journal” of that date. 
Upon accepting Mr. Harrington’s resignation, the directors 
of the company voted a resolution of appreciation for his 
many years of service, and he was presented with a gold 
watch by his fellow officers as an expression of esteem. 





It is learned from the Pittsburgh ‘‘Post Gazatte”’ of Aug. 1 
that R. G. Fiseus has resigned as Assistant Trust Officer 
of the Commonwealth Trust Co. of Pittsburgh, Pa., to 
become Assistant General Counsel of the Allegheny County 
Authority. 

—_@-—_—_- 

Announcement was made on July 31 by Luther A. Harr, 
State Secretary of Banking for Pennsylvania, that dividends 
amounting to $104,697, or 10% of the deposit liability, 
will be distributed on Aug. 14 to the 7,735 depositors of the 
Haddington Title & Trust Co. of Philadelphia. This pay- 
ment will be the fourth the depositors have received since 
the institution closed on Oct. 7, 1931, and will bring the 
total to 61%. The Philadelphia “Inquirer” of Aug. 1, from 
which we quote, likewise said: 

The third payment was made possible, in part, by a loan from the 
Reconstruction Finance Corporation amounting to $288,577. By June 80, 
1936, the loan had been reduced to $141,402. 

The increase in the value of the assets pledged to secure the loan result- 
ing from the rise of security values and the general improvement in the 
real estate and mortgaze market enabled Dr. Harr te obtain an additional] 
Joan from the RFC of $102,465. The proceeds of this loan, added to a 
small amount of cash in possession of the deputy receiver, makes possible 
this fourth dividend of 10%. 
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Robert Munroe III, beretofore one of the Trust Officers 
of the Colonial Trust Co. of Pittsburgh, Pa., effective 
Aug. 1, became Senior Trust Officer of the institution in 
charge of the trust department, succeeding in this capacity 
Kenneth Buffington, who recently resigned as Vice-Presi- 
dent in charge of trusts in order to resume the practice of 
law. In noting Mr. Munroe’s advancement, “Money and 
Commerce” of Aug. 1 said that he has been with the Colonial 
Trust Co. since Dec. 1, 1929, when he was elected Assistant 
Trust Officer. 





- 
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The Bank Commissioner of Maryland, Warren F. Sterling, 
on July 23 announced that the Taneytown Savings Bank, 
Taneytown, had been given permission by the Federal De- 
posit Insurance Corporation to make a 10% distribution on 
its certificates of beneficial interest, issued under its plan 
of reorganization in 1983, and that similar approval had 
been given by the State Banking Department. The Balti- 
more “Sun,” in noting this, added: 

This makes the second distribution made by this institution on ite 
certificates since the effective date of its reorganization. 


7 
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Payment of a third 5% liquidating dividend, amounting 
to $280,000, to depositors and other creditors of the Fletcher- 
American Bank of Indianapolis, Ind., was to begin on 
July 30, it is learned from the Indianapolis “News” of that 
date, which also stated, in part: 

At the time of the restrictions placed on withdrawals from banks gen- 
erally in February, 1933, 5% was paid to Fletcher-American depositors, 
and in August, 1933, 509% of the remaining balance was paid. Under 
the reorganization plan of the bank the liquidating trustees were precluded 
from making further payments for two years, dating from Aug. 23, 1933. 
During this two-year period the trustees repaid a loan of $1,200,000 to 
the Reconstruction Finance Corporation. . . . rn 

The liquidating trustees, Otto J. Feucht, John P. Collett and William 
N. Fleming Jr., announced that subsequent dividends will be paid as 
sufficient funds are collected from the assets remaining in their possession. 








The Comptroller of the Currency on July 31 granted a 
charter to the Uppen Avenue National Bank of Chicago, 
Chicago, Ill. The new organization, which represents a 
conversion to the National system of the Upper Avenue 
Bank of that city, is capitalized at $200,000. Henry C. 
Murphy and Ralph N. Larson are President and Cashier, 
respectively, of the new bank. 

A new Chicago, Ill., bank, to be known as the Central 
National Bank in Chicago, was chartered by the Comp- 
troller of the Currency on July 21. William H. Regnery is 
President of the new institution, which is capitalized at 
$200,000. 
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On July 30, Circuit Judge Stanley H. Klarkowski signed 
an order for the sale of all of the assets of the defunct 
West Irving State Bank of Chicago to the West Irving State 
Liquidating Corp. for $154,705, thereby providing funds for 
a 100% payment of all depositors who have not assigned 
their claims to the liquidating concern. The Chicago 
“News” of July 30, in noting this, went on to say: 

The order was entered on a petition filed in behalf of Charles H. 
Albers, receiver for the bank, by Attorney Samuel P. Gurman, and will 
result in the termination of the receivership. Depositors of the bank 
already have received 10% of their claims and the remaining 90% will 
be paid as soon as arrangements can be made, it was stated. 

The liquidating corporation was formed by some of the largest creditors 
of the bank, who in many cases also were heaviest stockholders and who 
accepted stock in the corporation for their claims against the bank. The 
assets will be disposed of over a period of time and the proceeds applied 
toward the payment of the claims of those who have waived their claims 


in favor of the smaller depositors. 5 
Unpaid deposit liabilities at present total approximately $217,000, a 
portion of which has been waived under the plan. 


The closing of the West Irving State Bank (one of the 
numerous Chicago banks which failed in June, 1952) Was 
noted in the “Chronicle” of July 2, 1932, page 71. 

—_-— @--—- 

Associated Press advices from Freeport, Ill., on July 22 
reported that final payment to depositors of the closed 
First National Bank of Freeport would be made shortly, 
according to Arthur Crum, its receiver, bringing the liquida- 
tion to 100% of deposit claims. Mr. Crum added, the dis- 
patch said, that interest on deposits might be paid later. 


ao 
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The Michigan Industrial Bank of Detroit, Mich., reopened 
on Aug. 3. The institution, which is located in the Union 
Guardian Building, resumes business with capital of 
$100,000, debentures of $123,000, and surplus of $20,000. 
Harvey C. Emery is President of the reorganized bank; 
George H. Kirchner, Vice-President; Adolph F. Klein, Sec- 
retary and Treasurer; John Petroskey, Assistant Secretary 
and Assistant Treasurer, and William Jaenichen, Assistant 
Treasurer. In noting the approaching reopening of the in- 
stitution, the Detroit “Free Press” of Aug. 2 said, in part: 

The reopening of the bank was authorized by Judge Adolph F. Marschner 
and Howard C. Lawrence, State Banking Commissioner. Its depositors 
have cooperated to the fullest extent. The bank reopens clear of all past 
obligations and, under the supervision of the State, is prepared to function 
as a strictly industrial banking institution, meeting the needs of individuals 
who are in need of emall loans either to meet emergencies or to take 
advantage of opportunities. 
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That a third payment of 10% on trust certificates issued 
to depositors of the former First National Bank and Bay 
County Savings Bank, Bay City, Mich., had been authorized 
by the directors of the National Bank of Bay City was 
reported in the “Michigan Investor” of Aug. 1. We quote 
the paper: 

John Hoffman, Vice-President and Cashier, said the payment amounts 
to $308,000, and approximately 15,000 depositors in and around Bay City 
will be affected. The firet similar payment was made in January, 1935, 
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while the second was made in November of the same year. The latest 


payment will bring the total so far disbursed to close to a million dollars. 


, 





The First Wisconsin National Bank of Milwaukee, Wis., 
on Aug. 2 announced retirement of $500,000 of its preferred 
stock, reducing the amount outstanding to $9,500,000, ac- 
cording to a Milwaukee dispatch on that date printed in the 
Chicago “Journal of Commerce.” ‘The advices went on 
to say: 

This retirement is being offset in the capital structure of the bank by 
creation of a “reserve for dividends payable in common stock’ of an 
equal amount. 

As this account is increased by further reductions in preferred stock 


the bank contemplates stock dividend payments on the common until out- 
standing common capitalization reaches its former total of $10,000,000. 
At present common stock outstanding is carried at $5,000,000. 
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Checks totaling $1,902,969.38, representing payment of a 
25% dividend to depositors of the defunct North Carolina 
Bank & Trust Co. of Greensboro, N. C., were mailed to de- 
positors of the institution on July 31, according to an an- 
nouncement by Herbert S. Falk, a member of the bank’s 
board of liquidation. This dividend is the third paid to 
unsecured depositors since the bank entered liquidation on 
May 20, 1935, according to the Raleigh “News and Ob- 
server” of July 31, which also said, in part: 

With the inclusion of the checks which have just been mailed, dividends 
amounting to 45% have been paid to unsecured depositors of the bank. 
The three dividends which have been paid to unsecured creditors total 
$3,237,861.76. In addition, 5% was available to depositors by way of 
withdrawal at the time the bank entered liquidation. 

The remaining deposit liabilitv totals $3,975,648.86. 

Payments which have been made by the bank in the period of liquidation 
in addition to the total of $3,237,861.76 distributed among the unsecured 
depositors include $5,940,238.34 to the Reconstruction Finance Corpora- 
tion; $2,732,920.21 to secured depositors; $57,035 to special depositors, 
and $247,661.12 to preferred creditors. The money thus disbursed totals 








$12,215,716.53. This total does not embrace amounts paid to cover 
expenses. 
The Atlantic National Bank of Jacksonville, Fla., the 


largest banking institution in the State, observed the 33rd 
anniversary of its founding on Aug. 1, it is learned from the 
“Florida Times Union” of that date. Since its establish- 
ment in 1905 the bank’s original capital of $350,000 has grown 
to present capital, surplus and undivided profits of approxi- 
mately $3,900,000, and its deposits have increased from less 
than $1,000,000 to more than $41,000,000. As of June 30 
the institution’s total resources stood at $45,298,025. 
Through affiliated institutions, the Atlantic National has 
extended its service to several other Florida cities, banks of 
the Atlantic group being now operated at Springfield, an 
important part of Jacksonville, and Daytona Beach, Gaines- 
ville, Palatka, Sanford and West Palm Beach. Edward 
W. Lane, who has been associated with the institution since 
its inception, is President, the other officers being: D. D. 
Upehurch, W. [. Coleman, J. E. Stephenson, Charles D. 
Wynne, C. O. Little, J. A. Cranford and G. W. Frazier, 
Vice-Presidents; J. T. Lane, Cashier; C. W. Wandell, 
George A. Ortagus and 8S. B. Hilyard, Assistant Cashiers, 
and Edward B. Saxton, Comptroller. 
qunees@ccsee 

The Bank of America National Trust & Savings Associa- 
tion, head office San Francisco, Calif., on July 28 was 
authorized by the Comptroller of the Currency to operate 
a branch in the Town of Woodlake, Calif. 

—-o- — 

The Security-First National Bank of Los Angeles, Calif., 
on July 27 merged its Pershing Square branch with its 
Seventh and Grand branch, it is learned from the Los 
Angeles “Times” of July 25. The resulting unit has a staff 
of 65 persons, 17,000 accounts, and deposits in excess of 
$20,000,000. S. F. Zombro, a Vice-President of the Security- 
First National Bank since 1913 and who has headed the 
staff of the Seventh and Grand branch since its establish- 
ment in 1920, continues as head of the enlarged branch, 
While Paul Dobbs, also a Vice-President and former Man- 
ager of the Pershing Square branch, is Assistant Manager. 
The Los Angeles “Times” of July 25, authority for the fore- 
f<oing, continued, in part: 

Moving to Seventh and Grand with Mr. Dobbs will be J. S. B. Roberts 
and H. B. McQuown, Assistant Managers at the Pershing Square location, 
who will be associated with D. M. Tussing and C. §S. Albro, Assistant 
Managers at Seventh and Grand in the management of the enlarged unit. 
To this group has been added a new Assistant Manager, H. A. Anderson, 


from the bank’s head office. The entire staff at Pershing Square will 
move to the merged quarters. 











THE CURB EXCHANGE 


Transactions on the New York Curb Exchange have been 
very quiet this week, and while the volume of business showed 
a moderate improvement as the week progressed, there was 
no great amount of group activity, most of the trading being 
scattered through the list in small lots. Irregularity has been 
apparent from time to time, but the buying has been fairly 
steady. ' 

Irregularity continued as the dominating factor during the 
brief period of trading on Saturday. There were a few out- 
standing strong stocks scattered through the various groups 
but the list, as a whole, pointed downward. Some interest 
in the utilities was in evidence and there were occasional but 
brief flurries among the specialties, but the volume of 
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business showed considerable contraction even among the 
generally accepted market leaders. The best advances of 
the day were in the preferred stocks and included St. Regis 
Paper pref., 414 points to 98; Columbia Gas & Electric pref., 
17% points to 11214; Wayne Pump, 1% points to 34°; 
Central States Electric pref., 114 points to 5234, and National 
Gypsum, 14 points to 51%. 

Little change from the previous close was —— as the 
market resumed dealings on Monday. ‘Trading was quiet 
and the volume of business was down to approximately 
252,000 shares for the day. Public utilities attracted the 
most of the speculative attention and there was a moderate 
amount of buying in the specialties and mining stocks. 
Wayne Pump was quite active due to the improvement in its 
earnings statement and reached its best top in weeks at 35% 
and Gulf States Utilities pref. climbed upward 8% points to 
95. Other gains were H. C. Bohack Ist pref., 5 points to 45; 
New Jersey Zine, 114 points to 80; West Texas Utilities pref., 
914 points to 8014; Brown Co. pref., 21% points to 14; 
Gulf Oil of Pennsylvania, 1 point to 88, and Pan-American 
Airways, 1% points to 57%. 

High prices among a few selected issues were recorded on 
Tuesday, but the main body of stocks was irregular and prices 
fluctuated backward and forward without definite trend, 
though the changes for the most part were within a compara- 
tively narrow channel. Public utilities again attracted most 
of the buying and a number of the more active issues reg- 
istered fractional gains. There was also some trading in a 
small way in the specialties. Ainsworth Mfg. Co. moved up 
3 points to 56, Atlantic Coast Line, 3% points to 31%; 
H. C. Bohack Ist pref. advanced 5 points to 50; Jersey 
Central Power & Light pref. (6) gained 224 points at 97°%4, 
and Draper Corp. closed with a gain of 1 point at 73. 

The volume of trading showed a moderate increase on 
Wednesday, and while there was considerable irregularity 
apparent due to selling, the market quieted down as the day 
progressed and a number of substantial gains were registered 
as the session ended. Niagara Hudson continued to attract 
buying and broke into new high ground at 1734. The rest 
of the group were fairly steady, but the advances were not 
especially noteworthy. Pepperell Mfg. Co. featured the 
specialties and broke into new high ground at 78, the improve- 
ment being due in part to the increase in the semi-annual 
dividend from $1.50 to $3 per share. Jones & Loughlin 
Steel gained 214 points to 4334 and Aluminum Co. of America 
advanced 1%4 points to 133%. 

Pepperell Manufacturing Co. was the outstanding feature 
of the trading on Thursday as it raised its Wednesday’s peak 
nearly 5 points to 7934 at its top for the day and closing at 
78 with a net gain of 3 points. The rest of the list was more 
or less irregular and the trend of the market was moderately 
downward. Industrial stocks and oil shares were down and 
so were most of the specialties, though there were occasional 
exceptions to the trend, particularly Cities Service pret. 
which advanced 234 points to 61% at its high for the day. 
American District Telegraph Co. of N. J. advanced 2 points 
to 122, H. C. Bohack Ist pref. moved up 21% points to 52/4, 
Celanese Corp. pr. pref. forged ahead 21% points to 115%; 
Duke Power, 134 points to 7414; Horn & Hardart pref., 1% 
points to 11034; North American Light & Power pref., 14 
points to 6324, and Pittsburgh Plate Glass, 24 points to 151. 
The transfers were down on the day, the volume dwindling 
to 262,835 against 315,065 during the preceding session. 

Stocks on the curb market moved moderately higher on 
Friday, and while the gains were usually small, there were a 
number of issues among the specialties that registered sub- 
stantial advances. Prominent among these were such active 
stocks as Associates Investment, 2 points to 48; Cities 
Services BB pref., 2 points to 60; Dow Chemical, 214 points 
to 112; Gulf Oil of Pennsylvania, 214 points to 88; Parker 
Pen, 3 points to 26; Pepperell Manufacturing Co., 5 points 
to 83; Pittsburgh Plate Glass, 3 points to 134; Sherwin 
Williams, 31% points to 135%, and Thermoid ev. pref., 3% 
points to 601%. As compared with Friday of last week 
prices were slightly higher, American Gas & Electric closing 
last night at 4515 against 4414 on Friday a week ago, 
Consolidated Gas of Baltimore at 9334 against 92, Gulf Oil 
of Pennsylvania at 8S against 87; New Jersey Zine at 81/2 
against 78; Niagara Hudson Power at 17% against 161%, and 
Sherwin Williams Co. at 135% against 135. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Aug. 7 1936 Shares) Domestic | Government; Corporate Total 
oa ae 142,855 $850,000 $16,000 $26,000 $892 000 
ee 251,930} 2,082,000 18,000 77,000) 2,177,000 
, ja erreareenege 278,030} 1,882,000 48,000 44,000; 1,974,000 
Wednesday______.. 313,375| 2,032,000 43,000 40,000; 2,115,000 
Thursday_________-_ 263,035} 2,009,000 32,000 49,000! 2,090,000 
EN ss ce comeremaiabe 344,185} 2,406,000 18,000 50,000; 2,474,000 
ee 1,593,410 $11,261,000' $175,000! $286,000 $11,722,000 
Sales at Week Ended Aug. 7 Jan. 1to Aug.7 
New York Curb 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares- 1,593,410 1,471,780 85,004,822 30,517,863 
Bonds 
Domestic___._______- $11,261,000] $20,294,000 $533,201 ,000 $714,931,000 
Foreign government_. 175,000 186,000 11,699,000 9,991,000 
Foreign corporate. — _-- 286,000 271,000 8,252,000 7,543,000 
Total..._....____. “$11,722,000! $20.751,000! $553,152,000! $732,465,000 
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Member Federal Reserve System 


We execute orders for the purchase or 
sale of securities for the account of 
foreign and domestic correspondents. 


MANUFACTURERS TRUST COMPANY 


| HEAD OFFICE AND FOREIGN DEPARTMENT 
| 55 BROAD STREET, NEW YORK 


Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 








FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 


Act of 1930, 


the Federal Reserve Bank is now certifying 


daily to the Secretary of the Treasury the buying rate for 


cable transfers in the different countries of the world. 


give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 


AUG, 


1, 


1936 TO AUG. 7 


1936, INCLUSIVE 


We 





Country and Monetary 
Unt 


Noon Buytng Rate for Cable ie onay pe in New York 
Value in Untied States M 








Chronicle 





859 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ngs of the United States, as officially issued as of Apr. 30, 
1936, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1935: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


April 30, 1936 
BS) 


April 30, 1935 











Balance end of month by daily statements, &c..-.-- 2,441,970,519 1,934,717,534 

Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. ...-..... —20,418,722 -—17,543.725 
2,421,551,797 1,.917,173,809 

Deduct outstanding obligations: 

Matured interest obligations. ................-- 31,940,601 36,702,432 
Disbursing officers’ checks... ................-. 699,609 819 314,923,266 
Discount accrued on War Savings Certificates. . . . 3,711,985 3,836 395 
Settlement on warrant checks................-. 1,378,233 4,095,130 
Pe ee ee ee 736,640,638 359,557,223 
Balance, deficit (—) or surplus (+).........-.-. + 1684 911,159 + 1,557,616,586 


INTEREST-BEARING DEBT OUTSTANDING 





Interest April 7 1936 April 0, 1935 











Title of Loan— Payable 
CR SL aaa —)}  esseancoece 599,724,050 
Een >  -eseneneoss 48,954 180 
it DMs + catenaddnedteenenesiree seeetttls <iihenasace 25,947,400 
Of aS ee Q.-M. 49,800,000 49,800 000 
3s convertible bonds of 1946-1947___......... Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness... .......-  meenseanene 259,150,000 158,200,000 
3s First Liberty Loan, 1932-1947_.......... Efe 0 SUS SORES 589,044,050 
4s First Liberty Loan, converted DME ead.ettans seeeceuuncs 4,090.200 
44s First Liberty Loan, converted 1932-1947..J.-D. -......-.-- 315,222,350 
4\%s First Liberty Loan, 2d conv., 1932-1947..J.<D. ......<.-- 1,334 250 
4\s Fourth Liberty Loan of 1933-1938. _...-. BA. snseeneoes ©1,416,813,000 
4\48s Treasury bonds of 1947-1952__.......... A.-O. 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954__._........-- J.-D. 1 036,762,000 1,036,762,000 
3%s Treasury bonds of 1946-1956__...._-.-.- M.-S. 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947__.......-..- J.-D. 454,135,200 454,135,200 
2%s Treasury bonds of 1940-1943. _........-- J.-D. 352,993,950 352,993 950 
3%s Treasury bonds of 1941-1943__.........M.-S. 544,914,050 544,914,050 
3%s Treasury bonds of 1946-1949__......-..- J.-D. 818,646,000 818,646,000 
3s Treasury bonds of 1951-1955... ........-. M.-S. 755,476,000 755,477,000 
34s Treasury bonds of 1941... - ------F.-A. 834,474,100 834,474,100 
4\4s-3\4s Treasury bonds of 1943-1945. _____- A.-O. 1,400,570,500 1,400,570 500 
348s Treasury bonds of 1944-46_.......-.-.-. A.-O. 1,518,858,800 1,518,858,800 
3s Treasury bonds of 1946-1948... ........-. J.-D. 1,035,884,900 824,507,900 
3\%s Treasury bonds of 1949-1952__._.......-- J.-D. 491,377,100 491,377,100 
2%s Treasury bonds of 1955-1960___........M.-S. 2,611,155,700 1,931,179,150 
2%s Treasury bonds of 1945-1947__.........M.-S. 1,214,453 900 = _.-...- 2 
2%s Treasury bonds of 1948-1951_......-...--.. M.-8. 1,223,496,850  .ccccccce 
1, . UES BONED. GTN A. ceccccecccecsessoes a =—o6l >rrcneewone 
U. 8. Savings bonds, St Einseesnsouseneadeeadn i 
2\%s Postal Savings ee -J. 120,881,020 101,943,340 
TE Dt. scdhetastbendwessecasacennessnsee 12,383,152,450 10,235,611,350 
Qo. ee eee 1,952,862,000 1.978,260,000 
Aggregate of interest-bearing debt..............30,600,547 954 27,765,777,320 
i ns i oe BON 650,259,748 836,640,728 
Déatured,, interest GORGE. 2 ccc cccccccccsceccccce: 174.569,355 67,054,550 
0 ene ee a ee a31425377,057 28,669,472,598 
Deduct Treasury surplus or add Treasury deficit..-.. + 1684911,159 + 1557,616,586 
Se... cc sttieacssneboneeenesenanensenoe .~b29740465,898 27,111,856,012 


a Total gross debt April 30, 1936, on the basis of daily Treasury statements was 
$31,425,440,095.88, and the net amount of public debt redemption and receipts 


in transit, &c., was $63,339.25. 
of foreign Governments or other investments. 


b No reduction is made on account of obligations 
c Includes amount of outstanding 


bonds called for redemption on April 15 and Oct. 15, 1934, and April 15, 1935. 


CONTINGENT LIABILITIES OF THE 





UNITED STATES, APRIL 30, 1936 
Amount of Contingent Liability 





Detati— Principal a Interest Total 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: $ $ $ 
3% bonds of 1944-49. -.-------- 862,085,600.00 11,853,676.99 873,939,276.99 


98 ,028 600.00 


398,241.19 


98 426,841.19 

















Aug. 1 Aug. 3 Aug. 4 Auo. 5 Aug. 6 Aug.7 
Europe— $ $ | $ $ $ $ 
Austria, schilling....-. .188533* .188516* .188416* .188450* .188266 .188400* 
Belgium, belga._.___ 168592 .168563 | .168519 .168507 .168466  .168442 
Bulgaria, lev.._____- .013000* .013100* .013100* .012975* .012950* .012975* 
Czecjoslo’kia, koruna .041317 .041328 .041307 .041303 .041303 .041314 
Denmark, krone____. .223875 .223862 .223891 | .223891 .224150 .224129 
England, pound sterl’g 5.016000 5.015125 5.015708 5.016651 5.021375 5.020916 
Finland, markka.._.. .022066 .022112 | .022075 .022080 .022115 .022115 
France, frane lien .065874 .065920 .065877 .065892 .065885 .065850 
Germany, reichsmark -| .402521 .402323 | .402217 .402103 .402042 | .401989 
Greece, drachma..__. .009387 .009406  .009400 | .009393 .009390 .009393 
Holland, guilder__._- 679389 .679178 | .679039 .678982 | .679007 1678907 
ungary, pengo..... .294700* .197466* .197875* .197850*, .197875* .197875* 
Bs EERncccscecece .078908 .078833 .078725 .078653  .078635 | .078685 
Norway, krone__.__. .252004 .251987 | .252008 | .251995  .252250 .252229 
Poland, zloty.......- .188750* .188600* .188625* .188425 .188540 | .188425 
Portugal, escudo..... 045572 .045562 .045652 .045630 | .045620  .045600 
Rumania, leu._...._. .007308 .007350 .007325  .007316 .007325 .007316 
Spain, peseta..__.._. .136233* .136333* .136166* .136233* .135625* .136500* 
Sweden, krona____._- 258591 258558 .258604 .258591 258840 = .258795 
Switzerland, franc... .326242 .326317 .326089 .326096 326060 | .325960 
pti dinar.... .022900 .022958 .022966  .022900 | .022950 | .022933 
sia-— 
China— 
Chefoo (yuan) dol’r .299833 .299625 .299833 .299833 .300633 | .299833 
Hankow(yuan) dol'r .300000 .299791 .300000  .300000 .300633* .300000 
Shanghai (yuan) dol .300000 .299791 .300000 .300000  .300633 = .300000 
Tientsin(yuan) dol’r .300000 .299791 .300000 | .300000 § § .300633 . .300000 
Hongkong, dollar... .311500 .311875 .311708 .311333  .310143 . .310250 
India, rupee........- 378187 .378585 .378595  .378525 .378840 .378750 
Japan, yen.......... 293150 293185 | .293385 | .293405 | .293595 | .293605 
Singapore (S.S.) dol’r .588062 .588312 .588312 .588312 .588525 .588625 
Australasia— 
Australia, pound_-__. 3.994687* 3.994500* 4.000000* 3.995250* 4.000250* 3.996000* 
~— aes, pound. 4.029375* 4.027250* 4.028750* 4.028250* 4.032250* 4.031500* 
rica— 
South Africa, pound... 4.965250* 4.961041* 4.958750* 4.961145* 4.967708 * 4.967083* 
North America— 
Canada, dollar... __ .999648 .999596 .999778 .999772 .999960  .999788 
Cuba, peso___...___- .999000 =.999000)) =—.999000) —.999000 ., .999000 = . 999000 
Mexico, peso.._____. 277625 .277625 .277757 | .277375 | .277675 = 8.277500 
Newfoundland, dollar .997125 .997156 .997312 .997312 .997437 .997377 
South America— 

Argentina, peso____. .334440* .334390* .334280* .334500* .334720* .334720* 
Brazil, (official) milreis .084300* .084600* .084825* .084833* .085440* .084833* 
(Free) mijreis.....'  ._..-- 058166 .058440 .058375 .058000 = .0583800 
Chile, peso._........ .051750* .051750* .051733* .051733* .051633* .051733* 
Colombia, peso__.._. .569000* .569000* .569000* .569000* .569000* .569000* 
Uruguay, peso._____. .796875* .797916* .797916* .796875* .797350* .796875* 

* Nominal rates; firm rates not available. 
THE PARIS BOURSE 

Quotations of representative stocks as received by cable 

each day of the past week: 
Aug.1 Aug.3 Aug.4 Aug.5 Aug.6 Aug.7 
Francs Francs Francs Francs Francs Francs 
CO eee 5,700 5,700 5,500 5,300 5,300 
Banque de Paris et Des Pays Bas 638 627 608 603 Ap ft 
Banque de !'Union Parisienne. . 232 232 220 212 eo 
Canadian Pacific... ......___. 193 191 190 191 186 
Canal de Suez cap.__.__. .....- 19,900 19,800 19,900 19,900 19,900 
Cie Distr. d’Electricitie__...__-. 683 650 637 630 ees 
Cie Generale d'Electricitie.___. 890 860 810 820 810 
Cie Generale Transatlantique. --_ 15 15 15 15 15 
i i sain 260 242 240 nisi 
Comptoir Nationale d'Escompte 660 670 660 625 ain 
a a ark 110 80 80 81 
a li 143 131 125 125 ee 
Credit Commercial de France... 370 361 Rah ths 361 sate 
Credit Lyonnaise. .........__. 1,080 1,060 1,040 1,010 1,020 
Eaux Lyonnaise cap._... __._.. 980 960 910 910 900 
Energie Electrique du Nord. ... 228 232 227 220 ili 
Energie Electrique du Littoral... 475 475 475 470 ae 
ES ee Holi- 430 417 410 407 a 
0 ee day 720 720 700 690 690 
I 655 674 630 644 Bane 
| ET Pe a ae 615 635 526 6§21 + 
CL Ee ae 361 370 370 370 374 
Ea 14 13 14 12 os 
A Rett at 978 950 906 902 aoa i 
Rentes, Perpetual 3%-.......-.. 66.30 66.30 65.60 65.60 65.40 
LE, eee 65.60 64.90 54.10 63.80 63.75 
Rentes 4%, 1918............. 65.00 54.40 63.90 63.60 63.40 
Rentes 4%%, 1932 A....-..... 69.60 69 30 63.70 68.50 68.40 
Rentes 44%, 1932 B....-.._-. 70.60 70.40 69.70 69.60 69.40 
Rentes 5%, 1920.........__-_- 89.90 88.90 87.60 $=87.25 £486.75 
i a 2,900 2,920 2,890 2,900 2,900 
Saint Gonain C & C._......__... 1,065 1,070 1,000 1,005 Awe 
Schneider & Cie_....._.._._-. 896 875 815 R20 pee 
Societe Francaise Ford... ... 35 35 32 32 25 
Societe Generale Fonciere.___-_. R2 2 79 75 ey: 
Societe Lyonnaise_......... ~~ 980 946 908 910 nae 
Societe Marselllaise.._...__.... 503 503 504 503 ee 
Tubize Artificial Silk, pref__._-. 60 60 60 60 i 
Union d’Eelectricitie. ......_-.- 312 303 298 298 ae 


fon elie oe ni mem ek 37 38 36 37 
*Ex-dividend. 


3% % bonds of 1944-6§4...----- 
3% bonds of 1942-47_.-------- 
1%% bonds of 1937....--.---- 
2% % bonds of 1942-47..-.----- 
1%% bonds of 1939..-.-..-.---- 


*1 ,411,182,400.00 


238 ,556 362.09 
22 383,138.02 
92 ,549 343.27 

100,368,133 .23 


1 426,223 ,094.79 


2,069 262.09 
58,138.02 
415,243.27 
246,133.23 


236,487,100.00 
22 325,000.00 
92,134,100.00 
100,122,000.00 


ey 











15,040,694.79 








Federal Housing Administration. - 





Home Owners’ Loan Corporation: 
4% bonds of 1933-§1..-..--.-- ------ ; 
3% bonds, series A, 1944-52. ..1,114,480, 125.00 
2%% bonds, series 'B, 1939-49 - l 272, 235,300.00 
ae bonds, series C, 1936 - 49 736,000.00 
1% % bonds, series D, 1937_- 49.843.000.00 
2% bonds, series E, 1938 a 49 532,100.00 
1K%% bonds, series KF, 1939__-. 325,254,750.00 
2%% bonds, series G, 1942-44 _ 151,661,225. 00 


— --=- —- 


*3,012,742, 500. 00 


—__—@_—_— 


£248.00 
1,114,724,549.57 
1.280.998.529.02 
49.891.425.00 
50,024,720.51 
49,738 ,483.75 
327 ,287 599.88 
152,800,499 .66 


a ee ee 


3,025,465, 


fb248 .00 
244,424.57 
8,763,229 .02 
155,425.00 
181,720.51 
206 383.75 
2,032 849.88 
1,139,274.66 





2,723,059 .39 559.39 








Reconstruction Finance Corp.: 
3% notes, series G..-.--------- 
2% notes, series H_.---------- 
144% notes, series K....------ 


16,147 ,692.31 
$6,947,238 .08 
150,049 453.49 


c253,141,383.88 


147 692.31 
574,238.08 
837, 786.82 


* 559, 717. 21 


16,000,000 .00 
86,373,000 .00 
149,211 ,666.67 





251 584,666.67 








Tennessee Valley Authority -.----- ea ll 





4, 704, 833,038. 06 


Total, based upon guarantees. . 


On Credtt of the Untted States: 
Secretary of Agriculture...-.--.-- 
Postal Savings System: 

Funds due depositors.-.-...---- 1 ,213,853,875.00 


.94 d1242 289,637.94 


28,435,762 





Total, based upon credit of the 
United States....-.------ 


~_———=— = ~-—-*-“e-----—-<— «— 


1 242,289,637 .94 
Other Obltgattons— 
Federal Reserve notes (face amt.) -. 
* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b Interest to July 1, 
1935, on $4,495,600 face amount of bonds and interim receipts outstanding which 
were called for redemption July 1, 1935. ec Does not include $4,150,000,000 face 
amount of notes and accrued interest thereon, held by Treasury and reflected in the 
public debt. d Figures as of Feb. 29, 1936—figures as of April 30, 1936, not 
available. Offset by cash in designated depository banks and accrued interest 
amounting to $225,523,688.47 which is secured by the pledge of collateral as provided 
in the Regulations of the Postal Savings System having a face value of $237,407.- 
797.60; cash in possession of System amounting to $138,016,194.74, and Govern- 
ment securities with a face value of $869.770.890 held as investments, and other 
assets. elIn actual circulation, exclusive of $12,875,528.99 redemption fund 
deposited in the Treasury and $253,236,715 of their own Federal Reserve notes 
held by the issuing banks. The collateral security for Federal Reserve notes issued 
are (1) $4,029,903,000 in gold certificates and credits with the Treasurer of the 
United States payable in gold certificates, (2) United States Government securities 
of a face value of $57,000,000, and (3) commercial paper of a face amount of 
$4,087,000. f Excess of credits (deduct). 


ee .. €3749,231,466.01 





S60 


Financial 


GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for July, 1936 


and 1935: 










































































General & Special Funds— ——— Month of July =—July 1 to June 30-——— 
Recet pts— 1936 1935 1935-36 1934-35 

Internal Revenue: $ $ $ $ 
DE? Gin ncassesésoscces 39,120,833 23,192,505  1,426,575,434  1,099,118,638 
Miscell. internal revenue.... 200,807,757 164,634,111  2,009,626,791 1,657,191,519 
Processing tax on farm prod'ts 2,062 19,091,966 76,649,383 521,379,871 

iit ining 31,580,452 29,711,393 386,811,594 343,353,034 

Misceilaneous receipts: 

Proceeds of Govt.-owned secs. 
Principal—for'n obligation8 = ......----  — ewnneneeee 69,898 66,710 
Interest—for'n obligations. pesceso 80— «ss oo os ewnee 477,414 601,114 
CS ERT 10,586,967 23,074 ,864 90,360,933 38,105,612 
Panama Canal tolls, &c...... 2,199,234 2,298,883 25,899,995 24,704,262 
i. + <- sa.eheneeees 4,816,633 11,023,356 39,266,510 58,035,251 
Other miscellaneous... -.. oes 4,772,831 5,881,066 60,218,663 57,911,191 
Total Feesipes...cccccccss 293,886,770 278,908,944  4,115,956,615  3,800,467,202 
Ezpendtiures— 

General—Departmental «.-.-... 39,217,702 39,789,597 442,994,433 355,992,512 
ean bene enn 7 1,517,983 963,007 15,045,265 25,269,073 
Public highways.a.......... GSU45IO = cecces — 28,799,817 as 
River and harbor work a.... _—-&, 550,995 6,242,903 71,308,632 65,118,567 
Dt a oe. ooneeesooes 902,512 1,565,466 11,447,779 8,766,205 
Postal + peed Lereagoowse ag ot b425 woe 63,970,405 

Ret at Act..... a. 83=6s_—s#éieienaien Jato ae 
Social Security Act.....-.-.-- 11,891,563 senna Ft) 6 ae 
Retirement funds (U.S. share) 46,735,300 40,662,400 40,662,400 21,009,100 
eo oo. (U.S. share) .... 3,510,063 4,161,013 5,707,500 4,539,295 
ational defense:a 
oe 56 © © Cpneeeeseoeoese 33,111,436 18,734,710 373,014,978 212,186,713 
= ae 38,614,935 29,404,052 391,424,149 321,410,530 
Veterans’ pensions & benefits: 
Veterans’ Administration a 48,834,861 47,070,043 575,982,004 555,573,274 
Adjusted service ctf. fund... 30,116,050 100,000,000 1,773,492,532 50,000,000 
—— = ee eas 55,879 24,161,611 344,737,068 561,540,268 
Agricul. just. min. (Act 
Be Be Bese cocsoocecese AOS = —Ss wwcecesess | 
Agricultural Contract Adjusts. 29,971,277 _......... 136,453,083 _......... 
il Conservation & Domestic 
Allotment Act... .<<<e-<- ae 8 8=—s swe eseee ° a - ~@bieaneens 

Emergency Conserv. Work.a_. 

Farm Credit Administration a 116,374 b64,394 11,551,343 12 979 061 
Tennessee Valley Authority a a 8 =«§=>»e.'_ ait Pe 
Debt charges—Retirements-_. 5,039,400 54,872,550 403,240,150 573,558,250 
FE pe ee 9,622,836 7,732,944 749,396,802 820,926,354 
Refunds—Customs.....-.-... 2,107,197 957,774 14,085,195 20,715,689 
ee as chines 2,982,610 3,299,002 30,100,430 24,531,991 
ocessing tax on farm prod 1,750 1,597,097 10,081,744 31,208,208 
Total, general........- 335,206,458 380,149,350  5,588,870,388  3,719,295,495 

Recovery and relief: 7 ara 
Agricultural aid. 

Agricul. Adjust. Admin.... b3,929,829 7,779,698 27,850,207 150,278,835 
Commodity Credit Corp... b67,213,994 115,863,270 129,715,023 160,144,065 
Farm Credit Admin. (inel. 
- Bee he 9 Corp.) b2,853,717 2,627,810 b33,223,232 141,390,815 
eral Land banks_. i 1,656,948 5,739,898 60,486,791 48,047,001 
Relief: Fed. Emer. Relief ; moh shi 
Admin (inel. Fed. Sur- 
plus Com. Corporation) - 4,600,570 61,021,089 495,591,987 1,814,477,331 
a — Aduiinistration 31,753 64,765 676,196 11,327,264 
merg. Conserva’n work... 30,312,238 51,846,364 486,281,194 435,508,643 
Dept. of Agricul., relief. ._ "78,438 ‘651, ' 
Public Work cinel Be A Y 651,005 2,882,449 80,561,250 
cl. work rel'f); 
Boulder Canyon project... 1,828,099 1,648,540 10,023,711 23,820,507 
Loans and grants to States, <r wr rear 
ct a ite 29,537,915 14,418,683 172,116,012 137,707,417 
ns rajlroads........ 739,344 4,390,133 127,881,597 66,230,753 
Public highways__......_- 30,031,831 22,883,447 215,095,581 317,356,940 
River and harbor work... .. 13,476,816 9,885,460 152,318,737 147,924,752 
Rural! Electrifica'n Admin. 316,322 30,712 1,402,654 16,821 
Works Progress Admin.... 162,051,064 41,888 1,263,661,490 .......... 
aint a. - atlanta snbdintets te 36,922,264 28,508,730 405,333,219 327,354,650 
wnhers: 
—— — teenie 2,501,079 6,410,085 37,385,358 75,686,784 
ency housing....._. 2,883,388 2,316,456 24,906,423 6,479,836 
Federal Housing Admin__. 1,615,189 975,532 14,504,600 15,963,873 
ee —o © ‘ 13,330,248 1,081,571 137,907,723 1,761,663 
nce homesteads... . lee a 413,724 108,264 3,661,938 

Miscellaneous: ia 
Export-Import Bks. of Wash b443,244 2,589,650 19,581,458 b2,616,497 
Admin for Indus Recovery . 2,040 1,080,177 §,111,371 12,496,731 
Reconstruction Finance Corp. 

—direct loans & expend’s.. 175,572,577 b4,863,094 238,722,417 b135,409,958 
Tennessee Valley Authority.. _....__... 3,918,134 27,814,668 36,148,537 
Total recovery and relief 81,902,185 347,385,727  3,290,927,870  3,656,529,671 
Total expenditures... __. - 417,108,643 727,535,077  8,879,798,258  7,375,825,166 

Eacess of receipts..._____ 

Excess of expenditures ____.... 123,221,874 448,626,133 4,763,841,642  3,575,357,964 

Summarv 
Excess of expenditures 123,221,874 448 
ecencece »221, ,626,133 4,763,841,642 3,575,357,964 
Less public-debt retirements. 5,039,400 54,872,550 403,240,150 673,558,250 

— See eeures (exclud- 
ng public debt retirements)... 118,182,474 393,753,583 4,360,601,493 3,001,799,714 

Trust accts., increment on gold, mae nities cr eu 
&c., excess of expenditures ___ 11,707,741 96,807,385 + 274,307,192 522,056,153 

129,890,215 490,560,968  4,634,908,685 2,479,743,561 
Less nat. bank note retire’t 13,596,975 19,406,160 397,422,480 91,415,650 
Total excess of expenditures.. 116,294,240 471,154,808  4,237,486,205 2,388,327,911 
Decrease in general fund balance 451,042,496 52,277,905 + 840,164,664 —740,576,701 
mnapense (+) or decrease (—) in 
e public debt._........__. — 334,748,256 4 

Se as Geen, os tana »748, ++ 418,876,903 + 5,077,650,869 +- 1,647,751,210 
NE ee ein i ee -- 33,778,543,494 28,700,892,624 28,700,892,625 27,053,141,415 

Public debt this date____..___. 33,443,795,238 29,119,769,527 33,778,543,494 28,700,892,625 

Trust Accounts, Increment 

on Gold, &c 
Recetpts— 
Trust accounts 19,411,999 20.536 
Stee ae veaind ' ,536,303 ; 

Increment resulting from reduc- ’ a 86a 

= in the weight of the gold 
EEE eek eR a age 201,071 65,219 784,465 1,738,020 

Seigniorage = ....._. etal 2,623,078 2,372,871 175,789,415 140,111,442 

Unemployment trust fund..-.-.. fc . eee 18,949,421 Seine 
a nl I I A 28,839,315 22,974,393 434,351,237 371,509,696 
Erpendtiures— 

Trust accounts 25,998,153 21,431,019 205,13 

“Se eee ee een eee ae ’ 54+ ’ , ’ 1,956 165 

Transaetions in checking acc’ts ; — 

of governmental agencies (net) b5,410,262 78,087,447 80,788,693 429,528,741 
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Trust Accounts, Increment Month of July July 1 to June 30 
on Gold, &c. 1936 1935 1935-36 1934-35 
Expenditures— $ $ > 3 
Chargeable agst. increm.on gold: 
Melting losses, &c........-- 111,190 156,002 791,846 675,122 
Payment to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act as 
QIREDGSG) «. oo co ccceccesce aciotaiieienn 701,150 5,614,454 20,931,857 
For retirem't of Nat. bk. notes 13,595,975 19,406,160 397,422,480 91,415,650 
Unemployment trust fund—In- 
VERCMRERES.. « cc ccccceseccece GRRRSED - cteccesscs TRSTRBIO i éwcccccces 
COE oo o co ceceecessesennesese $0,000 ceccccee cesesess 8 sccecese 
TORR . « « cccccecocesecscs 40,547,056 119,781,778 708,658,429 150,546,457 
Excess of receipts or credita.... -........ a -  tnen ial indies 522,056,153 
Excess of expenditures......-.. 11,707,741 96,807,385 [ae 8=—Ss eneconsons 


a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 

b Excess of credits (deduct). 

c Payable from processing taxes on farm products or advances from the Treasury 
to be deducted from processing taxes. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
July 31, 1936, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of July 31, 1936: 
CURRENT ASSETS AND LIABILITIES 











GOLD 
Assets— $s TAabdtitites— s 
Piicnesaseeeeosoeses 10,647,329,612.66| Gold certificates: 
Outstanding (outside 
of Treasufy)..-.. 2,915,336,129.00 
Gold ctf. fund— Bd. 
ofGovs., F.R.Sys. 5,382,078,912.60 
Redemption fund— 
Fed. Res. notes... 12,662,328 .00 
Gold reserve.......-.. 156 039,430.93 
Exch. stabiliza’n fund. 1,800,000,000.00 
Gold in general fund... 381,212,812.13 
Total......-.....--10,647,329.612.66 DElbbetececasens 10,647 ,329,612.66 


Note—Reserve against $346,681.016 of United States notes and $1,176,422 
vf Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 











SILVER 

Assets— $ TAabtlittes— s 

Ee 717,132,054.31| Silver ctfs. outstanding -1,158,483,194.00 
Silver dollars........-. 508,102,029.00, Treasury notes of 1890 
outstanding. .....-.-.- 1,176,422.00 
Silver in generalfund... 65,574,467.31 
Ts. seteescasseus 1,225,234,083.31 DE isaseneesosnnee 1,225,234,083.31 
GENERAL FUND 
Assets— $ | TAabitttes— s 


381,212,812.13, Treasurer's checks out- 
65,574,467.31 EE 
2.813,642.00 Deposits of Government 
15,784,820.00 officers: 
1,043,759.50 Post Office Dept --. - - 
2,171,037.50 Board of Trustees, 


Gold (see above)....... 
Silver (see above)_..... 
United States notes... - 
Federal Reserve notes_. 
Fed. Reserve bank notes 
National bank notes_.__. 


31,236,353 .90 


4,005, 162.36 


Subsidiary silver coin... 4,471,551.47 Postal Savings 

 S 7 1,833,021.41 System: 

Silver bullion (cost value) 327,454,771.13 5% reserve, lawful! 

Silver bullion (recoinage RP «.cccecece 60,800,000 .00 
ESSERE 28,096.51 Other deposits... _--- 56,848 677.67 

Unclassified— _  Postmasters, clerks of 
Collections, &c...... 3,549,857 .38 courts, disbursing 

Deposits in: OtmeGtG, GO. cccecs 98 894,801.76 


Fed. Reserve banks... 


497,058,165.96 | Deposits for’ 
Special depos. acct. of | 


Redemption of Nat. 





sales of Govt. secur 1,134,416,000.00 bank notes(5% fund, 
Nat. and other bank lawful money) -.-.-_.- 550,611.20 
de positaries: Uncollected items, ex- 
To credit of Treas- | GRRE, Giiecccecee 9,084,754.77 
urer of U. 8..... 


10, eeetaned 
39,929,315.27 


261,420,361.66 

Govt. officers... 
Foreign depositaries: 

To credit of Treas- 


Balance of increment re- 
sulting from reduction 
1,170,746.92 in weight of the gold 
ESE 


1,058,908 .86 | Seigniorage (see note 1) -. 


140,586,877.28 


To credit of other 
318,523,934.75 


Govt. officers. .- 














Philippine Treasury: Working balance. ------ 1,771,356 895.57 
To credit of Treas- — 

urer of U. S...-.- 2,136,600.11 Balance today.....-- 2 230,467,707 .60 

I, daltydiay aahtnchak eden 2,491,888 069.26 bs ts ier ti diin meee 2,491,888 ,069 .26 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's proclama- 
tlon dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,451,648 ,499.36. 








MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF JUNE 
30, 1936 

The monthly report of the Treasury Department, showing 
assets and liabilities as of June 30, 1936, of governmental 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department’s 
“Daily Statement” for July 31. The report is the 25th 
such to be issued by the Treasury; the last previous one, 
for May 31, 1936, appeared in our issue of July 11, pages 
217-218. 

The report for June 30 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $3,038,319,152, 
which compares with $3,117,062,299 May 31. In the case 
of these wholly-owned Government agencies, the proprietary 
interest represents the excess of assets over liabilities, ex- 
clusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of June 30 was shown to be $1,184,602,925. This 
compares with $1,178,084,167 as of May 31. In the case 


of these partly-owned Government agencies, the Govern- 
ment’s proprietary interest is the excess of assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
The statement follows: 


owned interests. 
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indicate that for the week ended today (Saturday, Aug. 8), We append another table showing the clearings by Federal] 
bank exchanges for all cities of the United States from which Reserve districts for the seven months for four years: 

































































it is possible to obtain weekly returns will be 5.9% above ! 
those for the corresponding week last year. Our preliminary 7 Months 7 Months Inc.or| 7 Months | 7 Months 
total stands at $5,258 ,920,205, against $4,966 685,588 for | 
the same week in 1935. At this center there is a loss for the Federal Reserve Dists $ $ % $ $ 
; . y 6 O7 ; . Ist Boston....14 cities} 7,913,271,648| 7,042,571,826| +-12.4) 6,654,554,695) 6,198,099,813 
week ended Friday of 3.9%. Our comparative summary 354 NewYork.13 330'000188 193 111,157,868,343| +-4.9]103,006,883,221| 94,888,935,345 
for the week follows: 3rd Philadelphial2 ‘* | 11,126,818,139) 10,097,247,712) +10.2| 8,897,457,767| 7,608,938,899 
4th Cleveland..14 ** 8,826,954,328) 6,779,354,526 od 6,011,516,289) 4,866,394,854 
’ 5th Richmond. 8 * 3,648,330,046) 3,231,010,613) 12.9} 2,900,822,447| 2,265,633,728 
Corartage anne ty Sewage 1096 1038 co, «6th Atlanta....16 ‘+ | 4,029,489,946) 3,502,633,8+4) +15.0) 3,058,113,335| 2,232,453,341 
Week Ending Aug. 7th Chicago...25 ‘“* 14,030,352,384| 11,792,740,564 beng: 9,924,702,518) 7,428,404,560 
° 9 Alt eae Sth St. Louls.. 5 “** 3,929,100,767| 3,433,249,786| +14.4| 3,070,139,039) 2,433,326,772 
SE eeaneosssorensoses pps 8 950 962653 | ads Doe cee | 25% 9th Minneapolis13 ‘+ | 2,865,673,162| 2,608,158,102| +9.9) 2,260,086,391/ | 1,952,087,344 
Philadel eo 280 000 000 234'000'000 | +197 10th KansasCityl4 ‘* | 5,169,765,301) 4,562,717,193] +13.3 3,918,052,405| 3,010,218,957 
dae ey areoee Sa eee ea, See 176.157.000 147.000.0000 | +19.8 11th Dallas..... — 2,809,632,547) 2,303,938,017) + 21.9) 2,089,508,436) 1,595,549,430 
Saee Gly... ................2220c- 88'236 616 79420459 | 4111 12thSan Fran..20 ‘* | 7,234,571,419| 6,305,348,975| +14.7| 5,496,793,645, | 4,503,651,777 
oeecce @ oeeeeeeeeenaeree ee ee ’ ’ 4 , . , ’ 
Saine................. ce. 111:786,000 94/400;000 H 18.4 Total... .- .- 164 cities! 187,638,155,859| 172,816,839,501| + 8.6) 157,288,630,188) 138,983,694,820 
Pittsburgh..........------ ST Hee . 110,380,477 75,641,400 | +45.9 Outside N. Y. City.-.-- 74,367,215,202| 64,814,832,253) +-14.7 57,006,379, 761) 46,681,509,419 
( ‘ 
fates tile ae up pee sirars ees Hage py retry iss s Canada........32 cities’ 10,701,111,699' 9,424,214,325' + 13.5 8,913,021,976! 8,269,996,599 
 § aT TAS, 59.783.058 43.740,822 36.7 
meng ar ae en ee a RSS 29'054,000 24,812,000 +171 Our usual monthly detailed statement of transactions on 
os San aenaee | Gaenaeaaee | LA the New York Stock Exchange is appended. The results for 
Fe nn hag won eeeeee soso] e838 798 475 "348442840 | +159 July and the seven months of 1936 and 1935 are given below: 
Total all cities, 5 days. - - - - aie aes $4,382,433,504 | $4,117,707,790 6.4 3 
All cities, 1 day.....--- a as aed 876.486.701 848.977.798 | +3.2 a Month of July Seren Months 
1 
Total all cities for week. --_-__. $5,258,920,205 | $4,966,685,588 | +5.9 — = = ise 

















. c - ‘ 
Complete and exact details for the week covered by the %tock. number of shares.) 34,793,159) 29,427,720) 295,547,699) 154,276,102 


foregoing will appear in our issue of next week. Wecannot Railroad & miscell. bonds|$220,710,000/$178,323,000)$1,689,201 000) $1,238,224, 000 
. r : . y State, foreign, &c., n ’ , “9 ‘ i” ‘ ’ 2: ’ , 

furnish them today, inasmuch as the week ends today  [/*s"Government bonds| 38:523,000| 23:471;000| 184,515,000| 444°135,000 

(Saturday) and the Saturday figures will not be available 

until noon today. Accordingly, in the above the last day Total. ........-.-.-- $282,571 ,000!$235,675,000'$2,070,938 ,000!$1,910,627,000 

of the week in all cases has to be estimated. ' The volume of transactions in share properties on the 
In the elaborate detailed statement, however, which we New York Stock Exchange for the seven months of the years 

present further below we are able to give final and complete 1933 to 1936 is indicated in the following: 

results for the week previous—the week ended Aug. 1. 7 

























































































































































































For that week there was a decrease of 4.8%, the aggregate 1936 1935 1934 | 1933 
of clearings for the whole country having amounted to | 
ae . Shares | No. Shares | No. 
$5,475,427,749, against $5,754,460,783 in the same week mtd el Rew re ll Meatball Det 
in 1935. Outside of this city there was an increase of 9.6%, Month of January.......-- 67,201,745 19,409,132 54,565,349 18,718,292 
the bank clearings at this center having recorded a loss of PRRCUSEY--------| Bore eas] 18°950057| 989009081 90.800 687 
13.4%. Wegroup the cities according to the Federal Reserve | 
districts in which they are located, and from this it appears First quarter. .... 179,102,685) 49,663,714) 141,296,205) 58,129,049 
that in the New York Reserve District (including this city) April......----- 39,609,538! 22,408,575) 29,845,282) 52,896,596 
, adam ate 20,613,670| 30,439,671) 25,335,680) 104,213,954 
the totals are smaller by 13.1%, but In the Boston Reserve [_ eres 21,428,647 22,336,422 16,800,155 125,619,530 
District the totals are larger by 0.7% and in the Philadel- 
phia Reserve District by 6.6%. In the Cleveland Reserve Second quarter_| 81,651,855| 75,184,668) 71,981,117) 282,730,080 
. . . » . ‘ « . 
District the totals show an improvement of 25.3%, in the Six months....- 260,754,540| 124,848,382| 213,277,322| 340,859,129 
Richmond Reserve District of 5.0% and in the Atlanta | 
Reserve District of 14.7%. The Chicago Reserve District July .----------- $4,793,150" 29,427,720" 21,118,076! 120,271,243 
totals register a decrease of 7.1%, the St. Louis Reserve — 
District of 17.3% and the Minneapois Reserve District Phe ye K ope = covers the clearings by months 
of 9.6%. The Kansas City Reserve District enjoys a gain — 
of 12.7%, the Dallas Reserve District of 29.3% and the San MONTHLY CLEARINGS 
Francisco Reserve District of 9.9%. 
SUMMARY OF BANK CLEARINGS see Cleartngs, Total AU Cleartngs Outside New York 
etal 1936 1935 1936 1935 
Week Ended Aug. 1 1936} 1936 1935 | Dec.| 1934 1933 ; $ C7 $ $ o, 
— — Jan _ . .|27,552,753,462|25,534,404,085| +7.9|10,765,917,637| 9,327,878,816|+15.4 
ederal Reserve Dists. $ $ % $ $ Feb_ _ _|23,981,565,914|20,792,170,354|+15.3| 9,399,170,788| 7,940,213, 169| +18.4 
Ist Boston....12 cities} 234,271,096] 232,577,982) +0.7| 228,482,870) —_ 220,387,601 \garch.|28'823.022.771|26,349,028,222| +9.4/10,351,387,547| 9.317,720,772| +11.1 
aad Nowy ork. - 13 ee 3,238,707,554| 3,728,109,042] —13.1| 3,076,566,737| 3,436,775,277 
r elphia9 ‘* 360,849,382] 338,608,245] +6.6] 303,958,623} 260,327,018 2 414. 
‘th Cleveland. 5 mee coeeie| — aonera noe] toes] Sowtmcetens| Jontoou'gis —-St Qu. |80,357,342,147|72,675,602,661| + 10.6|30,516,475,972|26,585,812,757| +14.8 
t chmond. 6 * 120,47@,359| 114,779,848) +5.0} 107,169,723} 88,440,682 = April__|26,954,628,002|24,751,406,537| +8.9/10,751,206,952| 9,286,206,357|+15.8 
se nae re mp yeh — eee ae May - - |24,670,714,906|24,911,070,535| —1.0/10,217,801,560| 9,737,553,076] +4.9 
-<- Oly 9/Ob, . ’ ’ yO, : ( : / 
sth St. a : a or aretal — iobtoestoasl jays] onlaeese|  “aetoosiia; JUNE. - 28,477,094, 148}24,317,430,567 | +17.1|11,151,660,549} 9,315,389,284| + 19.7 
t nneapolis ” 102,285,524 93,175,181} + 9.8 82,143,369 84,719,551 ‘ - 9 3/36 ¢ 
10th Kansas City 5 1er'eas'ass|  1s0'see’ rool tise! 1evgowene] © seasstizo 24 QU. |80,102,437,056|73,979,917,639] +8.3/32, 120,669,061 |28,339,148,717| +13.3 
th Dallas____- 9 * 56,875,457 43,997,400] +29.3 43,306,260 31,529,693 ( ‘ ‘ 
op ay ne ae o'nistooi| aie Peto! teal rseaoraes| asa’nrfonz © M08. |160459779,203|146655 510,300) +9.4/62,637,145,033]54,924, 961,474) +14.0 
376,656!: r é 9|+18.6 
Total 109 cities! 6,+76,27,740| 6,754,460,763| 4.8 4,000,270,000 6,008,700,002 WHY... 27.178,376,656126,161,329,201|_+3.9111.730.070,169' 9.889.870.7791 +18.6 
utside N. Y. City___.- 2,339,663,079] 2,134,143,763] +9.6| 1,910,023,438] 1,702,411,143 : : ain 
| | The course of bank clearings at leading cities of the country 
Canada -- ------ 32 cities’ 303,934,751" _301,447,0851_+0.8' 336,532,327! 436,479,238 + for the month of July and since Jan. 1 in each of the last 
We also furnish today a summary of the clearings for the four years is shown in the subjoined statement: 
month of July. For that month there is an increase for BANK CLEARINGS AT LEADING CITIES IN JULY. 
the entire body of clearing houses of 18.6%, the 1936 aggre- July Jan. 1 to July 31 ————— 
gate of clearings being $27,178,376,656 and the 1935 aggre- (200.0000 1936 1935 1934 1933 1936 1935 1934 1933 
gate $26,161,329,201. In the New York Reserve District New York.._____. 15.448 16,271 13,048 16,062 113,271 108,002 100,232 92,302 
there is a loss of 4.7%, but in the Boston Reserve District Chicago.---_-___- 1,347 1,125 960 1,018 8,799 7,401 6,324 5,434 
there is a gain of 7.7%, and in the Philadelphia Reserve  }pston----------- i. . at . a sa 2 yo fh Bie 
_—. J ; pha Philadelphia - - _ ._- 1,612 1,421 1,282 1,102 10,646 9,691 8,513 7,245 
District of 13.7%. The Cleveland Reserve District has to Sst. Louis.._...-~- 400 |330 299 281 2,539 2,232 1,991 1.620 
. + ° » ° > - 9 re oA € "< » >) 
‘ts credit an expansion of 31.2%, the Richmond Reserve Pittsburgh eonheaaneee 633 453 403 361 3,727 2,922 2,613 2,121 
: ‘ e a : : San Francisco... _ 627 565 445 432 4,039 3,584 3,061 2,581 
District of 15.6%, and the Atlanta Reserve District of Baltimore... 22277 297 260 234 175 1,859 1,659 1,533 1,131 
22.7%. In the Chicago Reserve District there is an im- sarong aga — 2 2 2 sen Sie seee tone 
at agonal 23.4% in the St. Louis Reserve District of Cileveland.-°77"" 385 297 265 248 2/319 1,894 1,730 1,376 
oO and in the Mi ; ry _ Minneapolis... - - - 316 274 227 «9280 1,795 1,623 1,463 1,346 
: > 70: ~~ the linneapol s Reserve D.strict of 14.38% mage ~ coal a 6a +4 - he > pe 
n ~~ © ee — and Dallas Reserve dists. the in- Detroit... -.~ 478 356 294 202 3.052 2,594 2,097 811 
crease 1s 25. % ,and in the San Francise s’v istt. 15. » BRR. .nccccs 143-104 96 83 908 775 685 507 
% ‘ oO Res've Distt.13.97%. — Louisville_-------. 154 12711898958 BBE 80558 
Providence _.....- 46 40 34 36 299 259 239 217 
July July Inc.or July July Milwaukee ____._- 88 72 60 54 581 470 391 315 
1936 1935 Dec. 1934 1933 Buffalo......_._.. 148 125 118 114 937 828 786 685 
ind 113-105 85 70 707 666 576 404 
Federal Reserve Dists. $ $ % $ $ “oes 124 105 93 78 797 683 565 442 
Ist Boston... 14 cities) 1,219,508,912} 1,131,929,110] +7.7| — 958,562,203) 1,092,786,140 Indianapolis 82 70 58 48 480 418 346 277 
2nd NewYork..13 ‘‘ | 15,957,307,332| 16,752,702,541| —4.7| 13,436,723,215| 16,479,860,371 Richmond... 155 134 #=#117 ~=& 102 964 889 809 680 
3rd Philadelphial2 - 1,693,811,196) 1,489,514,501/ +-13.7| 1,341,323,694] 1,159,899,191 Memphis..._.___- 69 54 50 47 464 413 382 274 
4th Cleveland..14 ‘* | 1,373,062,075| 1,046,452,294] +31.2} 910,194,663] 841,428,313  Geattle .- 149 122 95 88 947 791 649 543 
5th Richmond. 8 * 579,618,330) 501,530,040} +15.6) 434,403,238) 343,303,748 Salt Lake City.... 64 54 43 40 410 356 296 246 
6th Atlanta. ...16 = 602,504,019 490,887,425| + 22.7 423,123,975 362,986,805 Hartford sects 54 51 39 45 356 318 260 239 
he a oer ne 2,171,446,953| 1,759,012,787| +-23.4) 1,483,103,117| 1,421,107,482 220 ~. 
. Louis.. 5 “ 615,088,357) 490,167,622] +25.5| 447,318,745] 416,702,813 Total 24,868 24,214 19,913 22,579 172,850 159,992 146,076 129,856 
9th Minneapolisl13 ‘ 493,694,938 432,053,939] +14.3 346,601,130 393,768,662 — ' ‘47 4.788 12,825 11,213 9,168 
‘aah nae ™ 906,908,304] 725,813,079] +25.0] 643,045,637 547,841,831 Other eities....... S50 1,067 1,608 2.656 16. — — 
; mS.-~.. 20 429,077,286) 343,394,107) 25.0} 292,531,262) 247,427,765 Total all_______- 27.178 26,161 21,519 24,054 187,638 172,817 157,289 139,024 
12th San Fran. .20 1,196,348,954) 997,871,756) +13.9| 802,047,160} 747,112,168 + Outside New York-11.730 9,890 8,471 7,992 74,367 64,815 57,056 46,722 
| 164 cities! 2/,178,376,656| 26,161,329,201] +-3.9] 21,518,988,039| 24,048,057,931 We now add our detailed statement showing the figures 
Outside N. Y. City._.-- 11,730,070,169] 9,889,870, ; . " 
d 870,779) + 18.6) 6,470,595,496) | 7,986,186,466 fon oach city separately for July and since Jan. 1 for two 
Canada-......- 32 cities’ 1,560,846,342' _1,379,898,636! +13.1' 1,381,540,494! 1,791,559,241 years, and for the week ended Aug. 1 for four years: 
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Month of July Seven Months Ended July 31 Week Ended Aug. 1 
Clearings at— 
Inc. or Inc. or Inc. oO 
1936 1935 Dee 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
$ 3 3 % % 
First Federal Reser| ve— Boston — ‘ 4 . . i ° ° 
Me.—Bangor........- 3,122,637 2,866,249} +8.9 18,303,344 18,033,239} +1.5 597,260 631,243} —5.4 516,883 495,450 
SEUNE . cccccccccs 10,263,675 7,712,922| +33.1 63,239,829 49,781,922) +-27.0 2,159,360 1,855,374| +16.4 1,634,021 1,818,529 

Mass.—Boston .....--| 1,045,745,925| 978,674,191) +6.9] 6,792,075,978) 6,069,274,848) +11.9|| 200,715,135] 199,160,181} +08 1,000,000} 190,000,000 
tl. o.ccecces 2,947,186 2,779,294) +6.0 19,210,840 19,577,708| —1.9 411,110 465,195) —11.6 568,058 625,789 
aaa 1,623,572 1,471,690} +10.3 10,876,237 eee ee ei 
MITEEaccescccccces 1,532,041 1,443,890) +6.1 10,950,259 9,465,031] +15.7 316,238 291,011} +8.7 259,441 275,000 
New Bedford_...... 3,020,770 3,084,610) —2.1 19,923,652 18,837,103} +5.8 586,142 593,227| —1.2 532,341 625,658 
Springfield ........- 14,529,483 12,546,286] +15.8 92,901,447 80,707,654) +15.1 2,765,969 2,699,602} +2.5 2,428,785 2,337,508 
Worcester___....... 8,279,372 6,012,687| +37.7| ~*~ 54,824,607 39,743,035) +30.4 1,582,573 1,343,947] +17.8 1,247,007 1,191,106 

Conn.—Hartford - ..-- 54,024,077 51,105,24 +5.7 355,875,675 318,476,439) +11.7 10,773,274| 11,726,995) —8.1 7,779,802| 12,187,258 
New Haven........ 18,332,437 16,844,523} +8.8 118,533,785 99,399,020} +19.2 3,734,669 4,238,492; —11.8 3,852,169 3,024,544 
Waterbury ......... 6,638,500 5,413,800) +22.6 43,282,600 36,119,900} +19.8}}  _.......]| coLciice “a_i +»¢heet pide 

R. I.—Providence _ . . - 45,917,000 39,777,800| +15.4 298,708,100 258,776,100} +15.4 10,040,000 8,533,800) +17.6 8,194,000 7,089,800 

N. H.—Manchester - .. 3,532,237 2,195,927) +60.9 17,565,295 14,197,144) +23.7 589,366 1,038,915] —43.3 469,363 716,959 
Total (14 cities)....| 1,219,508,912/ 1,131,929,110] +7.7| 7,913,271,648] 7,042,571,826| +12.4 234,271,096) 232,577,982 +0.7| 228,482,870] 220,387,601 
Second Federal Resierve District|\—New York|— 

N. Y.—Albany.....-.- 33,979,510 40,264,797| —15.6 237,802,941 297,479,928) —20.1 5,443,873 6,640,334] —18.0 8,924,515 6,014,645 
Binghamton... ....- 5,155,612 4,882,369} +5.6 35,289,737 30,671,550) +15.1 1,117,614 1,668,744] —33.0 1,356,852 1,141,674 
ESSE 148,366,973} 125,200,000| +18.5 937,252,271 828,420,558| +13.1 33,700,000} 29,200,000) +15.4| 27,697,624] 24,873,593 
Diiné6aesecesesee 3,092,207 2,541,617) +21.7 20,027 ,532 17,521,364) +14.3 615,375 603,914} +1.9 445,749 10,428 
Jamestown. _........ 2,629,658 2,630,927} —0.1 17,014,978 15,399,128) +10.5 589,154 577,793] +2.0 356,944 314,656 
New York... .-..-.-|15,448,306,487/|16,271,458,422} —5.1|113,270,940,657| 108,002,007,248| +4.9]/3,135,764,670/3,620,317,020| —13.4/)2,980,356,021 |3,351,337,309 
Rochester_........- 34,893,746 29,447,191} +18.5 226,174,439 196,649,084} +15.0 6,766,511 6,489,456] +4.3 ,302,390 6,843,004 
SS 17,882,655 18,902,958| —B5.4 123,580,899 112,339,796) +10.0 3,734,947 3,446,173] +8.4 3,423,135 3.022.113 

Conn.—Stamford..... 19,594,326 14,352,248| +36.5 110,903,515 87,400,149] +26.9 4,064,310 2,628,480] +54.6 2,478,570 2,553,623 

N. J.—Montclair. -.-..- 1,719,083 1,535,522] +12.0 12,038,991 11,768,452} +2.3 390,669 519,134] —24.7 513,031 472,909 
ESS 87,276,112 72,924,504] +19.7 574,329,843 529,982,053) +8.4 19,861,410] 18,461,346) +7.6 17,540,384] 15,845,235 
Northern N. J__...- 150,069,718} 165,085,289} —9.1] 1,001,663,252} 1,002,917,895| —0.1 26,659,021) 37,556,648] —29.0! 27,171,522] 23,846,088 
EE 4,341,245 3,476,697| +24.9 27,177,117 Ff  k Ef eee Beare ant. ——iaa” ane. 
Total (13 cities) ....|15,957,307 ,332/16,752,702,541| —4.7|116,594,196,172/111,157,868,343) +4.9/|3,238,707,554/3,728,109,042| —13.1|3,076,566,737|3,436,775,277 
Third Federal Rese/rve District—|— Philadel ph|ia— 

Pa.—Altoona..._....- 2,469,341 1,908,822} +29.4 13,897,138 11,400,018) +21.9 418,389 459,269] —8.9 400,132 372,914 
Bethlehem -..__...-. a*2,500,000 b aaahine a13,850,800 b hei a289,430 a455,937| —36.5 b b 
a 1,543,493 1,260,691} +22.4 9,563,211 8,435,265| +13.4 390,783 340,889} +14.6 268,808 290,006 
Harrisburg -.....-.-- 9,129,243 8,379,908} +8.9 60,864,070 52,726,695) +15.44,  ........] -....---- ai oi 8 = § ence 
Lancaster .........- 5,882,568 4,506,313) +30.5 37,190,124 29,606,915) +25.6 1,306,571 1,245,206} +4.9 1,187,979 867,293 
Lebanon._......--.- 1,845,918 1,694,480) +8.9 11,746,846 _t t go 5 Sees Bere Sah ee 
Norristown........- 2,541,731 2,435,622} +4.4 15,540,990 i EE Sees Ber Sern 
Philadelphia. ....-.- 1,612,000,000| 1,421,000,000| + 13.4! 10,645,775,000} 9,691,000,000} +9.9]| 349,000,000} 327,000,000} +6.7| 293,000,000} 250,000,000 

=r 7,022,757 5,959,525) +17.8 37 ,698,633 36,661,646) +2.8 1,756,329 1,200,905} +46.3] 984,358 969,679 
ae 10,597,779 9,850,454 +7.6 73,250,635 63,369,052) +15.6 2,391,267 2,423,775| —1.3 2,493,734 2,334,948 
Wilkes-Barre. ....-.- 5,841,365 4,574,013) +27.7 33,527 ,406 28,339,642} +18.3 976,297 1,086,495} —10.1 1,283,664 1,556,420 
, ee 7,324,001 6,858,173} +6.8 44,470,186 37,865,829] +17.4 1,700,747 1,794,706| —5.2 1,493,948 1,434,858 

N. J.—Trenton......- 27,613,000 21,086,500} +31.0 143,293,900 113,782,200] +25.9 2,909,000 3,057,000} —4.8} 2,846,000 2,500,900 
Total (12 cities)...-.| 1,693,811,196| 1,489,514,501| +13.7| 11,126,818,139] 10,097,247,712| +-10.2]| 360,849,382] 338,608,245) +6.6| 303,958,623] 260,327,018 
Fourth Federal Res/erve District—|—Cleveland— 

Ohio—Canton......-- 8,887,990 7,899,524) +12.5 57,527,257 46,433,5771 +23.9 b b b b b 
Cincinnati. ...-...-- 254,365,784  210,376.478| +20.9| 1,602,900,245| 1,406,646,945. +14.0 52,915,592) 44,191,616 +19.7| 37,968,072, 35,389,927 
Cleveland.........- 385,396,406] 297,428,991] +29.6] 2,319,175,045) 1,894,429,076| +22.4 81,248,227} 63,391,786] +28.2} 58,106,032) 62,255,695 
ES 52,019,100 45,228,400} +15.0 330,747,400 298,522,600} +10.8 10,211,300 9,512,000} +7.4 8,007,800 7,432,700 
aaa 2,195,631 1,856,202} +18.3 14,840,215 yk i. See Rees jill «dé 8  seebebne 
Di icnenssecenece 1,184,930 929,347| +27.5 7,153,807 Na lel ol ptr e«sendimne 
Mansfield.......... 6,970,241 5,453,146) +27.8 43,112,979 35,837,236) +20.3 1,382,953 1,300,000} +6.4 1,046,391 930,721 
Youngstown _.__.... 11,674,869 10,169,754} +14.8 75,417,045 59,938,706] +25.8 b b b 

Pa.—Beaver County -.. 58,941 556,741] +72.2 5,275,693 ee ee peal . sebesnanll i essicneaa 
RENT 474,930 426,443) +11.4 3,286,868 Ss To )8=§=3>—© «&eecccecl «66s ewene peoel eeeceses| cesesces 
Greensburg ....--.-- 1,308,591 913,275| +43.3 8,537,721 Ce SEE lcwccccesl | seeences i Bees fee eee 
Pittsburgh -.....-..- 633,410,295) 453,163,416] +39.8| 3,727,203,886| 2,921,604,363| +27.6|| 136,337,344) 106,778,603) +27.7 96,618,418] 86,990,770 

Ky.—Lexington - ..-.-.- 5,234,592 4,967,898] +5.4 36,923,480 tf « "i: * aie Renee ——- ° peduaawll.  ewamnenes 

W. Va.— Wheeling. --- 8,979,775 7,082,679| +26.8 54,852,687 SA SR. - sessecnal .. seeemane aa. | mmhened : domaine 
Total (14 cities) ....- 1,373,062,075| 1,046,452,294) +31.2] 8,286,954,328|) 6,779,354,526| +22.2|| 282,095,416) 225,174,005) +25.3) 201,746,713) 192,999,813 
Fifth Federal Reser ve District—|Richmond— 

W. Va.—Huntington-- 1,362,371 664,836, + 104.9 7,700,664 4,286,395| +79.7 286,557 160,865} +78.1 149,297 98,585 

Va.—Norfolk ......-.- 11,713,000 10,318,000} +13.5 73,583,000 69,254,000| +6.3 2,521,000 2,806,000} —10.2 2,788,000 2,442,000 
Richmond ____-_---- 155,240,695| 133,973,806) +15.9 963,837,903 889,122,207} +8.4 31,553,224) 28,458,967} +10.9| 25,613,141 22,968,492 

. C.—Charleston.-.-. 4,542,315 4,668,512} —2.7 31,376,494 27,701,787} +13.3 793,610 830,656) —4.5 753,487 70,676 
a 7,345,256 6,887,705| +6.6 52,131,763 CReeees See wemecesal _..seeeeces ccoel 8 _sccesece| we eeecee 

Md.—Baltimore.-...-- 297,260,125} 260,079,224) +14.3] 1,858,798,303] 1,658,884,651| +12.1 65,869,122} 63,682,471] +3.4] 62,309,456) 50,724,262 
Frederick .......-... 1,821,048 1,934,896] —5.9 9,672,288 SR SE | feeetend 6 |. sehen eaccl  ccecescs|  ccececes 

D. C.—Washington..- 100,333,520 83,003,061} +20.9 651,229,631 528,939,999) +23.1 19,446,846 18,840,889} +3.2 15,556,342} 11,636,667 
Total (8 cities) ....-.- 579,618,330} 501,530,040! +15.6] 3,648,330,046| 3,231,010,613| +12.9]| 120,470,359) 114,779,848] +5.0} 107,169,723) 88,440,682 

\ 
Sixth Federal Reser|ve District—/Atlanta— 

Tenn.—Knoxville_---_- 14,411,888 10,664,552| +35.1 96,553,953 81,535,418] +18.4 3,200,131 2,465,048] +29.8 2,055,416 4,029,957 
Nashville. ......... 69,376,711 57,860,964] +19.9 448 295,853 399,160,444] +12.2 12,977,559| 12,104,487] +7.2 9,620,106 12,861,718 

Ga.—Atlanta ......-- 211,800,000} 165,800,000! +27.7]| 1,386,600,000] 1,202,000,000| 715.4 41,800,000} 35,700,000] +4-17.1 35,900,000} 28,500,000 
Augusta. _........- 4,858,890 3,821,940} +27.1 32,687,035 29,314,454] +11.5 990,733 859,094) +15.3 816,370 672,998 
Columbus......-.--- 3,126,991 2,441,483) +28.1 20,253,483 att Se 8=€=6(foeasenesl e6¢06eane eoeel ceceees-] cecceses 
a ia 4,212,456 3,405,911] +23.7 24,408,878 21,877,841] +11.6 950,207 807,517| +17.7 697,754 535,694 

Fla.—Jacksonville _.-.- 58,913,633 49,237,019] +19.7 446,638,061 375,160,019] +19.1]] *12,500,000} 10,450,000] +19.6| 10,502,000; 10,702,000 
NE 4,463,266 4,183,687| +6.7 35,995,334 FF t £2 Sl CURL eee eee TT wen-----| -------- 

Ala.—Birmingham ---- 72,556,188 68,772,275| +5.5 495,121,961 460,696,537} +7.5 14,162,471 12,563,138] +12.7| 14,057,228 8,256,470 
a a ee i 5,884,609 5,562,196] +5.8 39,461,020 34,262,005} +15.2 1,076,128 1,249,020] —13.8 965,620 998,049 
Montgomery -..-.-_--- 3,121,089 3,600,488} —13.3 22,028,847 tf tf, Re!) aa ie ccoel = eeccccce| = =—«-_-@ ew ow owe 

Miss.—Hattiesburg - - - 3,874,000 3,724,000} +4.0 26,831,000 cee Sa 8 sencesesh enercesss ee ee ee 
| aa *5, 200,000 4,280,687| +21.5 35,255,841 36,840,074, —4.3 b b b b 
I on on ne 1,159,913 1,021,761} +13.5 8,863,591 TAT TatE 8 86=6nawenscsl 4 evecnenes er ere tet) ee 
Vicksburg. .__....-- 538,279 483,652| +11.3 3,857,321 3,482.495| +10.8 118,061 112,054] +5.4 113,219 109,588 

La.—New Orleans-.-.-- 139,006,106} 106,026,810} +31.1 906 637,768 755,281,006} +20.0 27,609,962) 24,251,717! +13.8| 21,304,696) 18,286,594 
Total (16 cities)....| 602,504,019} 490,887,425) +22.7| 4,029,489,946| 3,502,633,844| +15.0)| 115,385,252) 100,562,075] +14.7| 96,032,409) 84,953,068 
Seventh Federal Re|serve District|—Chicago— . 

Mich.—Ann Arbor... 1,159,498 2,027 ,624| —42.8 11,289,061 15,434,938] —26.9 169,185 401,793) —57.9 587,077 599,075 
eee einai 478,374,038] 356,378,348] +34.2] 3,052,361,402| 2,594,367,449| +17.7|| 114,512,981) 104,653,855) +9.4) 81,479,550) 50,151,426 
i 5,166,699 4,207,107) +22.8 33,088,111 34,434,666) 1TSO-41) s cccccccel 8 —§-_ ee ovens oe ee 
Grand Rapids__.--.- 11,475,579 8, 334,799| +37.7 80,975,041 58,385,126) +-38.7 2,537,468 2,381,834] +6.5 2,422,373 1,823,089 
I a ai ai 1,907,914 1,456,375| +31.0 12,753,607 Vr ie £8. * Bares ae sees ecesecce= -~------- 
So 6,336,120 5,122,856] +23.7 42,182,808 34,912,684] +20.8 1,626,584 1,342,411] +21.1 1,185,900 643,939 

Ind.—Ft. Wayne-_-_-.-- 4,856,287 3,203,337) +51.6 31,231,193 22,131,557| +41.1 994,276 665,364) +-49.4 607 ,834 471,224 
tl secesatecnoees 13,313,800 9,421,832) +41.3 81,156,835 cf ''t” ££ f a eee nel ..sctnasess —-st#hebbes 
Indianapolis_._...-- $2,206,000 70,068,000) +-17.3 479,763,000 417,913,000} +14.8 15,853,000} 13,399,000) +18.3 11,868,000} 10,260,000 
South Bend_._.---- 6,795,367 4,713,776| +-44.2 37,085,643 26,993,068| +37.4 1,138,551 $00,365) +42.3 567 ,821 405,556 
Terre Haute___..-_-.- 22,726,054 18,248,312} +24.5 140,588,179 120,371,062] +-16.8 4,767,941 3,719,202} +28.2 3,250,451 3,004,897 

Wis.— Madison. ...-.-.- 3,906,413 3,307,310} +18.1 26,433,673 ia Ct fcteeeee || feel sescl 8 _ weeeeces -------- 
Milwaukee._.....-- 87,696,896 71,724,154) +22.3 581,067,161 469,964,540] +23.6 17,480,801 16,630,285} +65.1 14,140,996} 12,629,976 
“Spee 2,104,574 1,676,548] +25.5 12,587,072 TY tt" £2: ees ee — eccccess -------- 

lowa—Cedar Rapids-- 4,619,583 3,995,940} +15.6 30,149,301 26,143,673] +15.3 982,752 902,920} +8.8 591,053 236,226 
Des Moines___..-.-.- 35,568,907 32,772,776] +8.5 240,892,251 223,156,185| +7.9 7,601,766 6,602,015) +15.1 5,504,050 4,942,683 
Meer City..cccccc- 16,461,851 12,132,691] +35.7 98,514,427 81,609,054} +20.7 3,697 ,677 2,970,687] +24.5 2,998,428 2,107,541 

Ill.—Aurora.........- 1,658,361 1,257,979] +31.8 10,876,557 9.014,106| +20.7]} .-.----- 5 cies Te A a RE ae 
Bloomington. .....- 1,682,987 1,513,872] +11.2 12,457,091 10,752,639] +15.9 447,724 352,966] +26.8 794,747 300,000 
Chicago........-.-| 1,347,075,882| 1,124,982,846) +19.7| 8,799,075,098| 7,400,740,339| +18.9|| 277,882,129) 266,322,602} +4.3) 225,241,267| 220,434,027 
Pe 3,784,895 2,651,760) +42.7 23,538,732 18,291,094] +28.7 920,484 580,225) +58.6 643,327 688,890 
Ti itn..nncasesees 20,781,496 11,706,832) +77.5 126,164,110 80,785,336| +56.2 4,315,373 2,947,140) +46.4 2,496,972 2,467 ,436 
Rockford _......... 5,169,282 3,984,142] +29.7 30,545,246 23,847,933] +28.1 1,027 ,330 792,025| +29.7 934,713 1,212,977 
Springfield ........- 6,618,470 4,123,571] +60.5 35,576,785 28,026,795| +26.9 1,305,710 1,287,422} +1.4 681,168 1,007 ,435 

2,171,446,953| 1,759,012,787| +23.4] 14,030,352,384| 11,792,740,564| +19.0]| 457,261,732) 426,752,111)} +7.1|) 355,995,727] 313,386,397 
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| Month of July Seven Months Ended July 31 
Clearings at— a , | = 
Inc. or | Inc. or | Inc. oT 
| 1936 1935 Dec. 1936 1935 | Dee. 1936 1935 Dec. 1934 1933 
< | $ % : $ $ a7 $ $ % $ $ 
Eighth Federal Reserve District- -St. Louis— : 

gery rae | 399.939,934| 330,327,547) +21.1| 2,539,460,369| 2,231,723,028| +13.8 86, 800,000 73,600,000 +17.9 66,500,000 65,100,000 

Ky.—Louisville _..... 143.161.209| 103,943,129) +37.7 908,262,373 774,745,894) +17.2|| 26,982,933) 23,851,923) +13.1 21,589,178 17,694,386 

Tenn.—Memphis. .. _- | 68,957,641. 53,769,670) +28.2 464,237 652 412,517,696 Ts 1S, 08,008 11,208,108 si ee AG, 2088, 508 9,862,755 

Ill.—Jacksonville.... 519.573 236,276/+119.9 2,002,373 1,537,168) +-30.3)| 
Quincy.........--- | 2,510,000 1,891,000} +32.7 15,138,000 12,726,000} +19.0)| 634,000 402,000} +57.7 420,000 412,000 

=e es ee ee ee ns ee P » P 
Total (5 cities).....- | 615,088,357 490,167,622} +25.5| 3,929,100,767| 3,433,249,786| 7s 127,979,543} 109,062,026) 717.3 98,747,696; 93,069,141 
Ninth Federal Reserve District— Minneapolis | 

Minn.—Duluth._...-- 15,862,069) 13,374,921] +18.6 83,783,162 71,677,005| +16.9 3,059,436 4,040,603) +24.3 2,597,678 4,023,761 
Minneapolis.._....- 316,568,969 273,926,096) +15.6| 1,795,089,932| 1,623,182,977 ee] 68,037,353} 63,001,958) +8.0 56,771,139} 62,317,596 
Rochester.......... 1,620,104) 1,123,498! + 44.2 8 381,037 7,064,876) +18.6]) _cesccccsl — cecccese ---- ~~------ == = == - 
—~y ila a 113,413,711) 104,736,315} +8.3 706,879,992 665,949,596] +6.1|| 25,307,136] 20,756,927) +21.9) 18,100,534 14,287,413 

N. D.—Fargo.......- 9,310,229) 7,970,974} +16.8 59,808,345 51,987,135} +15.3)) 1,972,368 1,697,273} + 16.2 1,569,166 1,517,753 
Grand Forks....... 4,914,000 4,031,000} +21.9 28,464,000 24,056,000} +-18.3 cecensess 8 —s_s ono enaee ee ee 
AAAS aS SOS 775 734,257! +22.4 4,945,250 4,223,587) +17.1j)) -.--- o<e -<<- ---- occececs ee 

S. D.—Aberdeen _ _ _ . -| 3,097 235) 2,878,269| +-7.6 17,435,078 16,319,654| +6.8) 583,820 717,658) —18.6 454,951 456,571 
Sioux Falls_........| 8,172,032) 5,648,497| + 44.7) 48,147,398 35,362,795; +36 2|| eecesesol cseeeececs ----[ =--e2c-- _~sosee 

Mont.—Billings.. __ __| 3.149.856 | 1,907,516) +-65.1) 17,356,254 13,455,298) +29 0 | 672,362 444,340! +51.3 442,246 257,431 
Great Falls.._._. oe 3,530,709 2,769,828) + 27.5) 21,187,995 17,149,763, +23.5 |} oaases . —TTTTTTTy -~--- ee------ 8 <-- _— coon 
Helena.__.......... 12.860.033 12,721,305| +1.1 72,482,604 76,439,843) —5.2!/| 2,653,049 2,516,422) +5.4 2,207,655 1,858,726 
Lewistown..._...-- | 297,216) 231,463) +28.4 1,712,115 1,299,571) +31.7 | ee) | ee--| 0 wee ee nee [| = c#secee- 
Total (13 cities)...-| 493,694,938) 432,053,939| +14.3| 2,865,673,162| 2,608,158,102| +9 9) 102,285,524) 93,175,181| +9.8]) 82,143,369) 84,719,551 

, 
Tenth Federal Rese|rve District—-/Kansas City|— | | ee a 

Neb.—Fremont.__..-- 533.630) 466,261| +-14.4 3,348,257 2.994.865) +11.8) 98,084 98,170| —0.1 122,186 75,574 
Hastings.._......-.- 873,097 | 566,317! + 54.2 3,848,295 2.879.404) +33.6) 60,085 153,006) —60.7 60,085 b 
Se a 14,727,355 10,717,822| +37.4 84,084,909 66.689,267| +26.1| 3,110,987 2,463,334) +26.3 2,061,335 2,161,299 
on 154,242,709| 127,364,877) +-21.1 956,385,858 §23,694,987| +16.1 32,078,023) 26,892,592) +19.3) 26,586,321) 21,156,576 

Kan.—Kansas City... 19,408,663 6,410,344; +-202.8 74,575,416 ow  Y (8) ), ie eee -s=--]  ------ -- ~=-=---- 
"eel 12,767 ,690 10,691,614) +19.4 66,004,471 69,789,637, —5.4 3,475,821 1,781,716) +95.1 1,629,250 1,698,502 
Wichita_.......-.-- 19,742,523) 15,166,851) +30.2 94,611,532 80,312,122) +17 S| 3,959,069 3,864,934) +2.4 2,539,283 2,395,575 

Mo.—Joplin.......-- 2,156,202! 1,727 ,253| +24.8 13,918,697 Te Y ji } ieee aoe anew eos ~=~----- eae 
Kansas City_....--- 497 ,272,679| 400,841,574) +24.1| 2,695,723,032| 2,468,699,540} +9.2 99,978,007/ 91,896,510] +8.8| 80,357,128) 67,026,567 
St. Joseph. ......-- 18,794,117 12,522,392] +50.1 93,501,883 86 532.886) +8.1 3,908,744 2,854,705| +36.9 3,247,985 2,923,779 

Okla.—Tulsa......--- 36,410,277 29,472,470| +23.5 248,019,180 193,135,887] +28.4/} --.---- |  -emphaen ecoel cecenace os-o---- 

Colo.—Colo. Springs - - 2,881,927 2,666,437| 4-8.1 18,606,709 16,280,179} +14.3) 434,058 382,477) +13.5 475,794 574,228 
ee 124,047,429| 104,679,910) +18.5 797,119,997 682,570,165) +16.8]; ------ << ee eer ---; eeeene--| 8 o--=-- -- 
Eger y eae: 3,050,006 2,518,957| +21.1 20,017,065 16,314,862) +22.7 430,959 497,296; —13.3 522,472 431,070 
Total (14 cities)....| 906,908,304) 725,813,079) +25.0| 5,169,765,301} 4,562,717,193 $1.33 147,533,833} 130,884,740) +12.7| 117,901,839} 98,443,170 
Eleventh Federal R/eserve Distric|t—-Dallas— . 

Texas—Austin_..._..- 4,865,458 4,738,191} -+2.7 34,759,840 42,772,408} —18.7 1,112,462 967,235} 7+-15.0 883,899 782,552 
Beaumont... .-.--- 3,676,158 3,148,141} +16.8 27 ,026,691 23,697,407; +14.0 Sea eee ee ee tr eee ee 
ae 195,334,917| 156,579,572) +24.8| 1,282,522,306] 1,065,536,029| +20.4|| 45,676,726, 34,280,184) 133.2) 33,944,883) 23,868,654 
| ae 16,396,932 13,670,003} +19.9 113,231,157 8 x BY reser Ree ees ee eee ee) ee =----- 
Ft. Worth.......-.- 29,302,033 25,184,554) +16.3 183,618,734 156,501,158) +-17.3| 5,329,023 5,254,322) +1.4 4,807 ,045 3,830,918 
Galveston_....__.-- 8,897 ,000 7,686,000} +15.8 65,372,000 55,394,000} +18.0 1,835,000 1,516,000} +21.0 1,729,000 1,462,000 
Houston. .........- 151,893,777 117,899,107} +28.8 980,239,139 772,283,715) + 26.9) hiawbknst i .densanem cans]  seseccsel ceccesee 
Port Arthur.______- 1,571,297 1,369,747| +14.7 10,868,873 Dae SOREL ‘etenensl i danecenn eesel eseceece| <esecece 
Wichita Falls... ___- 3,609,326 3,531,347| +2.2 23,245,903 22,142,338} +5.0) a766,351 a864,667| —11.4 b a. 

La.—Shreveport ___--_- 13,530,388 9,587,445| +41.1 88,747,904 61,318,911] +44.7| 2,922,246 1,979,659] +47.6 1,941,433 1,585,569 
Total (10 cities)....| 429,077,286; 343,394,107) +25.0|} 2,809,632,547| 2,303,938,017) +21.9 56,875,457| 43,997,400) +29.3| 43,306,260) 31,529,693 
Twelfth Federal Re|serve District;—San Franci sco— 

Wash.—Bellingham - - - 2,813,408 1,933,333) +45.5 16,754,305 POOR CG 4ER4 cacadeeel . scannsns — ee ae 
ae 149,230,644) 122,479,493) +21.8 947 057,895 791,063,082) +19.7|| 33,933,196)  26,676,967| +27.2| 21,000,089) 19,321,160 
TEER 42,581,000 35,751,000' +19.1 248 664,000 231,711,000} +7.3 8,293,000 7,449,000) +11.3 6,890,000 4,471,000 
EE 4,116,137 2,683,780| +53.4 23,680,632 17,445,969) +35.7 778,768 554,670) +42.2 630,220 282,382 

Idaho—Boise.__...-.-- 5,248,574 5,150,225} +1.9 32,440,936 ee ee | ee 6 (eee cescl eebtéeces4 j§€ osecnece 

Ore.—Eugene.--.._..- 912,000 891,000} +2.4 5,685,000 i socal _c4neneent _.2eaeeens 
Portiand........... 126,930,942 113,631,902} +11.7 790,056,134 697 ,983,539| +13.2 27,049,313} 23,379,381) +15.7 21,440,376 15,613,600 

Utah—Ogden __....-- 3,320,102 2,796,471) +18.7 18,760,024 S.See Gees PERE 8 cacacctcl... eecnncne wt esttese,  s@gmueons 
Salt Lake City_..-_-- 64,097 ,267 54,210,119] +18.2 409,881,723 355,605,036) +15.3 12,705,090} 11,854,080} +7.2 10,621,844 9,603,952 

Ariz.—Phoenix- --_.-- 13,414,845 10,645,335) +26.0 93,728,913 ev ee’) eee Reese howl  saébeeeeh © aeemmese 

Calif.—Bakersfield _ - —- 5,837 ,465 5,024,185] +16.2 37 ,429 307 930.906.7571 +93O.91i cccccccel . coceccce wine e@gene@eenll ‘bidgeeees 
times 19,984,705 18,717,099] +6.8 129,422,316 fF LF UC C—O ae: oes a eee 
Long Beach. _..-.-- 18,868,250 15,727,910} +20.0 122,259,930 98,090,520! +24.6 3,487,762 3,402,324) +2.5 2,797,917 2,851,101 
ts itnmneemed 3,744,000 2,536,000} +47.6 19,883,000 ee ke ——a to mine.  s¢heanees 
Pasadena_......_.- 15,248,242 12,779,344) +19.3 103,522,986 81,948,801) +26.3 3,070,747 2,544,485) +20.7 2,241,810 2,542,009 
Riverside. ....«««-- 3,839,300 2,810,602| +36.6 26,634,059 tf © * | Siete Reese cai: aie - sabiadiciee 
San Francisco... -._. 626,902,146; 568,080,663) +10.4| 4,039,065,182} 3,584,428,059| +12.7|| 136,752,000} 130,203,131} +5.0| 108,264,842; 90,458,892 
 - Se 12,686,203 9,616,689] +31.9 72,253,948 56,538,272} +27.8 2,534,896 2,259,359] +12.2 2,197,545 1,529,879 
Santa Barbara_-__.-_- 6,615,362 5,233,159] +26.4 39,790,781 32,526,949) +22.3 1,114,381 1,057,802} +5.3 994,402 888,938 
Stockton.__...____- 9,958,362 7,173,447| +38.8 57,602,348 43,851,215) +31.3 1,983,448 1,396,929} +42.0 1,248,448 1,154,128 
Total (20 cities)_...| 1,136,348,954| 997,871,756) +13.9] 7,234,571,419| 6,305,348,975| +14.7|| 231,712,601} 210,778,128} +9.9| 178,327,493] 148,717,041 

Grand total (164 cities)|27,178,376,656|26,161,329,201| +3.9|187,638,155,859|172,816,839,501| +8.6||5,475,427,74915,754,460,783| —4.8/4,890,379,459/5,053,748,452 
‘ 

Outside New York-_-.-_.|11,730,070,169| 9,889,870,779| +-18.6| 74,367,215,202| 64,814,832,253| +14.7/|/2,339,663,079|2,134,143,763) +9.6/1,910,023,438/1,702,411,143 

CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 30 
Month of July Seven Months Ended July 31 Week Ended July 30 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
Canada— $ $ % $ . % x $ % $ $ 

PEE Seescececnses 495,652,340; 451,638,760} +9.7| 3,693,324,147| 3,346,673,858) +10.4 99,086,992} 89,283,667} +11.0| 110,747,737) 122,293,695 

PEE o cocceccesce 423,595,619| 369,958,352) +-14.4] 2,940,674,602] 2,598,985,368) +13.1 84,688,466| 74,471,134] +13.7| 87,047,571) 98,411,603 

E> onccesceces 282,777,757} 209,677,738) +34.9| 1,604,382,947| 1,270,557,883) +26.3 51,504,557} 51,154,273} +0.7| 80,152,074) 153,815,611 

FTE < cccccccecs 83,788,267 64,560,762} +29.8 534,596,099 431,862,760) +23.8 19,085,038] 15,587,732] +22.4; 16,304,693} 15,901,718 

CEs oconccccesecs 81,700,153! 102,417,952) —20.2 647 ,038,438 616,296,247; +5.0 12,494,151} 34,079,768) —63.3 4,011,478 3,718,092 

Qusoes.............- 18,804,708 18,577,702} +1.2 121,117,434 111,790,513} +8.3 3,473,560 3,693,887} —6.0 4,340,907 4,198,125 

Re cocccncceceses 11,077,273 10,025,131] +10.5 67,466,566 64,191,125} +65.1 2,136,501 1,928,761] +10.8 2,235,672 2,107,312 

MN a « cenceseces 19,919,088 16,688,791| +19.4 134,812,888 108,982,405} +23.7 3,955,580 3,241,027| +22.0 3,620,402 3,793,228 

CRIBREY « oc ccc cccccc 25,399,562 22,727,952) +11.8 170,839,898 145,842,737) +17.1 5,095,081 4,523,264) +12.6 4,658,487 6,023,874 

i) Mivccaccesesses 7,619,457 7,430,419) +2.5 51,229,620 47,088,012} +8.8 1,475,051 1,558,451} —5.4 1,601,756 1,659,369 

Vietoria.....-..-0- 7,873,003 6,914,754) +13.9 49,560,957 44,412,766; +11.6 1,636,432 1,449,291] +12.9 1,565,062 1,647,137 

SEE scsccccceescs 12,503,709 11,389,046} +9.8 85,347,400 76,337,732) +11.8 2,138,882 2,152,240} —0.6 2,630,818 2,276,806 

Edmonton -.-........- 16,280,992 16,244,095, +0.2 110,249,251 117,021,379| —5.8 2,978,149 3,303,611| —9.9 3,539,855 3,224,326 

Megina...........-.- 13,697,734 16,423,811] —16.6 95,622,394 87,586,965; +9.2 2,507,413 3,481,981| —28.0 2,652,611 5,583,998 

BUBRGOR . 0. cccccccce 1,496,455 1,363,412} +9.8 8,495,907 8,322,600; +2.1 313,865 70,309| +16.1 04,525 331,341 

Lethbridge -_......-.-- 1,943,281 2,004,987} —3.1 12,924,493 12,227,370| +5.7 423,608 382,299} +10.8 328,587 309,630 

Saskatoon ._........- 6,241,581 6,298,331} —0.9 39,461,676 38,099,121} +3.6 1,268,722 1,675,209) —24.3 1,374,527 1,323,537 

Moose Jaw......-...- 2,273,251 2,195,263) +3.6 15,289,801 13,349,626) +14.5 406,912 382,069} +6.5 50,674 72,980 

Brantford...........- 4,199,865 4,076,206} +3.0 25,609,423 23,614,928} +8.4 692,315 630,934| +9.7 751,129 742,371 

Fort William____.._.- 3,342,722 2,503,699) +33.5 21,098,495 17,008,630} +24.0 723,212 524,757| +37.8 713,898 680,328 

New Westminster____-. 2,864,513 2,274,863) +25.9 17,123,568 14,942,896) +14.6 706,950 520,084! +35.9 547 ,204 561,171 

Medicine Hat......-.- 1,099,653 1,074,179} +2.4 6,775,642 6,197,167; +9.3 175,427 184,861} —B5.1 172,495 198,482 

Peterborough __....-- 3,001,039 2,991,410) +0.3 18,603,710 17,664,044; +65.3 532,759 609,119} —12.5 574,915 559,123 

Sherbrooke. _.......-- 2,612,224 2,660,796} —1.8 16,883,331 15,991,084] +65.6 471,514 511,198] —7.8 546,289 555,318 

Kitchener -.......---. 4,640,031 4,103,009} +13.1 30,911,780 28,574,349] +8.2 930,365 963,344] —3.4 968,711 861,000 

Windsor - . ....--.-.-- 11,152,760 9,348,318) +19.3 82,747,062 68,087,756] +21.5 1,861,280 2,159,919} —13. 1,908 ,407 2,431,991 

Prince Albert...._.-_- 1,524,339 1,502,924 +1.4 9,445,622 10,793,530} —12.5 290,085 300,695) —3.5 263,830 284,770 

Moncton -........--- 3,067,399 3,263,436] —6.0 20,563,221 19,863,876) +3.5 577,268 613,008} —5.8 538,432 551,776 

Kingston -.....-....- 2,581,647 2,528,273} +2.1 15,700,246 14,906,583} +5.3 483,307 459,719| +5.1 516,542 552,361 

Chatham ....-....-.. 2,013,767 1,759,452) +14.5 13,891,777 12,587,912) +10.4 436,195 304,508| +43.2 341,261 484,044 

BOIS... ce cccnccoee 2,102,874 1,998,644, +5.2 13,998,398 13,021,910; +7.5 387,124 326,236) +-18.7 360,283 363,542 

Eo ncccscocssce 3,999,279 3,276,169} +22.1 25,324,906 21,331,193) +18.7 997,990 719,730} +38.7 761,495 560,579 
Total (32 cities) .__-- 1,560,846,342/ 1,379,898,636| +-13.1] 10,701,111,699| 9,424,214,325| +13.5]| 303,934,751! 301,447,085| +0.8|) 336,532,327) 436,479,238 









































) a Not included in totals. 





b No clearings available. 


* Estimated. 
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TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 


shows the money holdings of the 


Treasury at the beginning of business on the first of May, 




















June, July and August, 1936: 
Holdings in U. 8. Treasury| May, 1, 1936 | June 1, 1936 | July 1, 1936 | Aug. 1, 1936 
; $ $ ~ $ 
Net gold coin and bullion_| 605,056,799) 662,399,576) 587,990,908| 537,252,243 
Net silver coin and bullion} 404,694,303) 407,514,288) 406,378,622) 393,057,335 
Net United States notes_. 3,163,106 2,640,720 2,631,359 2,813,642 
Net National bank notes. 3,654,433 2,543,037 2,485,912 2,171,038 
Net Federal Reserve notes 15,539,785 16,220,250 13,857,610 15,784,820 
Net Fed Res bank notes. 429,903 471,475 820,704 1,043,759 
Net subsidiary silver____- 7,298,940 5,487,268 4,819,665 4,471,551 
Minor coin, &c__..._____. 6,523,135 7,223,834 4,703,060 5,382,879 
Total cash in Treasury _/|1,046,360,404/1,104,500,448/ 1,023,687,840| *961,977,267 
Less gold reserve fund__..| 156,039,431) 156,039,431] 156,039,431) 156,039,431 
Cash balance in Treas__| 890,320,973) 948,461,017! 867,648,409| 805,937,836 
Dep. in spec’l depositories 
account Treas'y bonds, 
Treasury notes and cer- 
tificates of indebtedness! 984,307,000| 975,772,000/1,150,338,000/1,134,416,000 
Dep. in Fed. Res. bank..| 707,785,750) 554,033,199) 861,913,109} 497,058,166 
Dep. in National banks— 
To credit Treas. U. S_. 13,033,383 11,507,974 9,590,376 10,180,496 
To credit disb. officers. 42,610,731| 41,242,976) 41,583,525) 39,929,315 
Cash in Philippine Islands 1,811,368 1,890,151 2,081,220 2,136,600 
Deposits in foreign depts - 2,736,085 2,572,808 2,580,805 2,229,656 
Net cash in Treasury 
and in banks_____._. 2,642,605,290| 2,535,480, 125)2,935,735,444/|2,491,888,069 
Deduct current liabilities._| 200,634,771) 177,057,883) 254,225,240) 261,420,362 
Available cash balance. |2,441,970,519/2,358,422,242|2,681,510,204|2,230,467,707 

















* Includes on Aug. 1 $327,482,868 silver bullion and $1,833,021 minor, &c., coins 
not included in statement “Stock of Money.”’ 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 22 1936: 


£4,772,622. 


GOLD 
The Bank of England gold reserve against notes amounted to £230 ,994,404 

on July 15 as compared with £225,600,525 on the previous Wednesday. 
Purchases of bar gold announced by the Bank during the week total 


The £1,930,000 of gold on offer this week at the daily fixing has practi- 
cally all disappeared into the capacious maw of a special buyer who is now 
the only feature of the market and whose appetite appears to show no 


abatement. 


Prices have ruled at a considerable premium over the exchange parities. 


In addition it must be noted that £5,17 


from France during the last week. 
special buyer may have been interested. 
Quotations during the week: 


5,000 has been importedinto England 


In these transactions also the same 


Per Fine Equivalent Value 

Ounce a £ Sterling 
EE ee Ee eee 138s. lld. 12s. 2.77d. 
ENE AO tage pee 138s. 10d. 12s. 2.86d. 
I a iene, eh asin oe alam aies ele pueinn dite 135s. 9d. 12s. 2.95d. 
C—O Se ep ana ee 138s. 7d. 12s. 3.12d. 
ET clad tensa tt tine ea eli anita wei etal amet 138s. 9d. 12s. 2.95d. 
i aia ae a iin a tae nannies ate ini 135s. 10d. 12s. 2.86d. 
ie TTT GE arene ny aan IN 138s. 9.33d 12s. 2.92d. 


The following were the United Kingdom 


registered from mid-day on July 13 to mid-day on July 20: 





Impo yrts 

British South Africa_---- £1,702,008 
EE eae 7,750 
Te... .csseseeeee 9,296 
Pn e. . . wceeeene 352,764 
SS 26,224 
New Zealand.........-.- 19,942 
a a a 30,000 
eee 5,175,254 
PEIN... ow ccceeecse 64,763 
i. nen ine 5,11 
a ple ee 16,898 
Other countries... ....-- 20,759 

£7 430,769 


Exports 


imports and exports of gold 


U nited States of America- - £83, 844 


British India 
ih LE an ae 
Switzerland 
Netherlands 
I cis dicate abst teins tes in me ete 
ETE AGREE CIR Ae 
Other countries 





£846,173 


The SS. Mooltan which sailed from Bombay on July 17 carries gold to 
the value of about £368,000 consigned to London. 
The following are the details of United Kingdom imports and exports of 
gold for the month of June, 1936: 


a 


British West Africa 
Southern Khodesia 
Tanganyika Territory 


ee en en an eee hee aensesaneaut 
le REI SR ll GAR LSS ng i, a ee ae 
a mhedaeabe® 


Australia 
New Zealand 


British West India Islands and British Guiana--- 
United States of America 


Venezuela 


Th. <td es bebe eee neeeees SOd6G0608 
a i ie ee eo eh eeeemne ee 
i ee awed 
a diel te aes te Od eae ae Ane 
ee oi, ine eee benesebeune oS 


Switzerland 
Jugoslavia 
Finland 


id om ee weit 


sented no fresh feature. 


settlement, 
has turned more 


~~ -—-—-—————_ oe een nrnn rr Se Fr ew Kr er Kr = 


~~ ——“————— = wr wr we ewer Ke Kr rr er rl rr wr err wr rr er rrr er re 


~-_———-————-— - ofr enn —- eee ewer er - 


SILVER 
The past week has again been one of only minor fluctuations, and pre- 
Prices are today quoted at 19%d. for both de- 
liveries, which compare with 19°¢d. for both deliveries on Wednesday last. 

Indian demand was well maintained for cash delivery up to the sailing 
of last week’s mail steamer, which is duein Bombay in time for the August 


Supplies 


China sales and Indian speculative resales. 
There are signs that the metal would probably prove more readily avail- 


able at slightly higher prices, 
It would therefore appear that, 


may continue, 
the near future. 


Imports 
£7 ,548,425 


2: 
321,929 
123, pt 


32, 654 
£19, 315, 584 





have 


Exports 


16,471 


£6, 412,715 





but interest from that quarter has since decreased slightly and 


to forward delivery. been furnisehd by 


but at the current level sellers are not keen. 
while fluctuations within narrow limits 
no wide movement in either direction is likely to occur in 


Chronicle 865 


The following were the United Kingdom imports and exports of silver 
registered from mid-day on July 13 to mid-day on July 20: 








GQ : Imports Exports 
FSGS sasccesecccascos £37,163 Britioh Imdia.........ccc- £63 ,040 
Belgium__..._....______ 10.194 Straits Settlements....._- 5,952 
SS sacanaccunsusesence See Gee ac encennckacnnt 15,108 
New Zealand__.._.___.__. Jt di citisiindas tienen 52 
Other countries______.__. ee Mi ie dh emakiin 29 
0 SEES eae 3,545 
Pen scasektnneascencen 2,16 
Other countries.........-.- 3,263 
£140,350 £96 888 


Quotacions during the week: 


IN LONDON 
— Silver per Oz. Std.- 


IN NEW YORK 


Cash 2 Mos. (Per Our.ce .999 Fine) 

July 16.. ~ .1911-16d. 1911-16d. July 15......_-....--_-- cents 
Pt Binesess 195¢d, 19d. [ BB SERRE RIE 45 cents 
July 18.....- 195d. 19 xd. SE Einasuaadencesnads 45 cents 
July 20...-.- 19 5¢d. 19 11-16d. July 18--.............- 45 cents 
July 21.....- 19 11-16d 19 11: > GH Mibdessseunnencnad 45 cents 
Se Mvesenee 195<d. 19 PE Elcdsnncestioanecd 45 cents 
Average... . 19.646d. 19. éS6a. 


The highest rate of exchange on New York recorded during the period 
from July 16 to July 22 was $5.03% and the lowest $5.02. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug. 1 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Aug. 7 
Silver, per oz_. 19d. Holiday 194d. 19 9-16d. 199-16d. 19%d; 
Gold, p. fine 0z.138s. 8d. Holiday 138s. 7%4d.138s. 7d. 138s. 6d. 138s. 6d. 
Consols, 244%. Holiday Holiday 8415-16 8415-16 8415-16 84 13-16 
British 34% 
War Loan... Holiday Holiday 106% 106 %4 106 % 106% 
British 4% , 
1960-90..... Holiday Holiday 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.)closed 44% 44% 44% 44% 44% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Depart ment: 
CHARTERS ISSUED ; 
un 


Amo 
July 27—The Cosmopolitan Nat. Bank of Chicago, Chicago, Ill_.$250,000 
Capital stock consists of $100,000 common stock and $150,000 
ref. stock (RFC). Pres.: Jacob R. Darmstadt. Cashier: 
Janiel M. Shannon. Primary organization. 
July 31—Central National Bank in Chicago, Chicago, Ill_.......-.- 200,000 
Pres.: Willlaam H. Regnery. Primary organization. 
July 31— Upper Avenue ottene Bank of Chicago, Chicago, Ill_~ 200,000 
Pres.: Henry C. Murp 7 Cashier: Ralph N. Larson. Con- 
version of the Upper Avenue Bank, Chicago, Ill. 


VOLUNTARY LIQUIDATION 


July 23—The First National Bank of Killdeer, Killdeer, 
Effective July 1, 1936. Liq. agent, H. Weydahl, 
N. Dak. Succeeded by Bank of Killdeer, Killdeer, N. 


BRANCH AUTHORIZED 


July 28—Bank of American Nationa! Trust & Savings Association, San 
Francisco, Calif. Location of branch. unincorporated Town of Wood- 
lake, Tulare County, Calif., certificate No. 1255A. 


| ae 
Killdeer, 
Dak. 


50,000 








CURRENT NOTICES 


—Hugh G. Gray has become associated with Eastman, Dillon & Co., 
at their "echelaiier Center office. 

—John Edmonds Goodridge is now associated with Stout & Co., members, 
New York Stock Exchange. 

—-Clifford Neilson, formerly with Munds, Winslow & Potter, is now with 
Monahan, Schapiro & Co. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





————— 














| 
Per When | Holders 
Name of Company Share | Payable|of Record 
American Business Shares, Inc_....-...------- 2c |Sept. 1)Aug. 15 
American Capital Corp., prior pref. (quar.)---- $1%, |Sept. lj|Aug. 15 
American Cities Power & Light, class Bb. .-.--- 20e Sept. 12;Aug. 21 
American Laundry Machinery --........-..----~- 1l5c |Sept. 1l;Aug. 22 
American Steel Foundries, prefe OS RDS $1%4 |Sept.30\/Sept. 15 
American Woolen Co., pref. (quar.)....---.-- -| ASL |Sept. l5|Sept. la 
Anglo-Iranian Oil, Ltd. (final) ......-..-------- 37.2c |Aug. 7/June 11 
Archer-Waniels-Midland Co..........--.----- 50c |Sept. liAug. 21 
Artloom Corp., cumul. preferred. ......-.------ h$1% |Sept. liAusg. 15 
Atlas Corp. semi-ann........-...-. See er 40c |Sept. S5iAug. 15 
$3 prefernce eof. A (QUuar.) ...-.-.---e<--e-ee- 75ce |Sept. ljAug. 15 
Atlas Powder Co. (quar.).......---- rp ates 50c |Sept. 10;Aue. 31 
CEB < o wo cessocens apes 25c |Sept. 10;Aug. 31 
Baldwin Co., 6% pre ferred (quar. )_ a ee a $1 % |Sept. 15\Aug. 31 
6% prefe rred A TE ae tte ds tose tot wa Reh $144 |Oct. 15) Sept. 30 
Ben dix Aviation ON ee os a de ii ss aip abaliatinidadnas 50c |Sept. 12)/Auge. 20 
Berland Stores, 7% preferre | Ah ARIE Pe Ae h$1%q j|Aug. Il)July 20 
Blue Ridge Corp. (resumed) .........-.-----. 10c |Sept. 10)/Aug. 20 
foott Mills (quarterly) -.............-....-. $1 | Aug. liAug. 1 
Bridgeport Gas Light Co_..-.--. cidaktin’ 5V0c |Sept. 40/| Sept. 16 
Bristol-Myers (quar.)...-------.--. 50c |Sept. | Aug. 14 
Extra _. ate a a nthe a ai 10c |Sept. liAug. 14 
Brown Shoe (o., common quar.) ; — | 75e |Sept. Tj/Aug. 20 
Buck Hill Falls Co. (quarterly)........------ 12c |Aug. 15 Aug. 1 
Bullock's, Inc. .--. Fl aoe athe Zoe |Sept Aug. 10 
(‘alifornia Art. Tile Oo orp. , S! “4 OIE ceencue h50ce |Sept. . Auyv. 24 
Cantiess O88, 7 Se DEGE. (GQUBE.)- ccnccncescccece< $1%4 \|Sept.30/Sept. 21 
Capital Administration Co., L td. , Class A_____. 50c |Oct. liSept. 16 
Class B----- sci iaiiail sk ta oa ncty tds te oo ancthtin's site 12.8¢c |Oct. 1|Sept. 16 
$3 preferred (quarterly) - 75c |\Oct. 1\Sept. 16 
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Per When Holders 
Name of Company Share | Payableiof Record 
Carolina Telephone & Telegraph (quar.)------- $274 |Oct. 1/Sept. 23 
Carter (Win.) ©Co., pref, (quar ~-+--- di 72 [HSept. lolsept. 1U 
Central Arkansas Public Service, 7°) pref.----- $1% |Sept. liAug. 17 
Central Vermont Puplic Service, 30 pref. (qu.)-- oi Aug. ldjsuly 41 
Chase (A. W.) Co., Ltd., pref. (quar.)...--.-- oC Aug. 10\July 31 
Preferred (extra). -—-—.- bose benasceseoma 50c jAug. 10\July $1 
Cleveland & Pittsburgh Rk ¥ 
4% special guaranteed (quar.)--.------------ o0c |Sept. liAug. 10 
Coca-Cula Co. (quar.) - - : po mcceccess vUC JUCt. lisept. lz 
Coca-Cola International Corp., com -oe > Uct. ijSept. 12 
Collateral Trustee Shares, series A registercd..-| 10.6c [Sept. ]}/...-.._- 
Collins « Aikiman Corp., common ~-+-+-+-- oUc [Sept. ljAug. 20 
cee nee natantn ----|  _ $1 [Sept. lj/Aug. 20 
wrecerred (quar.) —— -- - -------| 14% |Sept. ljAug. 20 
Colt’s Patent Fire Arms Mfg. Co. (quar.).--.-- gle jSept. 50/Sept. 12 
Columbian Carbon ©o. (Quafr.)..--.--------- $l jsept. ljAug. 14 
Columbian National! Life Insurance seeneens $2 |Aug. 2)July 20 
Combined Trust Shares (Std. Oil Group) (bearer)| 14.15c |Aug. 15)... 2. - 
Compania Switt incernational - - ~onccesecee di poept. ijAug. 15 
Compressed Industrial Gases......---- ------ QUEC Sept. l5jAug. 31 
(C‘onsolidated Paper Co. (quar.)--..------------ 2oc |Sept. liAug. 21 
(‘onsvlidated Steel Corp., prei...---- ~-=+<-+-- hove jAug. lo|Aug. 5 
Crown Cork & Seal Co., Inc., com. (quar.)..--- _ o0c [Sept. siAug. 21 
$244 cumul. preferred (quarterly)----------- o6 ec [Sept. l5|Aug. $l 
Crum & Forster Insurance Shares ; 
Common A & b (quartverly).--------------- 2ve Aug. 31 Aug. 20 
7% preferred (quarterly).----------------- $1% j|Aug. 3li/Aug. 20 
Curus ruplishing Vo., 7% pref...----------- A$¥iv“, JUct. slAug. 31 
Cushman’s Sons, Inc., 7% pret. \quar.)------- dé ec [Sept. JjAug. 15 
Detroit Gasket & Mfg. Co., 6% pref.-------- ue sept. ljAug. 15 
ee... udnbtassseeeseanenees 4Uc [Sept. ld5jAug. 15 
-—_ J. ii 1U0c [Sept. LojAupg. 15 
Ewmyivyers’ me-Insurance Corp. (quar.)-------- 40c |Aug. lojJuly 31 
Fajardo Sugar Co. (quar.) ee eccescceeoceeses oOUC Sept. ljAug. 15 
Faultless Rubber Co. (quar.)..-------------- oUc JUct. 1isept. lo 
Federa! Light & Traction, pref. (quar.)..----- $l 4% [sept. liAug. 17 
Firestone ‘ire & Rubber, pref. (quar.)..------- dli2 [sept. ljAug. 15 
Fishman (MM. H.) Co. (quar.)- : eeccescee= 1 5c sept. ljAug. 15 
Kt. Wayne & Jackson B.R. Co., 534% pref.(s.-a.) 2% |Sept. liAug. 20 
General American Corp. (semi-annually) -.----- $1 jSept. li Aug. 15 
General Candy, claS88 A (Quar.)..------------ loc |Sept. 21|/Sept. 10 
Class A, extra._..-_.- PeTTTTITTT TT TTT. dUc |Sept. 21|Sept. 10 
General Finance Corp. (Detroit)...----------- 5c | Sept. 15)Sept. 10 
Genatal £40608S OO. (GUBP.) ooo cccccnsccescons 5Uc |sept. lzjiAug. 14 
Me ft ol 2. i she slauomehed 75c |sept. lZjAug. 13 
PLSCECSG (GURL .) oo cc wccesccccncuscecensses $1 4% {|NOV. Z0ct. 5 
Goudall Worsted Co_._--_-. a i tein tian ines $2 jAug. l5jAug. 5 
Great Lakes Towing Co., 7% pref. (resumed)_.| $2% jAug. 3l/Aug. 20 
Greenfield Tap & Wie Corp., $6 pref....------ $1 jAug. ldiAug. 3 
Hanes (P. H.) Knitting Co. (extra)...---.----- 1Uc [sept. 1 Aug. 20 
Ce a Cn, . sn eee eee one oeneee 1U0c jsept. liAug. 20 
Hanna (M.A.) Co., 5% pref. (quar.)..-...-..-- $14 jsept. llAug. 15 
Harpison-Walker Kefractories Co... ....------ 5Uc [Sept. ljAug. 14 
~ "3 See eo $144 JOct. 20j0ct. 7 
Hazel-Atlas Giuss Co. (quar.)....-.-.-.-.-...---- $14 j{Oct. liSept.17 
Hightower Oil & Refining (Canada) (monthly) - - 5c j|Aug. IljJuly 25 
6% preferred (monthly)............-.-...... 5c jAug. IljJuly 25 
Hires (Chas. E.) Co., class A com. (quar.)_---- 50c sept. liAug. 15 
Holt (Henry) & Co., A (quarterly)....---..---- 10c |Sept. lijAug. 11 
Ho nestake Mining (moncnly)......---------- Si JAUg. Zo} Aug. ZU 
ae a $2 j|Aug. Z5j|Aug. 20 
Inuiauapolis Water Co., 5% cum. pref. A (qu.)-| $14 |Oct. Il)/Sept. 12a 
Indusvrial News Service, extra........-------- 1l5c |Sept. 16)S5ept. 
BEERS BORE CDs cncecwecocecnnceceen 35c |Sept. 30j/Aug 31 
Jaeger Machine Co. (Col., Ohio)....---.----- 25c |Sept. Ll Aug. 20 
Jefferson Standard Life Insurance (N.C.)..---- $5 |Aug. 6/Aug. 3 
Kansas Utilities, 7% pref. (quar.)......-..---- $1% j;Oct. IL/Sept. 21 
Kelvinator Corp. of Canada, pref. (quar.)_.---- $1% jAug. 15)Aug. 5 
Kemper (Thomas) Co., 7% special preferred___|h$124% |Sept. lj/Aug. 22 
Keysvone Custodian Fund, series B-3__.....--- $1.05 j|Aug. 15jJuly 31 
I el a nine ech cee mriminedl 5c jAug. 15)July 31 
Lake Superior District Power, 7% pref. (qu.)_-.| $1% [Sept. ljAug. 15 
}% preferred (quarterly)..._.-...--.-____- $li2 |Sept. lj)Aug. 15 
Lawson (F.H.) Co., pref. A (quar.).......-___] $1% |Aug. 15)/Aug. 10 
Preferred AA (quarterly)..........-..--.-- 45c | Aug. 15/Aug. 10 
Preferred B (quarterly)_...........--...--. $1‘ |Sept. 15/Sept. 10 
Preferred BB (quarterly).............----- 45c |Sept. 15/Sept. 10 
Lehigh Power Security, $6 pref. (quar.)_______- $1% |Aug. Il)July 23 
Lincoln Stores, Inc. (quar.)..........-.------ 25c Sept. lj/Aug. 24 
7% preferred (quarterly).....-..-...-...--. $124 Sept. ljAug. 24 
Louisville Gas & hiectric, class A & B (quar.)___] 37 4%c |Sept. 25)/Aug. 31 
Mallory Hat, pref. (quar.)..................- $1% Aug. lj..----. 
Matson Navigation Co. (quarterly)_._._.____- $1.15 Aug. 15'Aug. 10 
May Hosiery Mills, $4 preferred__....._-___- $1 Sept. 2)/Aug. 15 
$4 preferred (quarterly)......--.._....._._- $l Sept. 2)Aug. 18 
McColl Frontenac Oil Co. (quar.)....---_----_- 20c Sept. 15 Aug. 15 
Metal ‘fextiie Corp., partic. pre:erence (quar.)__| S8l4c Sept. liAug. 20 
Metropolitan Edison Co., $7 prior pref. (quar.)| $1% Oct. lLiAug. 31 
$6 prior preferred (quarterly)._....________- $142 Oct. lLiAug. 31 
$5 prior preferred (quarterly)._....._______~ $1% ,Oct. ljAug. Sl 
$7 cumul. preferred (quarterly)___.________- $1% j;Oct. liAug. 31 
$6 cum. preferred (quarterly)______________- $li2 |Oct. lLiAug. $l 
$5 cumul. preferred (quarterly)____________- $1% |Oct. liAug. 31 
Middlesex Water Co. (quarterly)._.__________- 75c |Sept. liAug. 25 
Minnesota Valley Canning, 7% pref_____-___- $1% |Aug. I)July 27 
Missouri Utilivies, 7%, pref. (quarterly)_______- $1% |Sept. liAug. 26 
Montreal Loan & Mtze. (quar.)__.-_-_________- oUc [sept. lojAug. 31 
Mullins Mfg. Corp., $7 preferred______..____- $1%4 |Sept. ljAug. 15 
Nacoman Spring-«illea Corp... ---~___ - Zac [Sept. lojsept. 1 
National Pressure Cooker Co_______________- 15c jSept. ljAug. 15 
Nebraska Power Co., 6% pref. (quar.)_______- $1% |[Sept. ljAug. 14 
7% preferred (quarterly)........._..._.... $1% |Sept. ljAug. 14 
Neisner Bros., Inc. (quar.)--_..._.....-_---- 50c |Sept. 15|Aug. 31 
New Jersey Power & Light, $6 pref. (quar.)____]| $14 |Oct. ljAug. 31 
$5 preferred (quarterly)___......___.___._._. $1% jOct. ljAug. 3l 
Newmarket Mfg. Co. (quar.)________________ $1 jAug. 15;Aug. 7 
Nineteen Hundred Corp., class B (quar.)_____- Zoc jAug. loluuly 3] 
North River Insurance (quarterly)._.________- 20c |Sept.10/Aug. 29 
Nova Scotia Light & Power Co., 6% pref. (qu.)_| $1% |Sept. l/Aug. 15 
Oahu sug ur Co., Ltd. (monthly) --.-.--___ ZUc j|Aug. lojAug. 6 
Oliver United Filters, Inc. (quar.)____________ 50c jAug. IljJuly 20 
Ottawa wignt, Heat & Power, pref_________ | SiS6 MIG. Bi cccs: i 
Parker Wolverine Co., common_.- --- SPT 25¢e |Sept. ljAug. 15 
Pemigewasset Valley RR. (semi-ann.)________. 2 |Aug. IliJuly 25 
Peoples Natural Gas Co., 5% pref. (quar.)____- 62%ec ,Oct. lLiSept.15 
Peoples Telephone Corp. 6% pref. (quar.)_____- $14 |Sept. ljAug. 31 
Pepperell Mfg. Co. (semi-ann.)...._________._ $3 j|Aug. 15jAug. 5 
NE cam, i a a  25c |Sept. 15) Aug. 25 
Pierce Governor Co. (resumed)_._.__________- loc jAug. 2ujAue. 15 
Pillsbury Flour Mills Co.............._..__. 40c |Sept. ljAug. 15 
Puvlic mlecoric Ligat, pref. (quar.)..-_~_____ 8 $1% Isept. 1j/Aue. 2} 
Purity Bakeries Corp....................... 10c |Sept. l/Aug. 15 
Russek’s #ifth Ave., Inc_._......__.__.__._....__. Zoc jsept. ]|jAug. ZU 
Reeves (Daniel), Inc. (quar.).____._______.___. 124ec [Sept. 1L5jAug. 31 
614% preferred (quarterly).__...__________ $1%% |Sept. 15j/Aug. sl 
Reliable Stores, 7% Ist preferred_..__________ ge ee ee) eee 
Republic Insurance Co. of Texas (quar.)_______ 25c |Aug. 25|/Aug. 10 
Roos Bros., Inc. (quarterly)________________. 37 Lee | Sept. 21)/Sept. 10 
Rutland & Whitehall RR_____________- a a $1% |Aug. 15}Aug. 1 
Savannah Electric Power, 8% deb. A (quar.)__- $2 }Oct. 1)Sept.15 
74%% debenture B (quarterly)______________ $l%, |Oct. 1)Sept.15 
7% debenture C (quarterly)......_________. $1%q j;Oct. 1)Sept.15 
642% debenture D (quarterly)__._________. $1% |;Oct. IlLjSept.15 
6% preferred (semi-annually).....___ ._.__. $3 |}Oct. 1 1)/Sept.15 
Fe es h$1'% |Oct. 1\|Sept.15 
Sears, Roe»uck & Co. (quar.)_.... ~---.-.____. 50c |Sept. 15 Aug. 17 
Seccrd (u.) Candy stores, i.td. (quar.).______- 75e jeept. jJj/Auy. 15 
Simon (W.) Brewery (quar.)__.....________. 2c |Aug. 29\|Aug. 14 
Socony-Vacuum Oil Co. ........-............ 25c |Sept. 15'Aug. 19a 
Southern California Edison Co., Ltd— | 
6% preferred series B (quarterly).........-- 37%e Sept. 15 Aug. 20 
Southington Hardware, resumed, (quar.)______ 2346 AUM. |b ccceccen 
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Per | When | Holders 
Name of Company Share | Payable\of Record 
Southwest Consol. Gas Utilities.......--.---- 75€ |Sept. 1| Aug. 20 
Spear & Co., $5%% pref. (quar.)...-.----------- $1%% |Sept. 1 Aug. 15 
Standard-Coosa-lhatcher Co., 7% pref. (qu.)-- $1 % }Oct. 15);Oct. 15 
Standard Oil of Indiana (quar,)....---.-~---- Zoc |Sept. 15| Aug. 15 
EOS... . o poe eeeeeeeSeSooneesoeseseeaesses 25c Sept. 15 Aug. 15 
Standard Oil of Califorinia........--.-.------ Zoc Sept. 15 Aug. 15 
ds er te oc Sept. 15 Aug. 15 
Standard Steel Construction, class A pref. .-..-- h$3 ‘Aug. 15 July 31 
Sterling Products, Inc. (quarterly)----.-------- 95c ‘Sept. 1 Aug. l5a 
‘Texas Corp. (quarterly)......-----.--------- 2oc jUct. I|isept. 4 
LxtPra. .. coc ecsseseoooseeeseees Zoe |Uct. Ilisept. 4 
Timken-Roller Bearing Co. (quar.)....--..--- 50c Sept. 5)Aug. 18 
PERGED . o oo occa pecceccecesecoasooscesesoos 2oc Sept. 5 Aug. 18 
Tip-Top Tailors, Ltd...-.........--.--------- 25c |Aug. 10;/Aug. 1 
Tri-Continental Corp., common........--.--- 25C Oct. 1 Sept. 15 
$6 cumul. preferred (quarterly) ....-..------- | $1% \Oct. 1/Sept.15 
Trustee Food Shares, series A (bearer).......-- 2 ee eee 
Trusteeed Amer. Bank Shares, series A......-- S.42€ isuly 3li_...-«<«-< 
Trusteed N. Y. Bank Shares (bearer) ---------- 2-60 [AUB. 1D). ccccocs 
Trusteed Standard Oil Shares, series B (bearer) - Gc iSept. li_....-...- 
Union Tank Car Co. (quarterly)........--.-.--.- 30c Sept. 1 Aug. 17 
United States Light & Power Shares, series B--- ge |Aug. 15iJuly 31 
Utica Knitting, 7% DPrelerPOd. .ccccccccccecce A334 |Sept. li) Aug. 21 
Veeder-Root, Inc. (quarterly)........-.--.--- 50c |Sept.15 Sept. 1 
BMOPE . oo ccc cccsocscoescosesescosossacses $1 Sept. 15 Sept. 1 
Vick Chemical Co. (quarterly).............-- 50c Sept. 1)Aug. 16 
Extra. . . - 222-2 oe ce cee cee woes cceccees= | 10c Sept. 1l)Aug. 16 
Vogt Mfg. Co. (quarterly) ..............-..-- Zoc Sept. 1l'Aug. 14 
Wolverine Tube Co., Cktra. .......---<««--<- ae 0c (Aug. 10 Aug. 5 





Below we give the dividends announced in 


and not yet paid. 


previous weeks 


This list does not include dividends an- 


nounced this week, these being given in the preceding table. 
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Per | When | Holders 
Name of Company Share | Payable of Record 
Acme Wire Co.. voting trust certificates__ -.-~-- 50c j|Aug. 15) July 31 
Agnew Surpass Shoe Stores (semi-annual)... 20c |Sept. 1 Aug. 15 
DEEtEBc o coccccceccccesceooscesesoussecocces 20c |Sept. 1/Aug. 15 
Preferred (quar.) .---.-------------------- $1% |Oct. 1/Sept.15 
Alabama Great Southern RR., preferred---..-- 3% |Aug. 15 July 13 
Alaska Packers Assoc. (Quar.)....<.<ccccecec- $2 Aug. 10/jJuly $1 
Allegheny Steel Co. common...........-.---- zoc |Sept.16/Sept. 1 
oS RR ee ee loc |Sept. 16\sept. 1 
,», fy "| $1% |Sept. 1)Aug. 15 
Allegheny & Western Ry. gtd. (semi-ann.)----- _ 35 |Jan. 2/Dec. 19 
Allentown Bethlehem Gas Co. 7% pref. (qu.)..| 87 4%e |Aug. 10\July 31 
Be 50c |Aug 20 July 20 
Altorfer ros., pre@erred... . . ..- < ceccescccccee $1 |Aug. 10/Aug. 1 
Aluminum Goods Mfg. Co. capital stock... _..-- l5¢c |;Uct. i1/Sept. 20 
Aluminum Manufacturing, Inc. (quarterly) ..-- 50c | Sept. 30 | Sept. 15 
 ..-. a» a edbtinnesnencnadbeeseoneene 50c | Dec. 31)Dec. 15 
7% peeferred (quarterly) .. . cccccccccccccc- 1% |Sept. 30\ Sept. 15 
7% preferred (quarterly) ........-........- 1% |Dec. 31|Dec. 15 
American Bank Note Co.....------------- -- Zoc |Oct. 1/Sept. 10 
POGTGR (GME J cccccccccccasgeacecces oo 75c |Oct. 1/Sept. 10 
American Can Co., common (quar.)..-..--.-.-.-- $1 |Aug. 15 July 24a 
American Envelope Co., 7% pref. A (quar.)....| $1% (Sept. 1)/Aug. 25 
Toe SUES GR Doc ccoaqucncasacesccace $1% |Dec. 1)\Nov. 25 
American Factors, Ltd. (monthly)......-.-.-- loc |Aug. 10, July 3l 
American Hardware Corp. (quar.)....--- aaene 25c |O 1| Sept. 12 
SOE «9 06 090 chececengoenqoecquerascoss 25c Jan. 1 Dec. 12 
American tide & Leather preferred... ..--- oC |Sept. 30) Sept. 18 
American Home Products Corp-.-.-..-.-..--.---- 20c |Sept. 1 Apg. l4a 
American [nvestment Co. of Ul., cl. B (quar.)-_-- 40c |Sept. li/Aug. 1 
American Mfg. Co. preferred (quar.).......--- $1% jVUct 1.)Sept.15 
lO EO ® SR reer $1% | Dec. 31| Dec. 15 
American Metals Co. preferred_-......------- A$4 jSept. 1/Aug. 21 
American Paper Goods 7% pref. (quar.).....--. $1% |Sept.16,Sept. & 
Tok DE GE Decnunacncesenacecooosncn $1% Dec. 16 Dec. 5& 
ARETIEE MOET aRSs OD. « oc ccuccocesecces oe |Aug. ldliuly 31 
American Smelting & Refining.-.....--.------ o0c Aug. 31,Aug. 7 
American Sugar Kefining Co. (quar.).....---- oUc |Oct. 2) Sept. 5 
Pe CNENE) occ mecunegcsoceeence $1%% |Oct. 2/Sept. 5 
American Tobacco, com. & com. B (quar.)_.--- $1% jSept. 1)Aug. 10 
Anaconda Wire & Cable Co.........-.-...... 50 |Sept. 14\Aug. 14 
Anheuser Bush, Inc. (quarterly).......-.---.-- 50c |Sept. 30 Sept. 20 
GR eS AAI EIR RO 50c | Dec. 30 Dec. 20 
Armstrong Cork Co. (quar.)........-.-------- 37 4c |Sept. 1)/Aug. 10 
Asvestos Mfg. preferred (quar.)............-. 3oc | Nov. Oct. 20 
,. a - see eee ene 35c |Feb. Il\Jan. 20 
Associated Dry Goods Ist preferred........-.-- h$3 |Sept. l/Aug. 7 
Associated ‘lelep. & Teleg. Co., 7% 1st pref_.-_- 4yc |Aug. 1U July 15 
i a le en 42c j|Aug. 10\)July 15 
Atchison Topeka & Santa Fe..............-.. $2 Sept. 1\July 31 
Atlantic & Charlotte Air Line Ry. (s.-a.)....--- $432 |sept. 1)/Aug. 20 
ee ee ee.  eeenetaeeabne Z2oc |Nov. 16|Nov. 2 
ER SIRES Aa Gir ER RAE Cel pee 25c j|Aug. 15jAug. 1 
Baltimore American Insurance Co_.._..._..--- 10c |Aug. 15)Aug. 1 
ARES OR San A aa ANT i eg egg OR OPE oc j|Aug. 15;Aug. 1 
Bandini Petroleum (monthly)__.......-------- pc |Aug. 20\fuly 21 
Bangor & Aroostook RR. Co. (quar.)......---- 3c |Oct. 1 Aug. 31 
LT EM $1%4 |Oct. 1)Aug. 31 
Baton Kouge r.lectric Co. $6 preferred (quar.)_.| 314 |sept. 1)/Aug. 15 
Beacon Mfg. Co. 6% preferred (quar.)......--- $12 | Aug. 15\July 31 
Beatrice Creamery 7% preferred_._.......-.--- a 7,  Mbiceccen 
ee $1%2 |Aug. 15/Aug. 10 
Belding-Corticelli, Ltd. (quar.).............-- $1 |Oct. 1/)Sept. 15 
PO St Deccan beebetabeeerecenseee $1% (Oct. 1 Sept. 15 
Berghotf Brewing Corp. (resumed)_......---- oc j|Aug. 15, Aug. oO 
A, SEL ENG AES LENSES SS ILE LTP 25e |Aug. 15/Aug. 5 
TE aaa ees oUe |Aug. 15|July 25 
Bethlehem Steel Co. 5% preferred (quar.)_...-- zoc |Oct. Jisept. 4 
7s i, ckbbboubnee ate $134 |Oct. l)Sept. 4 
Bigelow-Sanford Carpet Co., Inc....--------- Zoc |jSept. 1)/Aug. 15 
.. ... f= ae $1% |Sept. 1!/Aue. 15 
EE Me Bs SE locnnncsccocnceucessons 25c |Aug. 15 Aug. 1 
Sa ke 75c Aug. 15 Aug. 1 
Bloch Bros. ‘Tobacco (quar.)........-.-.--.--- ~37he |Aug. 14 Aug. 11 
IR EE ea a el aE Sa | 3734¢ | Nov. 15) Nov. 11 
6% preferred (quar.)... eee eee eee oee $134 |Sept. 30 Sept. 25 
Det DE Cl Sonn neegeesapocsnoeses $144 | Dec. 3] Dec. 24 
Biue Ridge Corp. $3 preferred (quar.)....--..-- n75e Sept. 1/Aug. 5 
rs ee, re  .  ceeeecne oUc |Oct. 1 | Sept. 18 
porder Co.. COMMOD (GQuar.)... .<cccccccccecs 40c |Sept. 1)/Aug. 15 
Boss Manufacturing Co. common .-..........-- $1% Aug. 15 July 31 
es Se 8 eeen $Z Sept. 30) Aug. 31 
i ft 5 See 30c |Sept. l/Aug. 8 
Brewer (C.) & Co. (monthly)... .ccecceccccce- $1 Aug. 25' Aug. 20 
a $1 |Sept. 25 Sept. 20 
Brooklyn-Manhattan Transit, preferred (quar.)| $1/¢ |Uct. 15, Oct. 1 
Preferred yee SR OE Le ree ee $14¢ Jan. l5\Jan. 2 
I PCR. 4 ane ne bh eee eee’ | $l |Apr. 15 Apr. 1 
Brooklyn Union Gas Co. (quarterly).......-.-- | 75¢c |Oct. 1\Sept. 1 
Buckeye Pipe Line Co. (quar.)..-...........-- | 75¢e |Sept. 15) Aug. 21 
Bucnsxin National Mining... ..- -«<c<«ccce<- ae? See. “ie temedne 
Buffalo Ankerite Gold Mines, Ltd. (quar.)_----) oc |Aug. 15 Aug. 1 
Bunker Hill & Sullivan Mining & Concent’g Co.) 
Quartetly .. - cccccccccccccccccccccecces oo | 50c |Sept. 1]'Aug. 15 
Diéiviahdetseheetesbaheseoncacsenseoous | 60c |Sept. 1,Aug. 15 
Burroughs Adding Machine Co.......... --.- lic Sept. 5Aug. 1 
Byron Jackson (quarterly) ............-.----- Zoc jAug. lojsuly 30 
I i 25c j|Aug. 15) July 30 
Calamba Sugar Estates (quarterly).....-.---- 35c¢ |;Oct. l)sept.15 
California Packing Corp. (quarterly).......--- 37 wc _ | sept. 15)Aug. 31 
Calif. Water Service, preferred (quar.).....-.-- $1% |Aug. 15 July 31 
Campbell Wyant & Cannon Foundry.-..-..-.-- 25c ‘Aug. 3l;/Aug. 8 
Canadian Oil Cos., Ltd. (quar.)......-------- | 124¢c |Aug. 15 Aug. 1 
oa rr Ce eseseeeeeee $2 'Oct. 1\Sept. 20 
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Per When Holders 
Name of Company Share | Payable of Record 
Canadian Converters, Ltd. (quar.)..........-- 50c jAug. 15\July 31 
Ss OE Didier anrinesinoares A50c |Sept. liAug. 15 
Carnation Co., 5% preferred (quarterly)...--- $144 jOct. 1/Sept. 19 

7% preferred (quarterly) .................. $1% |Oct. 1/Sept. 20 

7% peeferred (quarterly) .................. $1% |Jan. 2/Dec. 
Castie (A. M.) (quarterly).................-. 75c |Aug. 10\July 30 
Caterpillar Tractor (quar.)................ «- 50c j|Aug. 31|/Aug. 15 
Cedar Rapids Manufacturing & Power~quar.) - - 75e j|Aug. 1djJuly 31 
Central Cold Storage (quar.)................. 25e jAug. 15j|Aug. 5 
Central Mississippi Valley Elec. Properties— 

. St > ene $14% |Sept. liAug. 15 
Central Surety & Insurance (semi-ann.).-..-.-.-- 50c jAug. 15\July 20 
C nw yl yh tempipebemngbe fi aus. 15 ren 4 3 

entrifugal Pipe Corp. (quar.)............-.-- ug. ug. 

Quarterly ........... . iii anna l Nov. 16'Nov. 5 
Century Ribbon Mills preferred (quar.).......- $134 |Sept. liAug. 20 
tis niles aaa es eneennent 62%c |Aug. 15\|Aug. 1 
Champion Paper & Fibre Co_..........-.-..--- 25¢ |Aug. 15\July 31 

6% preferred (quarterly)..............---.- $1% {Oct. ljSept.15 
Chartered Investors, Inc. (quar.)......------- Sl'4 jsept. ljAug. 1 
Chester Water Service Co. $5% pref. (quar.)---| $1% jAug. 15jAug. 5 
Chestnut Hill RR. Co. (quar.)..............- 75e jSept. 4)Aug. 20 
Chicago District Electric Generating, $6 pref..-| $134 |Sept. lj)Aug. 15 
Chicago Junc. Rys. & Un. Stockyards (quar.)---| $24 |Oct. 1ljSept.15 

eo cee eeenaseone $l1% }|Oct. 1/|Sept.15 
Chicago & Mail Order Co. (quar.).....-.------ 37 “e [Sept. liAug. 10 

i ee l12%c |Sept. ljAug. 10 
Chicago Yellow Cab Co., Inc. (quar.).-.------- 50ce |Sept. ljAug. 20 
a eenneees 25c |Aug. 28;Aug. 8 
ak cee pendent te snide $4 jsept.15jAug. 15 
Cincinnati Union Terminal Co.— 

5% preferred (quar.)...............--<---- 1% |Oct. 1)Sept. 19 

Dee Beeewen (GUE... .coccacsanescoucsces 1% |'an. 1/)Dec. 19 
Cleveland & Pittsburgh Ry. reg. gtd. (quar.)...| 87}4c |Sept. 1)Aug. 10 

Registered guaranteed (quar.)........----.- 87 ke ec. 1)Nov. 10 
Colgate-Palmolive-Peet (quar.)...-..----. ---- 12%c |Sept. ljAug. 

PE Ge Ben... ee eeeeeeee S00000 $14 j|Oct. 1/Sept. 5 
Columbia Broadcasting A & B (quarterly) ----- 50c |Sept. 28|)Sept. 14 
Columbia Pictures $234 conv. pref. (quar.).. --| 68%c jAug. 15|Aug. 3 
Columbia Gas & Electric Corp.— 

6% cumul. preferred series A (quar.)-.---.---- $1% jAug. 15'July 20 

5% cumul. preferred (quarterly)-...-------- $1% jAug. 15'\July 20 

5% conv. cumul. preference (quar.).-..------ $144 j|Aug. 15\July 20 
Columbus & Xenia RR a re $1.10 |Sept. 10j;Aug. 25 
Compressed Industrial Gases_._.......------- e00% Aug. 1l5\|Aug. 1 
Concord Gas Co., 7% preferred....-..-------- h87 we jAug. 15\July 31 
Confederation Life jation (quar.)...-...- $1 |Sept. 40 |Sept. 25 

ST ndash eeiennieeenne emanates $1 |Dec. 31|Dec. 25 
Connecticut Light & Power— 

5% % preferred (quarterly.......-.--------- $1% {Sept. 1 Aug. 15 

6% % preferred (quarterly) .....-...-.-.------- $1% |Sept. 1ljAug. 15 
Connecticut Power Co. (quar.)....-.---.------- 624c |sept. 1ljAug. 15 
Consolidated Amusement Co. (extra)-..-.--.---- c30c j|Aug. IljJuly 20 
Consolidated Cigar Corp., 7% pref. (quar.)----| $134 |Sept. 1|Aug. 15 
Consolidated Eaison Co., N. Y.----- oecece-- 5Uc [Sept.15j|Aug. 7 
Consol. Gas, El. Lt. & Pow. Co. of Baltimore— 

CEES (GREP) occaccccesceesce cooeceses 90c |Oct. 1'Sept.15 

Class A 5% preferred (quar.)......-.-- ---- $14 jOct. 1 Sept.15 
Consolidated Oil Corp. (quarterly)....-.------- l5e j|Aug. 15\July 15 

ar. Ge). .cecanconsecapeee. ceogecnscs $1% {Sept. 1/Aug. 15 
Consumers Power Co. $5 preferred (quar.)----- $1% [Oct., 1/Sept.15 

6% preferred (quar.)--..------------------ $14 jOct. 1)Sept. 15 

6.6% BSGREETOS (GURE.) cccceaccceccceseocces $1.65 |Oct. 1)Sept.15 

4% DESTSTSS (GURP.) . ccccccccccccccesccess $1% jOct. 1 Sept. 15 

6% preferred (monthly)..........-..--.---- 50c |Sept. liAug. 

6% preferred (monthly) -............--.---- 50c }Oct. 1/Sept. 15 

6.6% preferr CO qq 55c |Sept. ljAug. 15 

6.6% preferred (monthly)-..........-.--.-- 55c jOct. 1 a 15 
Container Corp. of America... ....-ccccccceee 25c |Aug. 15 July 25 
Continental Can Co., Inc., common (quar.)-.-.-- 75c j|Aug. 15\July 2 
Ces Ge Ge... cc cneeeeueodascosnees 5Uc jSept. 1 Aug. 14 

Pe (OPOSE).. . .cocoseeccosecenéen $1% jOct. ILiSept.15 
Cameerwees Bese (GSP .) occccacccecccesceses 20c j|Aug. 31|Aug. 15 

ln <tc een emmmmeannnenene tienda 20c | Nov. 30|Nov. 15 
Carpernte Laventern, RE OS eee 5c j|Aug. 15\July 31 
Cosmos imperial Milis, Ltd............----<-- 20c j|Aug. 15 July $l 
Courtaulds, Ltd. (interim) -.-.-.-...- ewcccccaccsce 244% jAug. 15)July 14 
Cresson Consol. Gold Mining & Mill Co. (qu.)-- ze j|Aug. 1d5\July 31 
Crown Cork & Seal, Ltd. (quar.)........----.-- 20c jAug. 15)July 31 
Crown Drug Co., common........--.--------- 10c j}Oct. 10j/Oct. 1 

Pe Os... nceetasenesenenenn 43%c |Aug. 15jAug. 8 
Crown Zellerbach Corp... cl. A & B..--------- $1% |jSept. 1ljAug. 13 
Crum & Forster, preferred (quar.)-.---------- $2 |Sept.30 Sept. 21 
Cuneo Press, inc., preferred (quarterly)-..--.--. $1% |Sept.15/Aug. 31 
Dayton & Michigan RR. (semi-annual)__-..---- 87 kc |Oct. l{Sept. 15 

a ee Ce e. . .. meeetbes obeene $1 jOct. 7\|Sept. 15 
Delaware Division Canal (semi-annual)_.-...--- $1 jAug. 15 Aug. 4 
Deere & Co.. preferred (quar.).......---.----- 35c ‘Sept. 1ljAug. 15 
Delaware & Bound Brook RR. Co. (quar.)._--- $2 ,Aug. 20;/Aug. 18 
Delaware Division Canal of Pennsylvania--.---- $1 Aug. 15;Aug. 4 
Dentist’s Supply Co. of New York (quar.)...-.- Sept. 30 Sept. 19 

DT « 60 & 666 e6eeeeeseenseeesoeoenses 50c ec. 2 ec. ll 

ye hl” COD US ee $1% |Sept. 30/....... 

Toe OSG GREE.) .wcnccceceserepoecceses $1% . een 
Denver Union Stockyards, 54% pref. (quar.)--| $1% |Sept. 1/Aug. 20 
Detroit Hillsdale & South Western RR-.-----.-- $2 jJan. S5)Dec. 19 
i eee 2 bbe esbhehoctte 25c jSept. ljAug. 15 
DE BORGED. «4 oc cbnononeceseséoosoncese 50c jSept. 1ljAug. 15 

PCT « sccpedtesssesesooonesscescesese 25c |Dec. 1|Nov. 14 

Preferred (semi-ann.)..........-....-.-.-.-- 75c |Sept. ljAug. 15 
Dictaphone OGF P.ccccccecccccccccesceccess $1 |Sept. 1l/Aug. 14 

Preferred (qQuar.) ..-..----cccncccccccccecce $2 |Sept. lj/Aug. 14 
Diem & Wing Paper 7% pref. (quar.).-.------- $1% jAug. 15\/July 3 
Distitiers Co. LAG. (inal) ccccecccecccecces 124% |Aug. 17\July 7 
ee ee CC, cn nocnneeeesesoos cb 374c |Oct. 1\Sept. 10 

Ce Dh CEE) cecnedccoccesecssnne ecooces 62c |Oct. 1)\Sept. 10 
Doctor Pepper Co. (Qua? .) cece cceccccccccece 35c |Sept. lj......- 

REE i Se | ee 
Dominion Bridge Co. (quar.)..-.-.-------. -- r30c |Aug. 15\|July 31 
er Cees Cle... weccoeeeseseesnseseoso 60c |Aug. 15|Aug. 1] 

7% preferred (QUAaP.) cc ccccccccccccccccese $1% jAug. 15|Aug. 1 
ee BE OI. 4 cd cdceedsonneacceebeoseueceses l5c |Aug. 1d5i|Aug. 4 
Duplan Silk Corp. (semi-annual) ......-------- 50c j|Aug. 15|Aug. 3 
Eastern Gas & Fuel Association, 444% pref----|$1.125 |Oct. 1/Sept.15 

6% preferred (quarterly)..--.-.-.----- poocess $1% |Oct. 1)Sept.15 
Eastern Shore rubiic Service $64 pref. (quar.) - $1% jsept. ljAug. 10 

$6 preferred (quar.)...------ eta aabheooe $1% |sept. 1 Aug. 10 
Eastern Utilities Associates (quar.).....------- 50c j|Aug. 15|Aug. 5 
East Mahoning RR. Co. (semi-annual)__------ $1'4 (Dee. 145iDec. 5 
Eaton Mfg. Co. (quarterly)..--.-------------- 50c j;Aug. 15;Aug. 1 
Beae Paemer OOD. «ooo ce ccceccecccsecccess 30c jAug. 41jAug. 15 
mas Ppavedo Of; Were (GURP.). «cncceccecesaceces 40c |Aug. 29)Aug. 15 
Miectsic AmMte-LAte. « oc cecccccecccccceccccces p0c jAug. 15|Aug. 8 
Pests Peeeuees CSE. «once ncocccuceecseess 50¢ |Sept. 1l45iSept. Jj 
Electric Sharehok ing Corp., $6 conv. pref----- $1 4 iSept. liAug. 5 
Electric Storage Battery Co. (quar.).--------- 50c |Sept.30\Sept. 8 

Preferred (GQUSP.) « - occcccccccceccccccceccs 50c |Sept.30 Sept. 8 
Elgin National Watch Co......------------- 50c |Sept. 15|Sept. 5 
Elizabeth & Trenton RR. Co. (semi-ann.)-..---- $1 |Oct. 1/|Sept. 2u 

5% preferred (semi-ann.)......-.-..--------- $1 jOct. 1/Sept. 20 
El Paso Electric Co. (Vel.) 7% pref. A (quar.) - - $1% |Oct. 15}Sept. 40 

G6 seemed B (GGRP.)....ccccecsesescccwce- $1% jOct. 15/Sept. 20 
El Paso Electric Co. (Texas) $6 pref. (quar.)_.-- $1% Oct. 15/Sept. 30 
Kl Paso Natural Gas, preferred (quarterly) ..-.-- $1% |Sept. liAug. 22 
Emerson Drug Co., 8% preferred (quar.) ------ 50c |Oct. 1/Sept. 15 
Kmpire & Bay state Teleg. Co.,4% guar. (Quar.) $1 |Sept. liAug. 21 

4% guaranteed (quar.)........------------ $1 |Dec. 1/)Nov. 21 
Emporium Capwell (semi-ann.).-.-.---- oe meeenne 25c |}Oct. 5) Sept. 26 
Equitable Investment Corp. of Mass. (Boston) - re JAug. 10) July 27 
European & North American Ry. (semi-ann.)-- $2% Oct. 3 Sept. 14 
ewe, PrIemtetioR® OO. cccccececcecesesosese oo $1 |Aug. 15 Aug. 5 
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‘ Per When | Holders ' 
Name of Company Share | Payablelof Record 
Erie & Pittsburgh RR. Co. 7% gtd. (quar.)....| 87%c |Sept. 10|/Aug. 31 

7% guaranteed (quar.).................... 87 4c | Dec. 10/Nov. 30 

Guaranteed betterment (quar.)...........-- Sept. 1/Aug. 31 

Guaranteed betterment (quar.)........----- 80c |Dec. 1|Nov. 30 
Ex-cell-O Aircraft & Tool Corp ...........-..- 15c |Aug. 15/Aug. 1 
Fairbanks. Morse Co., 6% pref. (quar.)_....--- $144 |Sept. ljAug. 12 
Famise Corp., common class A (quarterly) ..... 64%c |Oct. 1/Sept. 19 
Fansteel Metallurgical Corp. $5 pref. (quar.).- 31 4 |Sept. 30/Sept. 15 

Se GOS SOR nan encesnangnesewenenane 1% |Dec. 31|Dec. 
Farmers & Traders Life Insurance (quar.)....-.- $2 |Oct. 1/Sept.10 
Florida Power Corp. 7% pref. A (quar.)....--- $1%4 |Sept. liAug. 15 
1 ote Dh dnanehonhbninnhneeonwe 87 4c |Sept. liAug. 15 
FitzSimmons & Connell Dredge & Dock... --- l2%c |Sept. ljAug. 21 

SRS Er aR gt eet eee l2%ec |Sept. liAug. 21 
Franklin Simon & Co., Inc., 7% pref....----- $1%4 |Sept. ljAug. 17 
Freeport Texas Co. (quar.).........--.-.-.--.- 25c |Sept. llAug. 14 

I a a cl $144 INov. 2/Oct. 15 
Fuller Brush Co. 7% pref. (quar.)........----- $1 %4 Oct. 1/Sept. 25 
General Cigar, Inc., preferred (quar.)........- $1 Sept. lj/Aug. 22 

Preferred (quar.).....--.--------.....2.2. $154 |Dec. 1|Nov. 22 

ED Con oi nena $1% |Mar. 1/Feb. 19 

_ Preferred (quar.).----.-.....-..22..22---- $1%¢ |June 1|May 22 
General Foods Corp. (quar.)_.......-.-------- 45c jAug. ldjjuly 24 
General Metals Corp. (quar.)_............-.- 25c j|Aug. 15iJuly 31 
General Telephone Corp., com.._......-.--.- 25c j|Aug. 20jAug. 4 
iP Se Bien tbncnannsnanceanencaghn 75e |Oct. 1}]Sept.15 
Globe Democratic Publishers, pref----.--.------ $1%4 |Sept. 1ljAug. 20 
Globe & Rutgers Fire [nsur. Co., 2nd pref. (qu.) $2\% |sSept. ljAug. 15 
Globe Wernecke Co., pref. (quar.)........--- 50c |Oct. 1/Sept. 20 
_ ETO (GNU noe cocscceanenecance 50c jJan. 1/Dec. 
Golden Cycle Corp. (quar.)..........-...--.--- 40c |Sept. 10/Aug. 31 
_ Rn natcdineennbeen kncnnnnnsenemeeneoee 60c |Sept. 10j/Aug. 31 
Gorham Mfg. Co., vot. trust certificates_ ————-—- 25c |Sept. L5|Ssept. 1 
Grace National Bank of N. Y. (semi-ann.)....- $3 |Sept. ljAug. 26 
Grand Union Co., preferred .._....-.......-- 2o5c sept. liAug. 10 
Great Atlantic & Pacific Tea Co. (quar.)...-.- $14 |Sept. ljAug. 7 

ESI SEPETENIOED 25c |Sept. ljAug. 7 

Preferred (quarterly) .....c<cccccccecceccescs $1%4 |Sept. liAug. 7 
Great Lakes Uredge & Dock Co. (quar.)....--- Z25c jAug. 15jAug. 4 
Great Western Electro-Chemical Co... --- Sc jAug. 15}Aug. 5 
Great Western Sugar Co. (quar.).....-.-.--.- 60c |Oct. 2/Sept. 15 

,. . 9 3 eee Gene one e $1%4 |Oct. 2/Sept.15 
Greene Cananea Copper Co. (quar.)...---.--.-- 75c |Sept.14|Sept. 4 
Greenwich Water & Gas System. 6% pref... _- h$1% jAug. SiAug. 5 
Gulf States Utilities Co., $6 pref. (quar.).....-. $14 |Sept. 15|Aug. 31 

$5\% preferred (quarterly)................- $1% |Sept. 15)Aug. 31 
Gurd (Chas.) & Co.. pref. (quar.)....------.-- $1°%4 |Aug. 15j}Aug. 1 
Hackensack Water Co., 7% pref. A (quar.)._...| 43%c |Sept. 30|Sept. 16 
Hale Bros. Stores (quar.)...-......-..-.--..- l5c |Sept. liAug. 15 
Hamilton Watch, 6% preferred............ Sept. lAug. 8 
Hancock Oil Co., class A and B (quar.)...__--_- 25c jSept. ljAug. 15 

oe FF et feet Se Eme Rar 12%c |Sept. liAug. 15 
Hart-Carter Co., $2 conv. pref. (quar.)_..____- 5U0c |Sept. lj/Aug. 15 
Hartford & Connecticut Western RR.— 

2% preferred (semi-annual) ----...-...---.- $1 |Aug. 31/Aug. 20 
Hawaiian Commercial & Sugar Co............ $1% j|Aug. 15j|Aug. 4 
Hecla Mining Co. (quarterly). .......----- _-- L5ec jAug. ld5}iuly 15 
Heileman (G.) Brewing (quar.)..-.--.... .... 25c |Aug. 15)Aug. 
Hershey Cnocolate Corp. (quarterly) ......-.-- 75ce j|Aug. 15\July 25 

Convertible preferred (quarterly)..........- $1 jAug. 15\July 25 
Hercules Powder Co., preferred (quar.)..... .- $134 |Aug. 15|Aug. 4 
Heyden Chemica .Corp. common-.-........---- 25c jSept. ljAug. 20 

a i tint i a ack ahaa tn i i ie elit tet i 25c |Sept. ljAug. 20 

I i i i a i tl $1% [Oct. IL{Sept. 22 
Hibbard, Spencer, Bartlett & Co. (monthly). 10c j|Aug. 28)Aug. 18 

or nine herein atin tint 10c |Sept. 25/Sept. 15 
Hobart Mfg. Co., class A (qQuar.)............. 37 ec |Sept. ljAug. 15 
Hollander (A.) & Son, (quarterly)........._.- l2%c |Aug. 14jJuly 30 

EERE SEE ES SA, Ry a ee lye ae 12 4%c |Aug. 14) July 30 

0 ee ae 124%c | Nov. 16)Oct. 10 

See Tees F&F 8 —flClUlU Ul lM 
Hollinger Consolidated Gold Mines...........- 5c |Aug. 1l|July 27 
eae 40c |Oct. 1l1)Sept.15 

Preferred (semi-ann.) ...« « -cccccccccccecccs $1.05 |Oct. 1/Sept.15 
Honolulu Plantation (monthly)....-......-. 15c |Aug. 10/July 31 
Hoover & Allison Co., 7% pref. (Quar.)_.....-- $1%4 |Sept. ljAug. 15 
Hormel (G. A.) Co. (quarterly)..............- 25c 'Aug. 15}Aug. 1 

Preferred A (quarterly) ...~ << oan cccccecsces $1 \% (Aug. 1L5/Aug. J 
Horn & Hardart (New York). preferred (quar.)_| $1%4 |Sept. 1lj/Aug. 12 
Pe Ge Dee. Be... ... serenteboaosenene 2c |Aug. S8iJuly 8 
Iidaho-Maryland Mines Corp................. Se j|Aug. 1Ofiuly 31 
Illuminating & Power Security (quar.)_....._- $1 ‘Aug. 10\July 31 

7% preferred (quarterly).....-...---.....-.. $134 |Aug. 16\July 31 
Imperial Life Assurance of Canada (quar.)_.__- $3% |Oct. i/Sept. 30 

RE re rent Bee $3% iJan. 2/Dec. $1 
Imperial Tobacco of Great Britain & Ireland— 

Amer. dep. rec., ord. (interim)-...-...-.-.--- wi 'e% |Sept. 9jAug. 14 
TREE OG. wcccconedcucaccoascccounn 50c Sept. ljAug. 3 
a a i i i ee ee 75c ,Sept. ljAug. 14 
Insurance Certificates, Inc..........-..--<«<---- lOc {Oct. TiSept. 40 
International Business Machines Corp. (quar.)_| $1% |Oct. 10/Sept. 22 
International Harvester Co..............-..- 97 ee [Oct. 15} sept. 19 

ot Ear alle ear tat ss te de te sth ah hep rine anand D 62'4c |Oct. 15/Sept. 19 

EET IE LAD $1% |Sept. ljAug. 5 
Interstate Hosiery Mills (quar.).............- 50c |Aug. 15jAug 1 
Intertype Corp., COMMOD. << ccccccccccnceces 25c |Sept.15|Sept. 1 

tt ts. . sseeseeeeeasheonnene $2 |Oct. 1)Sept.15 
Iron Fireman Mfg. (quar.)-.-.------------.-- 25c jsept. liAug. 6 

NE « n mein. ek on — eoeenemosecons 25c |Dec. I1|Nov. & 
Jantzen Knitting Mills 7°% preferred.......-.- $1% Sept. lj........ 
pg ORD GC eee Z5c |Sept. 1jAug. 15 
Jewel] Tea Co., Inc., common (quar.)...._. - --- $1 jSept. 30)/Sept. 16 
Kalamazoo Vegetable Parchment Co. (quar.) .-. 15c |Sept.30|Sept. 20 

Dt .. ii, ateece6nunien eben mmmnginain l5c | Dec. 31) Dec. 21 
Keith-Albee-Orpheum Corp., 7% preferred — — - $1% {[Oct. IJ}sept.15 
MeeVee CSE Da oo co cccceceeses eae eee 12%e |Oct. ljSep 15 
Kendall Co., cumulative particpating pref. (qu.)} $144 |Sept. ljAug. 10a 

Cumulative participating pref. (partic. div.) -- 10c |Sept. liAug. 10a 
Kentucky Utilities prior preferred........ -..- a7 4c j|Aug. 20jAug. 1 

DRESS DEGREES GHEE Jo cactncscossenes ot S7ec |Aug. 20jAug. 1 
Keokuk Electric Co., 6% pref. (quar.)....---- $144 |Aug. Ld5jAug. 10 
tc le (i... ceeeeseeeseonesteds z5c |}Oct. lisept. 21 
Ne ge ee D  feecsecselececosce 

Pe.  cscdebepevecescasenesoesnsaneeas | ey ae 

ESSN SEI SOFC nT eT Ts $1% tAug. lA|luly 29 
Kresge (S. 8.) Co. (quarterly) ......-.......- 25c |Sept.30/Sept. 10 

a cl a en aes tt ee a ee eee ae 30c |Sept. 30|Sept. 10 

ee EO eee eee $1% |Sept.30/Sept. 10 
Kroehier Mfg. Co., class A preferred (quar.)_-_- 31 \% |Sept. 30|)Sept. 24 

Class A preferred (quar.)-....------------- 1% | Dec. 31)Dec. 23 
Kroger Grocery & Baking Co. (quar.).....---- 40c |Sept. ljAug. 10 

6% preferred (quar.) ee ee ee $1 Le Oct ] sept. 18 

7% preferred (quar.)....---- ee pe $144 | Nov. 2}0ct. 20 
Krueger (G.) Brewing Co. (quar.)....-. . . --_-.- 25c |Sept.1fisept. 2? 
Lake of Woods Milling Co. (quar.)........-.-- $1% |Sept. ljAug. 15 
Landers, Frary & Clark (quarterly)... ..-- 34340 1Oct. Iiccccce 

Quarterly « «oo oo coc ce eccccccccccccccc nce 37¥%e jJan. 1j....... 
Landis Machine Co. (GUSP.). ccccccccececccecs 25c |Aug. 15jAug. 5 

QuarietEy « ow wee cwcccccccewecccescsceces= 25c |Nov. 16|Nov. 6& 

ES LL ELA Ee 1 % |Sept.15)Sept. 5 

en 1% |Dec. 15|Dec. 5 
Lansing Co. (quarterly)-.-.-. a a fe 25c |Aug. 10;Aug. 10 
Lanston Monotype Co. (quarterly)........ --- $1 j|Aug. 3ljAug. 2) 
Leath & Co., $2% preferred (quar.)........-.- 62 ygc Oct. l1/Sept.15 
Lee (H. D.) Mercantile Co. (quarterly) .....-- 25c j|Aug. 15\Aug. 1 
Lessings, Inc_. TTI TILL TT Te bbe |Sept. lOlsept. 4 
Lexington Utilities 6% % preferred...........- h50c |Aug. 10\July 31 

Cg 2 eee $1% |Aug. 10\July 31 
I i $1%4 |Sept. 15;Aug. Sl 
i. en ar: ee 3... oneepesteuaeebeee 40c ‘Sept. ljAug. 1 
Liggett & Myers Tobacco com. & com, B-...-.-.- $1 Sept. l/Aug. 17 
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Financial 





Name of Company 


Payable\of Kecord 





Lincoin National Life Insurance (GURP J cccacecs 
Lincoln Telep. & Teleg., 6% preferred A (quar.) 
Lindsay Licht & Chemic ll AE ALERT ep SRT Hes 
Link Belt (quar.).....--.-------------------- 


Preferred (quar pdikmesibeeeeeeenececcoeoss 
Little Miami Kk ec. gtd. (quar.)..-..-.---- 
Special aes (quarterly) ..----------- 
Orizinal capital........------------------ 
Original capital......-.------------------ 
Loblaw Groceterias, class A & B (quar.).. ---- 
Lock-Joint Vipe Co 8% preferred (\quar.)------ 
8% preferred ‘quar ) 
Loew's Boston Theatres Co. y ~~ 3 eeeeeEees 
Loew's Iinc., $6% cum. preferred (quar.)-.--.- 
Lame Stee Ges OGFD..cocccccccccceccceceses 
6% conv. preferred (quarterly).-....------ 
Loose- Wiles Kiscui. Co., 5% preferred (quar.)~ 
Lord & Taylor Co. lst pref. (GURP.) oe cececepcee 
Los Angeles Gas & Klectric Corp., 6% pref..-- 
Louisville & Nashville RR.....-.-.------------ 
Ludium Steel Co......--.-------cccccceooe 
Lunkenheimer Co., preferred (quar.)....-.---- 
Preferred (quar.) .. ...---<---cnccceccccces 
Qu rverly._..---.-.----------eeecce ooo eee 
Luzerne ommar Gas & Electric $7 Ist pf. (qu.)-.- 
$6 Ist preferred (quarterly).....----------- 
Lynch Corp. (quar.)..---------------------- 
Macy (tt if.) w cto, Inc (quar.)........-.-- 
Madison Square Garden Corp. (quar.)...... -- 
Maxnin (i , & Vo . $6 preferred (quar.).------ 
preferred (quar. -F 2eacce 
Managed Investments, Inc. (quarterly) - a 
DEED... « ceeded eeeosocssooscosessescscosees 
Mannuttan Shirt (quarterly).....-.-.-------- 
Manufacturers Casualty Co. (quar.)....-.-.-- 
Extra - ibm hbbodbooash6 Ob O2268S2G8060600086 
Marchant Calculating Machine Co___. ..-.---- 
May Department Stores (quar.)-...-.-.-.-.-- 
Metlatch Newspapers, ive pref. (quar.)..... 
erred (quarterly) ......-....-.-.-...-. 

Mc ceyre Porcupine Mines [SOP do meccecenses 
MeWilliams Dredging Co. (quarterly) ....---- 
Mead Uorp., cumulative preferred A........-- 
Mercantile Stores Co., 7% pref. (quar.)....--.- 
Mergenthaler Linotype. ......---. .---.-....-. 
Michigan Assoc. Telephone Co., 6% pret. .<<-- 
6% preferred yy al o eeeeecenooseseess 
Midco Oil Corp. (q 
Minneapolis Gas lent (Del. Ds Fae Eecocennd 
6% preferred (quarterly) ....-.....-...-.-- 
Minneapolis- Honeywell Kegulator...........- 


Monarch Knitting, Ltd., 7% preferred.......- 
Monmouth Consol. Water Co., 7% pref... .-.-- 
Monolith Portland Cement, pref..........-...- 
Beene Tee B UBcoccccoconcceneences 

DO SS ee 
Monsanto Chemical (quar.)..........-...-..- 


4 mee an Light Heat & Power Co. (quar.)..._-- 
Moody's [Investors Service, partic. pref.(quar.) 
Moore —- R.) Dry Goods (quar.).........- 
ee ee 
Morris (Philip) & Co. (quarterly)...........- 
a ~~ Insurance Society (quar.)......... 
0 
Morse Twit Drill & Machine 00... ««ccccecce 
Mueller Brass Co. (quarterly)...............- 
pO 
Muskogee Co.. 6% cum. pref. (quar.)......---.- 
Mutual Chemical 42 of Am. 6% pref. (quar.).-. 
tt Ps Ci). .ensseeesnseeeoesaaee 
Mutual Telephone ( (Hawaii) PE Poceccece 
Demeeones Acme UO.. PERUENSG.. .cccccccccececsce 
National Bearing Metals Corp................ 
National Biscuit Co. (quarterly) ............-. 
Eo 
National yea SS EEE AT: 
i, i a i a da ik ce 
Nat’l Credit Co.(Seattle, Wash.) 5% pref,(quar.) 
ee ee ee, e.g wim meetin 
a 
Class A preferred (quar.)..................- 
ea eee 
ay Liberty Insurance Co. of America--.-- 
iain a en a ial cacti oi a ans ha wid ee mel 
National Power & Light Oo..............-.-..- 
—— ' Union Fire Insurance Co._..........~- 
AaB i eS I ho 8 gD A aC 
Nehi Corp. first preferred.................--- 
Newberry (J. J.). 5% pref. A (quar.)......_-- 
N 7; Brunswick Fire Insurance Ys. ht 
a RE SI Rye SO a a a 
New Jersey Zinc aoe 
New York Air rake (resumed) -__-._________-_ 
Nineteen Hundred Corp., class A (quar.)..._ - 
Tt th Ci hectkenponnevescsanescoseces 
re ee em eebanwwa 
Nonquitt Mills (resumed) icine hi bimca whee @ an tls eel 
Norfolk & Western Ry. (quar. ) bees eesecanne 
Adjustable preferred (quar.)_......___-___- 
North American Edison, pra a. _ Se 
Nortnern RR. Co. of N (quar.).... 
4% guaranteed (quarterly See~eneseoceoeos 
Northam Warren Corp., ~ thy pref. (quar.)__- 
Northeastern Water & Electric, $4 pre ef. ( uar.) 
see Oklahoma Gas Co., 6% pref. ( eh doit 
> eres Dt dpcttimeabhagubeboonaus 
Noh ,ennsylvania RR. Co. (quar.) aetna Sia ec died 
Northwestern Public Service, 7% pref. (quar.)-_- 
ip POGTOETOR (GURP.).. co wwecccccccccccecees 
Oahu Railway & Land (monthly)... ________ 
Oahu Sugar Co., Ltd. (monthly)_....--____ 
Occidental Insurance Co. (quarterly) ._.......-. 
Ohio Power Co., 6% pref. (quar.)____________ 
Ohio Water Service Co. indies arte inh ahmed unas intesinanes 
S$ ET et: ae 
Onomea Sugar Co. (monthly)........_______ 
Rafe EIA a pa a ae eeas 
Ontario Steel Products, Ltd., 7% preferred____ 
Oshkosh Overall Co. (quar.) Aeenoesenasbebenbn 
ee PrerenreG (GURP.).. 2. ncn ncccccccccncecces 
Oswego & Syracuse RR. (s.-a.).--- 2 
Owens-Illinois Glass (quar.)..-.-.--_-_____ 
“: Fire Insurance (quarterly)....._.______ 
ea i a 
Pacific Gas & Elec. Co., 6% pref. (quar.)_______ 
5% % preferred ( quar. RE Coe a eS 
Pacific Lighting Corp., common (quar.)_______ 
Pacific Southern Investors, Ey TO 
ll Lh BP epee 
Parker Rust Proof (quarterly)......._.______ 
Pender (David) Grocery Co., class A (quar.)_._ 
Pemies & POC, 146 (GUO .)- cc occccoccocec... 
Pennsylvania Gas & Electric (Del.) A (qu.)___- 
7% and $7 ~ referred (Quar.)...-...________ 
Pennsylvania Power Co., $6.60 pref. (monthly) _ 
$6 preferred (quarterly) on ee eeececoceoeseceoc 
Peoria & Bureau Valley RR. (S.-a.)________ __ 
Peterporough RR. Co . (semi-annually) ictehtiiaadicinita 
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Chronicle Aug. 8, 1936 
When | Holders 
Name of Company Payable\of Record 
Peninsular Telegraph Co.,7% preferred (quar.) Aug 15 Aug. 5 
7% preferred (quar.)........-.---.-------- Nov I16\Nov. 5 
% preferred (quar.)............-.-------- Feb 15\/Feb. 5 
Pfaudler Co., preferred (quarterly)....---.--.--. Sept. 1)/Aug. 20 
Philadelphia Co. 5% preferred (semi-ann.)..... Sept. l|/Aug. 10 
Philadelphia Elec. Power Co., 8% pref. +g Joe jc }Oct. 1\|Sept.1 
Phila., Germantown & Norristown RR. Co..-- 4 |Sept. 5j)Aug. 20 
Philadelphia Suburban Water Co., pref. (quar.)- \% |Sept. l)Aug. 12¢ 
Phillips Petroleum Co. (quar.)..........-.-..-- 5e |Sept. liAug. 7 
BESUPO « 6 oc occ coco cee ecescccccoccccccescecs 5c |Sept. ljAug. 7 
Phoenix Finance Corp., preferred (quarterly) --. Uct 10/Sept 30 
Preferred (quarterly) .. QQ -.ssessc--<--e- Jan. 10|;Dec 31 
Pitney-Bowes Postage Rl Oe. ccmnncemsece Aug. 15|Aug. 1 
Pittsburgh Bessemer & Lake — " anienee = Oct. 1/Sept.15 
Pittsburgh Brewing Co., 33% pref........-..- Aug. 18j;Aug. 1 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) Oct. 1/Sept.10 
Quarterly... - - - 2-22 2 - ccc ccccccccccccce- Jan. 2)Dec. 10 
7% preferred i eccagaenaemeennes Oct. 6/Sept.10 
7% preferred (quarterly). .........-....-.-.- Jan. 5)Dee. 10 
Pittsburgh Screw & Bolt (resumed) ..........-.- Sept. liAug. 3 
Pittsourgh Suburban Water Service— 
$5\% preferred (quar.)..-.-.-------.---.---- Aug. 15jAug. 5 
Pittsburgh Younown & Ashtabula Ry. Co.— 
7% preferred (quarterly)....-.-------.-.-- . Sept. 1/Aug. 20 
7% preferred (quarterly)....... ececccosces Dec. 1|/Nov. 20 
Plymouth Found. A (quar.)...--------------- Sept. lj/Aug. 15 
Dh. <onhukeseeoersoocesegonnsesneseass Oct. 1/Sept. 15 
Plymouth 0) 5 6) ee Sept. 30/Sept. 10 
Potomac Electric Power Co., 6% pref. (quar.) ~~ Sept. ljAug. 15 
5\%% preferred (quar.)........----.------ Sept. ljAug. 15 
Procter & Gamble (quar.).......--..-----.-- Aug. 15|July 24 
OEE Aug. 15|Suly 24 
Properties (A. P. W.), Inc., class B.....-....- Oct. 1/Mar. 31 
Public National Bank & Trust Co. Cater. beooees Oct. 1/Sept. 21 
Quarterly . .......--cccccccccccccccccccces= Jan. 2)/Dec. 21 
Pullman. Inc. (G@G8P.) ce ccccccccecs cocccese Aug. 15} luly 24 
Public Service Corp. of N. J. (quarterly) .....- Sept. 30/Sept. 1 
8% cumulative preferred (quar.)......--.-.-- Sept. 30/Sept. 1 
7% preferred (quar.).......-------------- Sept. 30/Sept. 1 
6% preferred (monthly) ..............----- Aug. 3liAug. 1 
6% preferred (monthly) ..........--..-.--- Sept. 30|Sept. 1 
$5 preferred (quar.)........-...---.------ Sept. 30/Sept. 1 
Public Utilities “(quarteriy) aecasccccesosesecs Aug. 10/July 31 
Quaker Vats, preferred (quarterly) .....------ Aug. 3 ug 1 
Quebec Power Co. (quarterly).-.....-.------ Aug. 1L5|July 24 
ect? Corp. of America— 
$3 % cumulative conv. Ist preferred.......-.- Oct. 1/Sept. 9 
Rainier Pulp & Paper, class A & B (quar.)..-.-..- Sept. ljAug. 10 
Rane Baines GRtEFiGl). ccccccccccccesccosccos! = @& lececece eoccees 
Rapid Electrotype (quarterly).......---.--.-- Sept. aio 1 
DRGGEES «oo 6 oo © co eoacsesoosecosscoesoos Dec. l 
Reading Co. (quarterly) _.......-...-----.--- Aug 13) July 16 
lst preferred yaa enescocoesosenesess Sept.10 Aug 20 
2nd preferred (quarterly)..............---- Oct. 8)Sept. 17 
RaemmGRetee- MARGE, ING. .ccccccccceccccceseses Oct lisept. 10 
QURTOETET « cc cccceccccceccconesesescccesess Oct. Iljsept.10 
a> SEGRE CRE J cncccccesesccceseccos Oct ljSept. 10 
$6 “preferred | Se eT Oct. Iljsept. 10 
ro, BESters UO. (GRRE .) co cc cccocececesese Sept. ljAug. 11 
56 FT BEGET O CER.) ccccccccesocccesece Oct. 1/|Sept. 21 
ee Ost. GREER) ccccccccoccecescesesl {SRD loceccoelessescsce 
Pl occas oeenosanegnacesaqnnasoecepeseqncesl «6D lgwevcegheoosonse 


Riverside & Dan River Cotton Mills, 10 pref... 


Rochester Gas & Electric. 7% pref. B (quar.).-.-. 
6% preferred C& D (quarterly)..........-..- 


Rolland Paper Co., Ltd. (initial)..........-... 
St. Louis, Rocky Mt. & Pacific Co., preferred - ~ 

ll ee aN 
San Carlos Milling (monthly) arene 
San Francisco Remedial Loan Assoc. (quar.).. . 

ERTCEED eocacesoroencoecoaseeosessesescs 
I a i i a a ls ese os me ee 
Seaboard Oil Co. of Dela., (quar.)...........- 
Second Investors C'orp. (R. 1.). $3 pref. (quar.) 
Second Twin Bell Syndicate (monthly)... .-- 
Pt. 2. Sn ccnene geieudbeneeoone 


7% cum. " preferred }§ ase 
7% cum. preferred (quar.).....-.-.-.-.---- 


Shawinigan Water & Power ©o. (quar.)_.....- 
Shenango Valley Water, 6% pref. 3} (RSaGer 
Sherwin Williams Co. (quar.) FR AE 

BE eae 
Simmons Oo. (resumed)... ....<-ccccccecccece 
Sioux City Gas & Electric Co. T% pref. (quar.) 


Smith (S. Morgan) ©o (quar.).......-...-... 
Solvay American Investors Corp., 54% pef--- 
South Carolina Power Co. $6 pref. (quar.)....-- 


Southern Calif. Edison Co. (qQuar.)........- __ 
Southern Canada Power Co., Ltd., om. , pa ) 
Southern Fire Insurance Co. (N. Y. 7 &'S eae 
Sperry Corp., voting trust certificates. tnubeonee 
Spiegel May | Stern Co... $6% preferred (quar.)-_- 
Rtamtora Water Oo. (Guar.)..cccccccccccceoce 
Stanly Works, 5% preferred (quar.)........-.- 
Ee Xk ae ee 
2 eS Ce ae 
Sterling Securities Corp. $3 Ist pref......._..- 
Strawbridge & Clothier Co., 6% pref. (quar.)_.- 
Stromberg-Carlson Telep. Mfz. ie Wie éimae 
ace, nr... .. sssegecadsaneeoown 
Pees CEN). .. . poccceccceeccessens 
Sunray Oil Corp. (Dela.) common... ........ 
Susquehanna — Co.,6% pref. (quar.)___- 
Gk ee ys eee 
Syzsoue ae Co., Inc., o% pref. (quar.)_- 
6%% preferr (quarter! y) cbueecsoeeesoons 
Sie POSE Os COMRTOEIEN) « o co ccceseccceceess 
Tacony-Palmyra Bridge, 715% pref. (quar.)_ 
Tampa Electric Co. (quar.)................-- 
CS a eee 
bah ge Gas Co.,. 8% pref. (quar.) .-c«cccccces 
> preferred (quarterly) piesa iéci eed 
Telephone Bond & Share Co., 7% 1st pref_____~- 
Gf a eee eae 
Tennessee Electric Power Co. 5% pref. (qu.)-_-- 
EE ee ae. 
ye ES I eae eee 
B®, B&B Yee 
OF, BiGeree CHRGREET)... <cceccoceccessccs 


6% preferred Eee 


7 2% ‘o BPETSTTOG (HRORERIT) .occccccecccceceses 


7.2% preferred (monthly)-_.............-.-.-.- 


Texza Gulf lt EG a a a A 


re ee, ore ree)... ee weesbbwe 
Thompson (John R.) Co. (quar.)......-.------ 
Tidewater Associated Oil Co...............-.- 
5 RESTS Sa 
Tide Water Power preferred (quar.)......-. ---~ 
Toburn Gold Mines, Ltd. (quar.)_......--..-- 


Trans-Lux Daylight Sobers Screen Corp. (s.-a.) 


Tubize-Chatillon 7% preferred...........--.-.-~ 
gy (oO 2 
Tuckett Tobacco Co., Ltd., preferred (quar.)_- 


208 8. La Salle Street. Bldg. Corp. (Chicago) 


ET A A LE ET 5 
ll EGE SPRL TE LETTE PILE GE LS ap 
Wane Se OS SOP CIO. cnncccgoressoueccoses 
Union Gi:Co. of Calif. (quarterly)........._-- 
United Biscuit Co. of Amer., EEA: 
eo, FOO! Ee eee 
Preferred (quarterly). ~~... ccccccccccccce 
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Volume 143 
Per When | Holders 
Name of Company Share | Payabieiof Record 
United Corp., $3 preferred (quar.)__.....__..- 75c |Oct. l1|Sept. 4 
United Dyewood, preferred (quarterly).......- $1% |Oct. 1/Sept.11 

Preferred (quarterly) .....................| $1% |Jan. 1/Dec. 11 
United Engineering & Foundry Co. (quar.)....- 50c |Aug. 18/Aug. 8 

Fi Re ee IN $1% j|Aug. 18/Aug. 8 
United Gas Corp. $7 pref. (quar.).........._-.- $134 |Sept. 1)/Aug. 14 
United Gas Improvement (quar.).........--- 25c |Sept.30|Aug. 31 

Preferred (quarterly) ..............-...-.. $1% |Sept.30)Aug. 31 
United Light & Ry. Co., 7% pref. (monthly).._/581-3c |Sept. 1/Aug. 15 

6.3% preferred (monthly)... ..............- 54c |Sept. 1)Aug. 15 

8% preferred (monthly)..................- 50c |Sept. 1;Aug. 15 

7 p precured (monthi ELAS I EAM 581-3c |Oct. 1/Sept.15 

6.3% pref ill i EA AI ta le 54c |Oct. 1/Sept. 

6% preferred (monthly).................-- 50c |Oct. 1\Sept.15 
United N. J. RR. & Canal Co__...... -... 2. $244 |Oct. 10/Sept. 21 
United Playing Card Co. (quar.).........._-_- 25¢e |Oct. 1/Sept. 19 

Ra SSR SSSR a a a Sa 25e |Oct. 1/Scpt. 19 
United States Envelope (semi-annual). _... . ._- $24 |Sept. 1ljAug. 15 

Preferred (semi-annual).__.__._.._._______. $3% |S%ept. 1/Aug. 15 
United States Freight (quarterly)............- 25¢c |Sept. 1/Aug. 
United States Pipe & Foundry Co. common (qu.)| 37 %e |Oct. 20/Sept. 30 

I a 37 “4c Dec. 21|Nov. 30 
United States Steel, 7% cumul. preferred... -.-- 1 jAug. 29/Aug. 1 
United States Sugar Corp.— 

Preferred divs. Nos. 5, 6,7 and 8__....-.---- $5 |Aug. 15|July 15a 
United Wall Paper Factory, prior preferred - - -.- 4 |Aug. 10/Aug. 1 
Universal Insurance (Newark, N. J.) (quar.)_-_- 25c jSept. 1lj/Aug. 15 

a ee 25e |Dec. 1|Nov. 14 

RESO Sieh. eae 25c |Mar. 1/Feb. 15 

gE ee 25c {June 1|May 15 
Upper Michigan Power & Light Co.— 

% preferred (QUA.)-2-20-- at a ee 1% |Nov. 1/Oct. 26 

6% ID i a in nical 1% |Feb. ljJan. 26 
Utica Gas & Electric Co., 7% pref. (quar.)....| $1% |Aug. 1fj/Aug. 1 
I 60c |Sept. 2)/Aug. 20 
Vapor Car Heating Co., preferred (quarterly) - - - 1% |Sept.10/Sept. 1 

eferred (quarterly)_..........._...-__--_- 1% |Dec. 10)Dec. 1 
Vauxhall Motors, Ltd. (interim)_...........-- 30% |-- ----|-- ---- 
Virginia Coal & Iron Co. (quar.)..........--- 25c |Sept. 1|/Aug. 21 
Virginia Electric & Power $6 pref. (quar.)_.__-_- $1 sept. 21) Aug. 31 
Vuican Detinning, preferred (quarterly).....~- $1 Oct. 20);Oct. 10 
Wagner Electric_____- anit papers ae 2 Sept. 21|)Sept. 1 
Wailuku Sugar Co. (monthly)..............-- 20c |Aug. 20/Aug. 15 

i a 40c |Aug. 20)/Aug. 15 
Waltham Watch Co., prior preferred (quar.)...| $1% |Vct. 1|Sept. 9 
Washington Ry. & Electric Co__________. ant $9 j3ept. 1)/Aug 15 

4 | "> a EeeEpGaE yee $1% |Sept. 1j/Aug. 15 

5% preferred squat.) a a a $1% |Dec. 1|Nov. 16 

5% preferred (semi-ann.) .__.._..._.._-.__-_- $2% |Dec. 1|/Nov. 16 
Weill (Raphael) & Co. pref. (semi-ann.).......- $4 | tept. liAug. 1 
Welch Grape Juice Co., SF —' (quar.)...... $1% |Aug. 31/Aug. 15 
Wentworth Mfg. Co. (quarterly)_.........--- 30¢ |Nov. 2/Oct. 15 

esson Oil & Snowdrift. $4 conv. pref._......-. $1 |Sept. 1l;Aug. 15 
Western Cartridge Co. 6% pref. (quar.)...---- $1% |Aug. 20\July 31 
Western Tablet & Stationery Corp..........-- 25c ‘Aug. 15'Aug. 5 





























Per | When | Holders 
Name of Company Share | Payabiwi\of Record 
Westinghouse Electric & Mfg..........-.---- $1 j|Aug. 3l1|jJuly 31 
oe nl) Or eneieeeaide 87 %ec |Aug. 3l1liJuly 31 
West Jersey & Seashore 6% spec. gtd. (s.-a.)-...| $144 |Jan. 2/Dec. 15 
Westland Oil Royalty Co., class A (monthly) - - 10c |Aug. 15/July 30 
RR tte EOERE NE AEN CAR ANS REET 10c |Sept. 15|Aug. 31 
Westmore and, Inc. ( uar.) ©02eeeee8eeeeeeeo 30¢c . t.16 
West Penn Elec. Co., 7% pref. (quar.).....--- $134 |Aug. 15jJuly 20 
Dap POGRITOE (GNP.). . .cacocncenoscconcces $144 |Aug. 15) Tuly 20 
Westvaco Chlorine Products (quar.).........- 10c |Sept. ljAug. 15 
is tricia attain een tiae tans die aieieliai nlahe 10c |Sept. 1l)/Aug. 15 
West Virginia Pulp & Paper Co. pref. (quar.)..-| $144 |Aug. 15/Aug. 
Wheeling Electric Co. 6% pref. (quar.)..-.---- $14 |Sept. ljAug. 3 
Whitman (Wm.) & Co., Inc., 7% pref. (quar.).-| $13 |Oct. 1/Sept. 12 
Wilcox-Rich Corp., B (quar.)......-...------ 45e |Aug. lijAug. 1 
Will & Baumer Candle Co., Inc._.....-.------- 10c |Aug. 15)Aug. 10 
Williams (J & B) Co. (quarterly)............-- 50c j|Aug. 15)Aug. 
Wilson & Co. (quarterly) .................-.- 13 rig Sept. lj/Aug. 15 
Winstead Hosiery Co. (quarterly) ..........-.- $1 Nov. 1/....... 
a = RR Se aR SNES ta GE 50c |Nov. 1/..--.... 
Woolworth (F. W.) Co. (quar.)............--- 60c |Sept. 1/Aug. 10 
Worcester Salt Co., 6% pref. fquer.) eneeunaisé $1% |Aug. 15;Aug. 5 
Wrigley (Wm.) Jr. Co. (mont iy)... aamemnen 25c |Sept. 1/Aug. 19 
Ri -+ omesneneseanaenesensce aaunanuod 25¢e |Oct. 1/Sept. 19 
Yale & Towne Mfg. Co. (quar.)..............- | l5e |Oct. 1/Sept. 10 
Zeller’s, Ltd., 6% preferred.............----- $1% ‘Aug. 15\July 31 





a Transfer books not closed for this dividend. 


c The following corrections have been made: 
Consol. Amusement Co. extra div. of 30c., N. Brunswick Fire Ins., 

div. of 50c. regular, and an extra of 25c. 

é Payable tn stock. 

J Payable in common stock. g Payableinscrip. A On account of accu- 
mulated dividends. » Payable in preferred stock. 

k Corn Products Refining Co., stock div. of 1-25s sh. of Allied Mills 
Inc., for each sh. of Corn ucts Refining Co. held. 


1 Electric Shareholding Corp., $6 conv. pref. opt. div. ser. ww., 44-1000th 
of 1 share of common stock, or at the opt. of the holder $1}4 in cash. 


m Pacific Investors Corp., % share of Pacific So. Investors, Inc., com- 
mon stock for each share held. 


n Blue Ridge Corp. $3 conv. pref., ser. 1929, 1-32 of one share of com. 
stock, or at the option of the holder 75c. cash, 


p Kobacker Stores, Inc., pref. stock div. of one share of common for 
each share of preferred. 


r Payable in Canadian funds, and in the case of non-residents of Canada, 
a reduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U. 8S. funds. w Less depositary expenses 
z Less tax. y A deduction has been made for expenses. z Per 100 shares, 











Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 1, 1936 























*Surplus and| Net Demand Time 
Clearing House * Captiai Undivided Deposits, Deposits, 
Members Profits Average Average 
$ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,955,200 131,251,000 12,231,000 
Bank of Manhattan Co-_.- 20,000,000 25,431,700 412,981,000 35,171,000 
National City Bank....| ¢78,407.000| *53,305,400/a1,453.973,000| 160,987,000 
Chemical Bk & Tr. Co... 20,000 000 52,685,400 467,959,000 10,806,000 
Guaranty Trust Co... _- 90,000,000; 177,649,400) 01,426,059.000 36,771,000 
Manufacturers Trust Co. 32,935,000 14,007,300 484,142,000 93,746,000 
Cent Hanover Bk. & Tr. 21,000 000 63,661,200 769. 183,000 14,354,000 
Corn Exch. Bank Tr. Co. 15,000,000 16,662,900 249,335,000 22,393,000 
First National Bank _.-.- 10,000,000 90,750 600 515,907,000 3,542,000 
Irving Trust Co__...._- 50,000 .000 59.102,000 526.660,000 422,000 
Continental Bk. & Tr. Co 4,000,000 3.871,500 47.043,000 2,103.000 
Chase National Bank...| 103,964,400) 122,927,400! c1,866,283,000 46,376,000 
Fifth Avenue Bank....-. 500,000 3,440,500 ee 
Bankers Trust Co____.- 25,000,000 69,091,300) d818,336,000 44,101,000 
Title Guar. & Trust Co_. 10,000,000 2 724.200 16. 963,000 484,000 
Marine Midland Tr. Co- 5,000,000 8,385,100 89,256,000 3,002,000 
New York Trust Co___- 12,500,000 22,744.400 325,139,000 27.217.000 
Com’! Nat. Bk. & Tr.Co. 000,000 7,873,900 76, 266.000 1,231,000 
Public N. B. & Tr. Co_. 5 775,000 8,595,100 78,070,000 43,741,000 

ae 517,081,300' 813,864 500' 9,801,532,000' 558,678,000 





* As per official reports: National, June 30, 1936; State, June 30, 1936; trust 


companies, June 30, 1936. 


é As of July 1, 1936. 


Includes deposits in foreign branches: a $241,681,000; b $79,050,000; c $86,047,- 


000; d $28,195,000. 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended July 31: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 31, 1936 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 












































Loans, Other Cash, | Res. Dep., | Dep. Other | 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments |Bank Notes! Elsewhere | Trust Cos.| Deposits 
M anhattan— $ $ $ x bd 
Grace National--...- 24,695,500 89,800} 6,131,400) 2,256,200) 29,440,800 
Sterling National....| 20,887,000 598,000) 3,515,000) 2,197,000) 24,145,000 
Trade Bank of N. Y-| 5,326,188 176,586) 1,003,532 71,577| 5,547,223 
Brookiyn— | 
People’s National..-.| 3,938,000 88,000 991,000 643,000' 5,141,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep. | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ . 3 $ 
ES 57,219,900; *5,940,500) 11,095,500) 2,256,200) 66,175,800 
Federation....-....-. 8,826,983 232,345 830,952) 2,508,581] 10,503,126 
SS 12,330,839) *1,138,331 Sans 3 - wmacee 11,759,369 
ES 19,933,600) *3,491,800 860,600 716,000! 20,327,000 
SEES 29,209,400) *11,448,200| 3,436,700; —-.-.-. 41,447,400 
United States... -. 72,343,624] 12,914,704) 17,833,394; -._... 73,954,406 
Brooklyn— 
I 88,558,000; 2,798,000) 34,505,000 169,000|118,513,000 
Kings County ---.--.- 34,959,828' 2,362,192' 7,926,995 ..----' 40,071,793 








* Includes amount with Federal Reserve as follows: Empire, $4,466,100; Fidu- 
clary, $795,812; Fulton, $3,268,800; Lawyers, $10,697,900. 





Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 


| Bank of New York at the close of business Aug. 5 1936, 


in comparison with the previous week and the corresponding 
date last year: 





Aug. 5, 1936|July 29, 1936)/Aug. 7, 1935 











Assets— $ 3 « 
Gold certificates on hand and due from 

United Sates Treasury .x..........- 3,269,085,000/3,219,458, 000] 2,614,727,000 
Redemption fund—F. R. notes......-- 1,753,000 838,000 1,362,000 
Geet Gee Po ccouceeoennssosaososecosd 73,173,000 77,296,000 61,080,000 

Tetes PERSTUER. « coccoceceeeseseooes 3,344,011,00013,297,592,000/ 2.677,169,000 


Bills discounted: 
Secured by U. 8. Govt. obligations, 





direct and (or) fully guaranteed -... 1,403,000 1,213,000 1,302,000 
Other bills discounted............-- 1,637,000 1,521,000 2,471,000 
Total bille discounted........-.-.- 3,040,000 2,734,000 3,773,000 
Bills bought in open market..........- 1,100,000 1,110,000 1,801,000 
Sodnetseal QA VANCES . « c ccccccccecccce- 7,104,000 7,278,000 6,945,000 
ni States Government securities: 
° — ctininnnitidibeinaneanebennd 88,263,000 88,263 000 98,412,000 
Treasury noteS....--.----c-ccceee- 406,823,000] 406 823,000) 481,339,000 
Treasury bills... .-...---<ccccocee- 165,475,000] 165,475,000] 159,567,000 





Total U. 8. Government securities..| 660,561,000} 660,561,000} 739,318.000 








Other securities... ---cccccccccccccce| ccccccccee| cocccccces| ceccecccece 
Foreign loans on gold...-...---------| ----------] ----------]  ---------- 

Total bills and securities..........--- 671,805,000} 671,683,000) 751,837,000 
Gola held aebrotd..ccccccceccceccoces| socccecess| cocceseses| ecccesesees 
Due from foreign banks......----.---- 85,000 75,000 256.000 
Federal Reserve notes of other banks--.- 5,638,000 8,264,000 4,802,000 
Uncollected items-...-.- weeseecesecoooes 127,631,000] 132,469,000} 104.993,000 
Bank premises.......---------------- - 10,854,000 10,854 000 11,937,000 
All other asseté......----.----------- 33,009,000} 34,440,000 32,194,000 

Total a880tO...cccccccccccccccecee- 4,193,033 ,000/4, 155,377,000} 3,583,188 ,000 

utles— 

» a Ge in actual circulation......- 817,367,000] 808,382,000) 709,842,000 
Deposits—Member bank reserve acc't../2,776,763,000/2,721 024,000 2,415,267 ,000 

U. S. Treasurer—General account..-| 132,751,000} 169,897,000 38,960 ,000 


25,960,000] 20,905,000 7,969 000 


ign bank....------------------ 969. 
Other d 191,994,000} 181,998,000) 177,480,000 


Other deposits.......-------------- 




















Total deposite........----------- 3,127,468 ,000}3,093,824, 000) 2,639,676,000 
ferred availability items_...........- 124,535,000] 129,684,000] 104,127,000 
Sunhal paid 18... -ccccceccccccccccceee 50,231,000 50,221,000 59,466,000 
Surplus (Section 7) ------------------- 50,825,000 50,825,000 49,964,000 
Surplus (Section 13b)-.-.--------------- 7,744,000 7,744,000 6,863,000 
Reserve for contingencies.......-..-.-- 8,849,000 8,849,000 7,500,000 
All other liabilities.............-..--.-- 6,014,000 5,848,000 5,750,000 
Total Nabilities.......-...c.«-<---- 4,193,033,000] 4, 155,377,000/3,583,188,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. -.--.-- 84.8% 84.5% 79.9% 
Commitments to make industrial ad- 
POREES. « cocccocesesocecossoesboess 9.061,000 9,151,000 9,181,000 





+ “Other cash” does not include Federal Reserve notes or a bank's own Federad 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
190 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Ac of 1934. 
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Financial Chronicle 


Aug. 8, 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 6, 


showing the condition of the twelve Reserve banks at the close of business on Wednesday. 


The first table presents the results 


for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 5. 1936 

























































































































































































Aug. 5, 1936] July 29, 1936| July 22, 1936! Juty 15, 1936|July 8, 1936\July 1, 1936|June 24, 1936|June 17, 1936|;Aug. 7, 1935 
ASSETS $ $ $ $ $ $ 3 s 
Gold etfs. on hand & due from U.S.Treas.x|8, 211,046,000 8,185,529,000/8, 185,322,000/8,186,524,000/8,106,569,000/8, 106,541,000 7,958 ,042,000/7,938 ,539 ,000/6,288,615,000 
Redemption fund (F. R. notes)....----- 13,720,000; 11,663,000) 12,185,000) 12,542,000) 12,542,000) 12,949,000} 12,364,000) 12,518,000) 21,588,000 
an ©... acennwesseeenoeeces 288,635,000) 303,084,000) 293,440,000} 287,652,000} 271,008,000) 266,238,000) 272,844,000} 276,269,000) 238,926,000 
Total reserves. .....---------------- 8,513,401,000/8,500,276,000/8,490,947,000/8, 486,718,000|8,390, 119,000/8,385,728,000/8,243,250,000/8,227,326,000/6,549,129.000 
a = yg? S. Govt. obligations 
Secur . ©. Gove. ’ = 
direct and (or) fully guaranteed.....- 1,856,000 1,676,000 1,528,000 1,052,000 1,438,000, 2,006,000 3,985,000 4,177,000 2,950,000 
Other bills discounted...-..--...----- 2,104,000 1,992,000 1,863,000 1,847,000 1,858,000) 2,215,000 2,204,000 2,362,000 3,350,000 
Total bills discounted...-...-...----- 3,960,000 3,668,000 3,391,000 2,899,000 3,296,000. 4,221,000 6,189,000 6,539,000 6,300,000 
Bills bought In open market--..-..-.---- 3,092,000 3,092,000 3,088 ,000 3,084,000 3,085,000 3,077,000 3,077,000 3,076,000 4,685,000 
Industrial advances......-------..------ 28,888,000) 129,584,000} 29,573,000) 29,457,000} 29,500,000) 29,785,000} 29,936,000) 30,058,000]; 29,096,000 
U. 8. Government securities—Bonds...-| 324,721,000) 324,721,000] 324,721,000) 315,672,000] 315,673,000; 315,673,000} 315,678,000 315,697,000} 290,297,000 
THEASETY BOCES. occccccccccecsecccess 1,496,719,000/1,496,719,000/ 1,496,719,000/ 1,494, 218,000] 1,494,218,000) 1,494,218,000/1,494,199,000)}1,494,219,000/1,583,826,000 
Treasury Pills. .ccccccccccccceecccese 608,787,000] 608,787,000) 608,787,000) 620,337,000} 620,337,000) 620,337,000} 620,357,000) 620,337,000) 556.209.000 
Total U. 8. Government seeurities ..|2,430,227,000/2,430,227,000|2,430,227,000)2,430,227,000)2,430,228,000/ 2,430,228,000|2,430,234,000)2,430,253,000/2,430,332,000 
Geen eeeetiies.. . . ccaoccecccesscncesccs 181,000 181,000 181,000 181,000 181,000 181,000 181,000 TEE nchsesewoe 
Foreign loans on gold...-----------20-0] nn een nnn nn] eww ewww enn] ewww enn enn] enn e een n nn] een nnn n nee] ene enn n nnn] cence cere] ceeeceeee-] 0 ---------- 
Total bills and securities..-.........-- 2,466,348 000) 12,466 ,752000)2,466,460,000) 2,465,848 ,000/2,466, 290,000) 2,467,492,000/2,469,617,000}2,470, 107,000/2,470,413,000 
eR OE) ee) i a a a a eee Me Te ttt ete 
Due from foreign banks.....-.--..-.-.-- 221,000 221.000 225,000 229,000 229,000 237,000 237,000 238,000 637,000 
Federal Reserve notes of other banks..-.- 22,540,000 24,185,000 28,268,000 25,884,000 18,821,000 20,020,000 15,392,000 24,037,000 19,771,000 
TO ie. . . .eseseseesonscosces 547,616,000} 553,019,000] 591,182,000] 681,238,000] 598,237,000) 678,636,000} 551,560,000) 696,106,000} 443,728.000 
eek SHSM. . cccccccccescoccccesess 48,056,000) 48,055,000} 48,055,000} 48,055,000} 48,054,000) 48,051,000} 48,052,000} 48,052,000) 49,908,000 
All other assets.......---------------- 44,190,000, 145,282,000} 44,275,000) 43,499,000) 42,533,000) 42,331,000} 38,813,000} 38,196,000) 44,577,000 
Total GGG. cc ccccecccccceccecooeces 11,642,372 ,000/11,637,790,000) 11,669,412, 000/11,751,471,000/11,564, 283,000) 1,642,495, 000/11,366,921,000/1!1,504,062,000/9,.578,163,000 
LIABILITIES 
F. R. notes in actual circulation. .......- 3,979,814,000 3,951, 101,000/3,976,863 000) 4,006,015,000/4,040,332,000)| 4,046,086,000)3,980,018,000/3,872,984,000/3,303.113,000 
Deposits— Member banks’ reserve account| 6,004,796 ,000/6,016,170,000/5,935, 131 ,000/5,871,746,000/5,814,251,000) 5,589, 134,000|5,307,954,000/4,893,667,000 5,114,722,000 
U. 8. Treasurer—General account..... 439,391,000} 466,210.000] 519,317,000) 592,501,000) 506,644,000) 731,016,000} 929,072,000)1,421,457,000) 112,811,000 
De DORE... . . .sesececesdonsauees 71,040,000} 57,158,000} 61,415,000] 60,100,000} 60,321,000) 55,192,000} 56,258,000} 60,378,000) 22,053,000 
Gr GOROeEEe.. . cencsesennoosesouses 249,675,000| 240,676,000] 238,445,000] 205,713,000] 202,795,000} 201,277,000) 195,677,000) 221,584,000} 231,342,000 
Total deposits... ccccccccccccccces 6,764,902 ,000/6,780,214,000/6,754,308 ,000/6,730,060,000 '6,584,011,000'6,576,619,000)\6,488,961,000/6,597,086,000/5,480,928,000 
Deferred availability items............- 550,985,000, 559,363,000} 591,841,000) 669,018,000, 593,077,000) 673,759,000, 549,671,000) 686,625,000, 438,997,000 
LALA 130,205,000] 130 170,000} 129,790,000] 129,822,000] 130,988,000) 130,947,000] 130,879,000] 130,813,000] 146,655,000 
Pe) Pre. FT). .cocesesescescsecse 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145,501,000) 145,501,000] 145,501,000] 145,501,000] 144,893,000 
Surplus (Section 13-B)-.........-.....-- 26,513,000] 26,513,000] 26,513,000} 26,513,000] 26,513,000) 26,513,000] 26,513,000} 26,513,000} 22,621,000 
Reserve for contingencies. .............- 34,105,000} 34,105,000] 34,105,000; 34,111,000] 34,117,000| 34,117,000] 134,116,000] 34,111,000 30,782,000 
All OGRGP BADUINGIOS.. «occ ccecccecececese 10,347,000 10,824,000 10,491,000 10,431,000 9,744,000 8,953,000 11,262,000 10,429,000 10,174,000 
Total Mabiiities....«ccccececcccescess l ,642,372,000)11,637,790,000) 11,669,412,000/ 11,751,471, 000/11,564, 283,000) 11.642,495,000]11,366,921,000/11,504,062,000}9,578,163,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined......-.- 79.2% 79.2% 79.1% 79.0% 79.0% 78.9% 73.7% 78.6% 74.6% 
Commitments to make industrial advances 23,453,000 23,711,000 23,771,000 23,839,000 23,844,000 23,870,000 24,452,000 24,679,000 23,529,000 
Maturtty Distrihbutton of Btls and $ $ $ $ $ $ $ $ s 
Short-term Securttles— 

1-15 days bills discounted....--...-.-.- 2,290,000 2,028,000 2,360 ,000 1,959,000 1,681,000 2,500,000 4,411,000 4,852,000 4,165,000 
16-30 days bills discounted. ....-.-..-.- 28 ,000 31,000 20,000 17,000 658,000 650,000 124,000 684,000 93,000 
31-60 days bills discounted....-..-...-- $13,000 673,000 622,000 61,000 48,000 52,000 591,000 586,000 987,000 
61-90 days bills discounted. .......-..-. 207 ,0O0O 278,000 283 ,000 725,000 715,000 660,000 638 ,000 ,000 384,000 
Over 90 days bills discounted.......-..-- 622,000 658 ,000 106,000 137,000 194,000 359,000 425,000 340,000 171,000 

Total bills discounted. ...-.- ececcee 3,960,000 3,668 ,000 3,391,000 2,899,000 3,296,000 4,221,000 6,189,000 6,539,000 6,300,000 

1-15 days bills bought in open market. -.-. 4,000 352,000 1,874,000 1,625,000 234,000 270,000 170,000 1,966,000 787,000 
16-30 days bills bought in open market. - - 880,000 769,000 4,000 352,000 664,000 763 COO 270,000 270,000 393,000 
31-60 days bills bought in open market--. 133,000 244,000 963 ,000 837,000 92,000 16,000 599 ,000 172,000 1,112,000 
61-90 days bills bought in open market. -. 2,075,000 1,727,000 247 ,O00 270,000 2,095,000 2,028,000 2,038 ,000 668,000 2,393,000 
ee wc.ce ol deen eb eeenee | Gaseeenstel eandhanaeedl oocnadsiansll @tnnenbealll eesennennell «ced 54 ga 

Total bills bought in open market-.-.-. .- 3,092,000 3,092,000 3,088,000 3,084,000 3,085,000 3,077,000 3,077,000 3,076,000 4,685,000 

1-15 days industrial advances........-. 1,434,000 1,550,000 1,716,000 1,502,000 1,429,000 1,482,000 1,631,000 1,671,000 1,239,000 
16-30 days industrial advances.......--- 279,000 179,000 172,000 288 ,000 411,000 261,000 272,000 228,000 206,000 
31-60 days industrial advances. .......-.- 589,000 575,000 560,000 670,000 623,000 561,000 663 ,000 651,000 682,000 
61-90 days industrial advances........-.- 948 ,000 930,000 882,000 840,000 757,000 647,000 599 ,000 620,000 1,624,000 
Over 90 days industrial advances... -.-..-.- 25,638 ,000 26,214,000 26,243 ,000 26,157,000 26,280,000 26,834,000 26,771,000 26,858 ,000 25,345,000 

Total industrial advances........-. ped 28,888,000 29,448,000 29,573,000 29,457,000] 29,500,000 29,785,000 29,936,000 30,058 ,000 29,096,000 

1-15 days U. S. Government securities-_| 28,580,000] 28,459,000] 27,979,000} 28,827,000] 26,341.000| 28.225.000} 41,541,000] 33,514,000] 40,614,000 
16-30 days U. S. Government securities _- 36,956,000 31,956,000 28,580,000 28,459,000 27,979,000 28 827,000 36,241,000 34,975,000 31,870,000 
31-60 days U. S. Government securities..| 129,459,000] 123,716,000} 117,972,000 69,886,000 65,536,000 60,415,000 53,559,000 57,286,000 50,963,000 
61-90 days U. S. Government securities._| 70,804,000] 79,282,000} 87,452,000} 130,275,000] 129,459,000] 123,716,000] 114,972,000] 123,242,000} 109,344,000 
Over 90 days U. 8S. Government securities}2,164,428 ,000/2,166,814,000/2,168,244,000/2,172,780,000/2,180,913,000| 2,189,045,000/2,193,821 ,000/2, 181,236,000] 2,197,541,000 

Total U. 8. Government securities... -- 2,430,227 ,000/2,430,227 ,000/ 2,430,227 ,000)2,430,227,000/2,430,228,000 2,430,228 ,000/2,430,234,000/2,430,253,000|2,430,332,000 

ER AOS EE Bie ER Re Se Le serene Ene Teme 
16-30 days other securities..............] -_._____. | RA. a Bi Tipster pains Fe teren: arena Ketan 
EE CS Be. . BOA Bn Reeaeeeney Beare PPeeeaae Bete Reesor 
61-90 days other securities............-- Ee) Bee TE he Pees Perens Rees ates eee eee, 
Over 90 days other securities..........-- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SESE ocnesancss 

Total other securities..........-..... 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SEE <ecesictneos 
Federal Reserve Notes— Oe 4,291 673,000 : 7 
Issued to F. R. Bank by F. R. Agent....!4,284.874.000 4,308 ,344,000/4,331,177,000/4,345,447,000/4,304,059,000/4,243 ,935,000/4, 132,931 ,000|3,575,446,000 
Held by Federal Reserve Bank.........- 305,060,000! 340,572,000} 331,481,000) 325,162,000} 305,115,000} 257,973,000] 263,917,000} 259,947,000; 272,333,000 
In actual circulation.............-... 3,979,814,000/3,951,101 ,000/3,976,863 ,000/4,006,015,000/4,040,332,000! 4,046,086 ,000/3,980,018 ,000/3,872,984,000/3,303,113,000 
Collateral Held by Agent as Security for oe ¥ a ee eer: - -<:., 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. S. Treas.|/4,289,838 000 4,313,023,000!4,319,023,000 4,348.023,000/4,342,023 ,000| 4,271,523,000/4,260,523 ,000/4,125,523,000/3,399,339,000 
ey GEINes BONE. cc nccccceucewcececess 2,634,000 2,378,000 2,144,000 1 647,000 2,043,000 2,744,000 4,880,000 5,109,000 4,826,000 
U. S. Government securities............ 73,000,000} 53,000,000 58,000} 39,000,000} 47,000,000! 67,000,000} 42,000,000! 43,000,000; 222,400,000 
Total collateral........-.--.-.------ 4,365,472,000'4,368,401 ,000'4,379,167,00014,388,670,00014,391,066,000/4,341.267,000/4,307,403,000/4,173,632,00013,626,565,000 














***Other cash’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 





Jan. 31, 1934, these certificates belng worth less to the extent of the difference, tne difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934, 
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Two Ciphers (00) Omitted 
Federal Reserve Bank of— Total Boston | New York | Phtla. | Clereland| Richmond! Atlanta Chicago (St. Louts| Mtnneap.| Kan. City| Dallas |San Fran, 
RESOURCES $ $ $ $ 3 $ $ $ $ $ $ $ $ 
Gold certificates on hand and due —_ :' 
from U. 8S. Treasury......... ,211,046,0/508,274,0'3,269,085,0/406,682,0/54 3,264,0 266,187,0 212,761,0)1,609,904,0)215,018,0/ 182,289,0)246,302,0/157,718,0/563,562,0 
Redemption fund—F. R. notes... 13,720.00] 2,011.0 1,753.0 916,0) 483,0 676,0) 2,990,0 574.0 853,0 204,0 932.0 375.0} 1,953.0 
a a nackte nedbomwteaae 288 ,635,0)} 32,598,0 73,173,0} 38,399,0] 27,385,0) 15,656,0| 10,686,0 37,063,0} 12,825,0| 7,667.0) 12,333,0) 6,739.0} 14,111,0 
Total reserves. ....-<--cecce- 8,513,401 ,0/542,883,0/3,344,011,0)445,997 0/601, 132,0/282,519,0/226,437 ,0|1,647,541,0/228,696,0] 190, 160,0/259, 567 ,0| 164,832,0,579,626,0 
Bills discounted: 
Sec. by U.S. Govt. obligations, - 

direct & (or) fully guaranteed 1,856.0 56,0 1,403,0 160,0 25,0 a stam maaan teeter sa 3,0 79,0 73,0 
Other bills discounted........ BGG encen< 1,637.01 senccc]l o-ccee 44,0 De -enéasene - t= 65,0 * ao 

Total bills discounted....-.. 3,960,0 56,0 3,040.0 160,0 25.0 56.0 a ae he 88.0 393.0 73,0 

Bills bought in open market. -..-- 3,092.0 226.0 1,100.0 317.0 294,0 121.0 108,0 386.0 87,0 61,0 87.0 87,0 218,0 
Industrial advances............ 28,888,0!) 3,101,0 7,104,0} 5,087,0; 1.504,0) 3,613,0 716,0 1,816.0 534.0}; 1,199.0 898,0| 1,587,0| 1,729.0 
U. 8. Government securities: ™ - 

Be, IE pin el ATID 324.721.0| 21,607,0 88,263,0| 28,217,0) 31,507,0) 17,104,0] 13,142.09 38,630,0} 17,361,0| 11,571,0] 16,425,0) 12,502,0) 28,392,0 
Treasury notes_............. 1,496,719,0) 99,596,0} 406,823,0/130,061,0)145,220,0) 78,839,0| 60,575,0| 178,054,0} 80,018,0| 53,334,0] 75,708,0! 57,628,0/130,863,0 
Treasury bills............... 608,787,0) 40,510,0} 165,475,0) 52,902,0| 59,068,0| 32,067,0) 24,639,0) 72,423,0] 32,548,0} 21,693,0] 30,794,0) 23,440,0) 53,228,0 

Total U. S. Govt. securities. 2.430.227.0 161,713,0 660,561,0 211,180,0/235,795,0 128,010,0 98,356.0' 289,107,0)129,927,0 86,598,0)122,927,0' 93,570,0)212,483,0 

Other securities. .............. Lt ee ere. meee ee ------ eecces] cesecesc] scessel cocces 181,0) -.----] ------ 
Total bills and securities.....-. 2,466,348,0)165,096,0) 671,805,0/216,744,0)237,618,0/131,800,0) 99,206,0| 291,309,0}130,591,0| 87,858,0/124,181,0] 95,637,0/214,503,0 
Due from foreign banks._...... 221,0 17,0 85,0 21,0 20,0 10,0 8,0 26,0 4.0 3,0 6,0 6,0 15,0 
Fed. Res. notes of other banks. .. 22,540,0 326,0 5,638,0 779.0) 1,474.0} 1,534.0} 1,399.0 2,192.0} 2,189.0} 1,428,0} 1,484,0 573,00} 3,524,0 
Uncollected items............__. 547,616,0| 55,300,0| 127,631,0| 42,209,0| 60,281,0| 46,892,0) 18,490,0! 72,277,0| 21,660,0) 16,638,0] 33,661,0} 21,963,0} 30,614,0 
Bank premises.___........... 48,056,0} 3,113.0} 10,854,0} 5,080.0) 6,525.0) 2,919,0}) 2,284.0 4,831,0} 2,453,0} 1,531,0} 3,360.0) 1,526,0] 3,580,0 
All other resources. ......._.... 44.190.0 294.0 33,009,0| 3,407,0} 1,717,0} 1,107.0) 1,433.0 733.0 258.0 371.0 440.0 891.0 530,0 
Total resources._..._._..___. \l1, 642,372 ,0\767 ,029,0,4,193,033,0|/714,237,0, 908,767 ,0/466,781,0'349,257,0/2,018,909,0|385,851,0)297,989,0/422,699,0/285,428,0|/832,392,0 
LIABILITIES | 
F. R. notes in actual circulation. |3,979,814,0/356,939,0) 817,367,0}293,568,0/387,602,0)183,570,0/174,567,0| 914,256,0\171,101,0)123,874,0/153,704,0| 85,052,0/318,214,0 
Deposits: 
Member bank reserve account. |\6,004,796,0/302,954,0/2,776,763,0/315,280,0|382,426,0|195,885,0/117,967,0| 918,490,0/)146,754,0] 121,722,0|195,478,0/133,889,0|397,188,0 
U. 8. Treasurer—Gen'l ace’t..| 439,391.0) 20,721,0)| 132,751,0| 22,713,0) 35,056,0| 19,898,0) 20,866,0 59,817,0] 21,483,0) 21,236,0| 24,032,0] 27,249,0) 33,569,0 
Foreign bank............... 71,040,0| 5,253.0} 25,960,0| 6,602,0| 6,531,0}) 3,124,0] 2,485.0 8,235,0| 2,130,0} 1,704,0) 2,058,0) 2,059,0} 4,899,0 
Other deposits. .......... 249,675,0| 2,984.0) 191,994,0 2,066,0 5,442,0| 3,282.0} 2,326.0 1,976,0| 7,932.0 3,934,0 264,0| 2,007,0| 25,468,0 
Total deposits............. 6,764,902,0)/331,912,0)3,127,468,0/346,661,0)429,455,0)222,189,0/143,644,0) 988,518,0/178,299,0/ 148,596,0/221,832,0) 165,204,0/461,124,0 
Deferred availability items_._.--. 550,985,0| 54,507,0} 124,535,0| 40,913,0; 60,388,0) 46,175,0| 17,734,0 72,537,0| 26,.323,.0! 16,300,0! 37,489,0) 24,186,0} 29,898,0 
Capital paid in.._.....___.___. 130,205,0| 9,401.0 50,231,0} 12,229,0) 12,564,0}| 4,721.0) 4,256.0 12,124,0| 3,756.0] 2,973.0] 3,939,0] 3,816.0} 10,195,0 
Surplus (Section 7)__.___.__.-. 145,501,0 9,902,0 50,825,0} 13,406,0) 14,371,0) 5,186.0) 5,616.0 21,350,.0 4,655.0 3,149,0 3,613.0] 3,783,0| 9,645,0 
Surplus (Section 13-B)____..-.- 26,513,0| 2,874,0 7,.744,0| 4,231.0} 1,007,0| 3,448,0 754.0 1,391.0 546.0} 1,003.0} 1,142,0} 1,252.0) 1,121,0 
Reserve for contingencies. ...__- 34,105,0| 1,413,0 8,849.0} 3,000.0} 3,111.0) 1,281,0} 2,518.0 7,573.0 894.0] 1,449.0 840,0| 1,328.0) 1,849,0 
All other liabilities. .........__. 10,347,.0 81.0 6,014,0 229.0 269.0 211,0 168.0 1,160.0 277.0 645,0 140,0 807 ,0 346,0 
ZOCRs DADIMtIes... cccccccccce- 11,642,372,0|767 ,029,0/4,193,033,0/7 14,237 ,0|908,767 ,0|466,781,0\349, 257 ,0/2,018,909,0/385,851,0|297,989,0|422,699,0/285,428,0/832,392,0 
Commitments to make industria! 
Vanes oo ceeesesooncesoss | 23,453,0| 2,745,0 9,061,0 315,0 1,434,0} 2,322.0 284,0 77,0 1,770.0 90,0 397 ,0 536,00} 4,422,0 
* ‘Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omttted 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |SanFran 
Federal Reserve notes: $ $ $ $ $ x $ $ $ $ $ $ 
Issued to F.R. Bk. by F.R. Agt| 4,284,874,0/376,419,0} 918,486,0/313,505,0/)404,843,0}195,985,0/194,926,0| 952,812,0}180,057,0/128,192,0)164,932,0] 95,435,0/359,282,0 
Held by Fed’l Reserve Bank../| 305,060,0} 19,480,0} 101,119,0] 19,937,0} 17,241,0) 12,415,.0] 20,359,0 38,556.01 8,956.0} 4,318,0} 11,228,0} 10,383,0] 41,068,0 
In actual circulation... 3,979,814,0}356,939,0| 817,367,01293,568,0|387,602,0)183,570,0]174,567,0] 914,256,0]171,101,0)123,874,0)153,704,0| 85,052,0/318,214,0 
Collateral held by Agent as se 
curity for notes issued to bks. 
Gold certificates on hand and 

due from U. 8. Treasury..-. | 4,289,838,0/396,000,0| 935,706,01314,000,0/407,000,0}197,000,0/161,000,0| 966,000,0)155,632,0]130,000,0}163,000,0} 95,500,0/369,000,0 
tt i ntncscanpancace 2,634,0 56,0 1,770,0 160,0 25,0 56,0 SE ele eel i tad $2,0 343,0 73,0 
U. 8. Government securities... 2 Le CS ee Rae enes, Cf ae t  ' aa 7. See Geers 

ESTEE 4,365,472,0'396,056.0 937,.476.0'314.160.0'407 .025.0'197.056.0 206.026.0 966,000,0'180,675,0 130,000,0 166,082,0° 95,843,0 369,073,909 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others’ and partly 


in ‘‘Other loans.’’ 


The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: 


The method of computing the item ‘*Net 
First, it includes United States Government 


deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. 


These changes make the figures of ‘‘Net demand deposits’’ not 


comparable with those shown prior to Aug. 23, 1935. Theitem ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘‘Inter-bank deposits.”’ 


The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings’’ 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for *‘Capita!l account,” “‘Other 


assets—net,’’ and *‘Other labilities.’’ 


of collection which have been deducted from demand deposits. 


By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 29 1936 (In Millions of Dollars 














Federai Reserve Districtt— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Mtnneap.|Kan. Ctty| Dallas |SanFran., 
ASSETS b) $ 3 x $ $ 3 s = $ $ 

Loans apd investments—total.-...-.- 22,378 1,231 9,565 1,187 1,840 634 552 3,048 644 376 692 472 2,137 
Loans to : okers and dealers: 

2 eee Vee Ge wenceseeccoonce 907 ]1 871 -—- Fe ne 9 ee ee Siar 4 

Outside New York City.....-.-.--- 220 26 74 23 13 3 6 49 7 2 3 2 12 
Loans on securities to others (except 

DORES) . oc ccoccccceccecccoecccese 2,046 152 865 147 214 66 53 201 67 30 47 41 163 
Acceptances and com’! paper bought- 319 44 133 22 7 6 5 37 8 4 27 2 20 
Loans on real estate_...-.-..--.----- 1,144 $2 247 63 183 24 23 68 43 6 17 22 366 
Loans to banks..-......-..--------- 58 3 27 2 4 | I 9 — ee —C—UrTeeer l 
Other 10Q08...-ccccccenne oeenccecs 3,600 305 1,356 183 207 98 132 472 115 100 140 135 357 
U. 8. Govt. direct obligations.-....-.- 9,456 427 4,123 320 S82 314 212 1,625 227 168 269 191 698 
Obligations fully guar. by U. 8. Govt. 1,272 18 533 103 6S AS 29 152 58 15 48 21 159 
OGREP SOGUSIENIES.. cc ec coccccecccecocs 3,396 163 1,336 315 262 74 8] 426 11] 47 136 48 357 
Reserve with Federal Reserve Bank-- 4,859 233 2,446 219 292 26 64 814 113 72 132 84 264 
Cae 88 VIS. cccccceccoscocescsos 385 124 68 15 33 19 1] 58 11 5 12 10 19 
Balance with domestic banks.....-.-- 2,443 116 197 156 247 151 147 439 129 104 298 189 270 
Other assets—net--.-.-.........------ 1,329 78 540 89 113 37 3! 109 24 17 24 27 239 

LIABILITIES 

Demand deposits—adjusted.......-.-. 14,850 977 6,793 762 1.024 394 308 2 268 392 266 473 260) 23 
Time deposits. -------------------- 9,015 255 965 276 719 197 177 403 178 12] 146 120 1,025 
United States Government deposits -- 823 12 231 71 77 4: 52 147 11 3 23 37 116 
Inter-bank deposits: 

Domestic banks. ..-------------- 5,935 234 2,498 311 357 215 185 870 248 124 426 184 286 

Foreign banks. -.-...-.-.---------- 422 1] 385 —  ~-te ooo l eT ets 13 

Orrowings - - .-.------------------| ------ pasoem Vibenddll essed esceis aka’ emusic ae: Deer ee ea Bi en Beare 

tL...  cssseaueoensedanes 861 25 387 22 14 29 6 2] 9 4 9 328 

apital account-.-~.-.-.---...--------- 3,455 235 1,557 221 333 89 84 342 83 55 R8 77 321 
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Aug. 8, 1936 




















Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 
of such sales in computing the range for the year. 


DAILY, WEEKLY AND YEARLY 


Stock and Bond Sales—New York Stock Exchange 
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Exchange. 


United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 


Quotations after decimal point represent one or more 32ds 












































bonds. 


1 Treasury 3%%s, 
| 4 Treasury 2%s, 
1 Treasury 3s, 
l Treasury 2s, 











Transactions in registered bonds were: 


tiie nenagibinedaeetnnheeeeneeleace 
tii bin, diene daccith chit shikai einen 
1943-1945_.... POeowrencsceeseerosocoesoeceee 108.7 to 108.7 
Din no6eogdiensitnbodbaseseebhanmes 


of a point. 
| Datly Record of U. S. Bond Prices |Aug.1 |Aug.3 |Aug.4 |Aug.5 |Aug.6 | Aug.7 
Treasury High ..--| 118.8 | 118.8 ~----| 118.11] 118.17 
4s, 1947-62...-...-.- Low.|  —...| 118.8 | 118.6 ..--| 118.11] 118.16 
Close} __..| 118.8 | 118.8 ..--| 118.11] 118.17 
Total sales in $1,000 units...| __.. 4 |, oo i 56 
High| 108 108.2 | 108.2 | 108.3 | 108.10] 108.13 
3s, 1943-45. ........- Low.| 108 108 108.2 | 108.3 | 108.6 | 108.9 
Close} 108 108.1 | 108.2 | 108.3 | 108.9 | 108.13 
Total sales in $1,000 units... 18 2 89 51 
High| 113.14] 113.16} 113.18] 113.19] 113.22] 113.21 
4a, 1044-64. ........-.- Low.| 113.14] 113.16} 113.14] 113.19} 113.21] 113.21 
Close} 113.14] 113.16] 113.18] 113.19| 113.21] 113.21 
Total sales in $1,000 units. - - 1 needa 38 7 3 1 
High| 111.15} -—...] 111.17] 111.20} -— __-.] 111.26 
334s, 1946-56_........- Low.| 111.15} -— ---]| 111.17] 111.18| — ...] 111.22 
Cloge| 111.15} -.--| 111.17] 111.18] — ...] 111.26 
Total sales in $1,000 units_ -- xe 25 55, ___. 38 
High| 108.16} -...| -.-_]| -...]| 108.19] 108.21 
3%, 1943-47__.......- Low.| 108.12} -...] -...-]} -.--| 108.19] 108.18 
Close} 108.16} -...| -..-] —-..] 108.19] 108.21 
Total sales in $1,000 units. _- 7 claiiead pen nr 4 
High| -_-_..| 104.17] 104.17] 104.18| 104.20) 104.23 
RS re Low.|  —-_..| 104.15} 104.15] 104.16] 104.17] 104.20 
| Close} —_-_..| 104.15} 104.16] 104.18] 104.18] 104.23 
Total sales in $1,000 units... iene” 11 21 91 8 33 
High| —-_..| 105.14] 105.15} 105.17) 105.21] 105.24 
SS Low.| _...| 105.11} 105.15} 105.17) 105.20] 105.24 
Close} —_...| 105.13! 105.15} 105.17! 105.21] 105.24 
Totat sales in $1,000 units...’ ___- 83 20 10 228 153 
High 108.8 Pan Beer 
, 3%s, 1940-43._......... Low.| 108.8 ania ie aE: nical ----!| 108.9 
Close} 108.8 amt all eae, adie ae 
Total sales tn $1,000 units... 1 dened _ a a 2 
High} ....] ....] 108.28] -...| —-...] 108.28 
3%s, 1941-43. _.......- DL? once - cael A ~<aeel -aceot Mae 
Close] ....| ....) 108.28] ....| <«.../) 108.28 
Total sales in $1,000 untts._.| ....| —_.- marr ; 2 
High} -___.} 106.4 | 106.3 | 106.4 | 106.11] 106.15 
3s, 1946-49. _.......- Low.| -—.-.| 106.4 | 106.3 | 106.4 | 106.7 | 106.12 
Close}  __..| 106.4 | 106.3 | 106.4 | 106.11) 106.12 
Total sales in $1,000 units. _- i a oa 53 106 
High| _...| —...] 106 106.3 | 106.6 | 106.8 
3s, 1949-52__.....__- | xo Benes 106.2 | 106.6 | 106.8 
Close} _...}| --_--.] 106 106.3 | 106.6 | 106.8 
Total sales in $1,000 units...| ___.) ___- 200 200 50 
High] 108.27}  —...| 108.27] 108.27) 108.30] 108.27 
SS ee Low.| 108.27}  — ...} 108.25] 108.27] 108.28] 108.27 
; Close} 108.27! __..| 108.27] 108.27] 108.29] 108.27 
Total sales in $1,000 units. _- ie 150 7 
High| 107.25] 107.27| 107.24] 107.28] 108 108.2 
34s, 1944-46__.....___ Low.| 107.22] 107.23] 107.23] 107.25) 107.27| 108 
Close! 107.25] 107.24] 107.24] 107.28] 107.31| 108.2 
Total sales in $1,000 units. _- 24 19 31 84 18 
High| 102.17} 102.17] 102.16} 102.16} 102.18] 102.19 
2%s, 1955-60_.....___. Low.| 102.14] 102.14] 102.13} 102.15) 102.15} 102.17 
Close| 102.17| 102.15} 102.15] 102.16} 102.17) 102.19 
Total sales in $1,000 units. __ il 84 42 20 26 32 
High| -—.-..]| 103.27] 103.26] 103.27] 103.31| 104.2 
2548, 1945-47. ......._. Low.| — _..| 103.23] 103.24] 103.24] 103.30) 103.31 
Close} -—__..| 103.23] 103.26] 103.27) 103.31] 104.1 
Totai sales in $1,000 units. __ wee 27 7 
High] 102.6 | 102.7 | 102.4 | 102.7 | 102.9 | 102.10 
234s, 1948-51_...._____ Low.| 102.6 | 102 4 | 102.4 | 102.5 | 102.7 | 102.9 
Close] 102.6 | 102.4 | 102.4 | 102.5 | 102.7 | 102.10 
Total sales in $1,000 units... 101 27 33 13 54 
{High| 101.11} 101.12} 101.12} 101.15} 101.15) 101.17 
23s, 1951-54...._____. Low.| 101.11} 101.10} 101.11} 101.11} 101.14] 101.16 
Close} 101.11| 101.11] 101.12; 101.15] 101.15) 101.17 
Total sales tn $1,000 units. __ 11 196 122 131 57 55 
Federal Farm Mortgage (High| 10410 -....| -.-. ----| ----| 104.11 
3)48, 1944-64._.... Low. 104.9 Ce Ben eat: Mew Ff 
ose} 104.9 ee niiant anata =e FO 
Total sales in $1,000 units... 79, ear: a ae nets 2 
Federal Farm Mortgage (High| 103.8 | 103.8 | 103.6 | 103.17) 103.11] 103.10 
<a Low. 103.8 | 103.8 | 103.6 | 103.6 | 104.9 103.9 
ose} 103.8 | 103.8 | 104.6 | 103.7 | 103.11] 103. 
. Total sales tn $1,000 units. __ il 1 16 29 34 
ederal Farm Mortgage (High| 103.28| 103.26) 103.26] 103.28] 103.30] 103.30 
Se, 1942-47... 2... Low. 103.28 103.26] 103.26 103.28 103.30 103.30 
ose| 103.28] 103.26] 103.26] 103.28] 103.30] 103. 
Total sales in $1,000 units. __ 15 2 100 4 
Federal Farm Mortgage (High| 102.16;  ....| _._. a ----| 102.21 
2348, 1942-47... Low. ie: eet Ree Bison FO 
ose} 102.16 ae OE ioicul seccl Bonen 
Total sales in $1,000 units. __ Be: Bibreecee pie fa 4 
Home Owners’ Loan High} 102.31} 102.31] 102.31] 103.1 | 103.2 | 103.4 
3s, series A, 1044°52....}Low. 102.28 102.30} 102.29] 102.33] 103 103.2 
ose} 102.31] 102.31] 102.29} 103.1 | 103.2 | 103.2 
Totai sales in $1,000 units... 107 53 6 81 55 46 
Home Owners’ Loan High} 101.20) 101.20] 101.19! 101.22) 101.22] 101.23 
2348, series B, 1939-49__ Low. 101.18 101.19] 101.18’ 101.19] 101.19] 101.20 
ose .20] 101.20] 101.19} 101.21} 101.21) 101.23 
Total sales tn $1,000 units... 14 27 29 146 49 42 
Home Owners’ Loan High} 101.21] 101.21] 101.18! 101.21) 101.22] 101.23 
2348, 1942-44__._______ Low. 101.20 101.21 101.18] 101.18) 101.21] 101.21 
ose 01.21} 101.18; 101.21} 101.22] 101.23 
Total sales in $1,000 unius___ 59 2 1 42 25 5 
Note—The above table includes only sales of coupon 


108.6 to 108.6 
102.11 to 102.15 


103.28 to 103.28 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 









































Stocks, Ratiroad State, Untied Total 
Week Ended Number of |and Miscell.|Municipai & States Bond 
Aug. 7 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday......- 490.6501 $3,595,000 $570,000 $435,000} $4,600,000 
Monday .....-- 1,004,830 6,291,000 908 ,000 529,000 7,728,000 
Tuesday .....-.- 1,049,330 7,122,000 914,000 572,000 8,608,000 
Wednesday ....| 1,283,660 7,997 ,000 1,048,000 909,000 9,954,000 
Thursday ....-- 1,171,950 9,477,000 2,000 988,000} 11,327,800 
DE ctceesen 1,671,570} 11,077,000 1,229,000 806,000] 13,112,000 
Disesecees 6,671,990] $45,559,000} $5,531,000) $4,239,000] $55,329,000 
Sales at Week Ended Aug. 7 Jan. 1 to Aug. 7 
New York Stock 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares. 6,671,990 9,480,870 302,219,689 157,682,862 
Bonds 
Government........-| $4,239,000}; $3,455,000 $188,754,000 $445,213,000 
State and foreign- -.-.-- 5,531,000 5,850,000 202,753,000 23. ,265,000 
Railroad and industrial} 45,559,000} 47,561,000] 1,734,760,000) 1,257,366,000 
(Ee $55,329,000) $56,866,000) $2,126,267,000; $1,932,844,000 





























Stock and Bond Averages | 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 









































Stocks Bonds 
10 10 

Date 30 20 20 Total 10 First | Second 10 Total 
Indus-| Rail- Uitit- 70 Indus- | Grade | Grade | Uttit- 40 

trials | roads ties Stocks | trials Rails Rails ties Bonds 
Aug. 7.| 168.01} 55.27) 35.24) 62.10} 106.91} 111.46) 90.59| 106.26) 103.81 
Aug. 6-.| 165.71) 54.18) 34.98!) 61.22] 106.88| 111.08} 90.24! 106.13) 103.58 
Aug. 5-.| 165.07} 53.49) 35.02} 60.90) 106.78} 110.99} 89.90) 106.10) 103.44 
Aug. 4.| 165.41 53.51 34.98} 60.96) 106.96) 111.21 90.00} 106.29! 103.62 
Aug. 3.| 165.32) 53.25] 34.99] 60.87) 106.93] 111.13} 89.90; 106.14] 103.53 
Aug. 1-.| 165.42} 53.55) 34.86) 60.94) 107.05) 111.26} 90.13; 106.11} 103.68 








United States Treasury Bills—Friday, August 7 
Rates quoted are for discount at purchase. 


























Bid Asked Bid Asked 
OE Ea O.365 | ccocce Dec. 30 1936........ Ses. | cases 
Bee. 82 Tiecccccoce Rs | eneat nea as | eases 
et, 2 Pe neseme as | esese a, 2 i nnaenedm an | senee 
Sept. 2 1936.......- Ree © sean Cl (|S FO CFA San | sasce 
Sept. 9 1936.......-. 0.15% ssoe E> GF Eel eases Pe | eeane 
Sept. 16 1936........ Pn © aged 2 2 i aseesede 0.26% | cccce 
Sept. 23 1936........- I | agene a, 2 Mn canned ji) 6 6§ oor 
Sept. 30 1936.......-. ae | eens a, of i pcesseod 0.26% | ccocce 
> = Sea eee © eanen a, 2) Bt pceescceee as | cesses 
Oot. 14 1936....<c<- nan | sean CS SG Ee Ce © cence 
a et Miinccéecee 4t)06 6§lh ee Bee, BD Beet coccceces 0.30% | cccce 
uct. 28 1936........ Ban | eases Mar. 17 1937......-- 0.30% | cocce 
>> xa Eee 8 esses 2, 2) i oe reeeene Pn | aéece 
Nov. 10 1936.......- 0.20% oecee Me GE El acceccee on | eins 
Nov. 18 1936........ as | eases a, © i encnaue SOM Tt taieeeenin 
Nov. 25 1936........ 0.20% neces EE ep El eneeecee 0.30% acane 
i Saas ae § esses a, 2 Di nnnenneite Bae © esses 
Dec . 9 1936........ ©.30% | cccce ar, 2 Se essanses S.ante | escce 
ES ee Sas - eesos a © Beet escescen eee © eseas 
Dec. 23 1936..--.... 0.20% | ...-- | 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, August 7 
Figures after decimal point represent one or more 32ds of 








a pont. 
Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bta Asked 
Dec. 15 1939...} 1%4%{ 101.13) 101.15)|/Sept. 15 1938_..| 244%) 104.3 | 1045 
June 15 1941...] 1%%] 100.20] 100.22||Feb. 1 1938...| 25%| 103.18) 103.20 
Mar. 15 1939___| 14%] 101 21] 101.23)||/Dec. 15 1936_..| 2%4%| 101.23) 101.25 
Mar. 15 1941__._| 14%%/ 101.6 | 101.8 ||/June 15 1938...) 2%%| 104.19} 104.21 
June 15 1940__.| 144%/| 101.13) 101.15||Feb. 15 1937...| 3% 101.27; 101.29 
Sept. 15 1936___| 1344%| 100.27) 100.29||Apr. 15 1937...| 3% 102.9 | 102.11 
Dec. 15 1940_.- ise 101.7 | 101.9 ||Mar. 15 1938_..| 3% 104.12} 104.14 
Mar. 15 1940___| 154%] 101.28] 101.30||Sept. 15 1937..-| 344%) 103.21| 103.23 
June 15 1939_..| 24%} 103.11) 103.13 



































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
t Companies reported in receivership. 


a Deferred delivery 
n New stock, 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 



































ABBOTT, PROCTOR & PAINE 


consolidation of 


Members 
New York Stock Exchange 


and oiner leading exchanges 


NEW YORK , 


CHICAGO 


ABBOTT, PROCTOR & PAINE 
and 
LIVINGSTON & COMPANY 


MONTREAL 


CLEVELAND -: 


INDIANAPOLIS’ - 


Commission orders executed 
in Stocks, Bonds, Commodities 


for institutions and individuals 


RICHMOND, VA. 


NORFOLK, VA. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-share Lots Year 1935 
ew Monday Tuesday | Wednesday ee — A EXCHANGE yee Hiohest sain Biches 
ug. Aug. 3 Aug. 4 Aug. 5 ug. ug. ‘. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*53 5 5453 55le} 5514 5514) *53 55 | *53 55 *53 55 40; Abraham & Straus....No par} 42 Mar3l| 5612July 27 32 Apri) 521, Nov 
*111 112 | 110% 111 [#11014 111 |*11014 111 |*110%4 111 | 110% 110%  - @ @ 84 anos 00} 11014 Aug 3] 118 Feb 1/]| 110 Jan} 116 Oct 
"651g 66 6612 68 65le 65le| *651g 661g) *6514 67 65l2 6653; 1,400) Acme Steel Co__........_- 25) 69 Apr28| 74% Feb10/| 51 June) 74% Nov 
12%, 1313] 127% 127} 127% 413 127g 13 123, 123;| 127, 1314) 8,600 —_— Express....... No = , oon Apr 30 spate — aa esa .— sane ae 
2. bel the enn ene. Gunnell ene Gane etn eceh cose once] coeces] = PECBITOG...ccccccccces 1 Jan 2 Jan an 2 
*20 2010} 2012 2034) 2012 201s 2014 2012 20ig 201g 20 20 800} Adams Millis......__. No par| 17%June 9} 35% Feb14|;} 28 June; 3714 Nov 
2614 2614) 26 26 25lo 2534) 247, 25 2514 2514; 25l2 261s) 1,300) Address Multigr Corp... . 10} 22! Jan21; 28 Feb 28 8 Jan) 24%, Dec 
*23g Ql Zin 25g 23, Q5gi 2lp Qig} 2le ie 23g 212) 1,900] Advance Rumely_.___. No par| zilg Janil4| 211g Jan 8 41g Mar| 20%, Dec 
Chb> eaheel Sees cocel cose easel co0e exec 8280 “asek Cone eneel seneee Affiliated Products Inc.No par} 733 Jan 2} 9 Mar 2 612 Sept; 8% Feb 
781 7914 767, 78 77 T7\ol 77% 7Rl4 4) 77 7710] 77 787%s| 6,400) Air Reduction Inc new.No par| 58 Apr28)} 81%,July 22]; 1043s Mar} 173 Nov 
414 414 414, 414 414 4l4 414 43 414, 4%, 43g 4%) 2,300) Air Way El Appliance.No par| 2 Jan 2 61, Apr 1 % Apr 
*95 = ....] *95 ---| *95 ....] 9°05 ....] 995 ....] 95 95 16| Ala & Vicksburg RR Co..100} 91 Mar25| 95 Aug 7|| 74 Sept; 74 Sept 
tr 1310] 1314 131s to 135s} 133g 1434 ‘oe “oa = — a — ay aga -— tf : guly . 171g ~ = —~ p. sar tes Jan 
a 334) =*3 4 Blo} *3lg Bly 4 2 y an 2 June 
a “a8 1823, *17510 178 | 178 178 |*175 182%4)*175 1824, 10} Albany & Susque RR Go. foo 178 Aug 5| 195 Mar25|]| 186 Apri 187 Apr 
4 41 41g 37%, 4 37, 4 3% 4g 4ig 414) 18,400) Allegheny Corp-.-._-_-- No par| 212 Apr28| 453 Jan 31 % Mar; 3%, Deo 
*36 39 3610 3714] 353, 3614] 3612 3673] 36%, 3734) 38 40 4,8 Pref A with $30 warr...100| 1233 Jan 2}; 40 Aug 7 23g Mar| 1453 Deo 
coe Sd gk AF | “BEE 8a) "SE Bah] SO ae") Se Bal Bool Bret A wichottentr=--10] a dem a] SSA ool| tu ben] iat De 
: 36lel *: 37 3410 BSAdlol 3 3 514 without warr.... 2 Jan 2 y ar 
*40 4210} 4019 4053) *395g 417s] *3912 401g] 41 41 41%, 43 1,200} 2%% prior conv pf..No par| 27 Apr28| 457% Feb 5 653 Apri 3314 Dec 
31lo 32 32 323%) 32 32 3219 33 m+ +, am” on 3,100 ye Steel or i par| 267s July H saat Jar a 21 Jan| 32 Deo 
*101 106 {*101 106 {*101 106 |*101 106 j[*10L 106 prsUL 100 | ------ eg est Ry 6% ..100} 98 Feb JG Still coce cocel case esce 
220 220 | 220 220 | 218 219l2} 219 227 | 22512 23212] 232 242 7,000} Allied Chemical & Dye.No par| 157 Jan 7| 242 Aug 7|| 125 Mar] 173 Sept 
2410 24%) 241g 2410) 24 2414] *241g 2414] 24 2419} 241g 2412} 3,200] Allied Mills Co Inc.._..No par| 231gMar12| 2833 Mar 26 2212 Dec| 2453 Dec 
12%, 13 125g 127g] 12% 13 13 13% om * one ae a a Stores Corp..... No - a Jan a at tend 7 P+ — on — 
79! ( 802, 8034) *78 811 : 5 . .. ee | Be Sr enodemneeeekie 1 Jan June une 
52 52% 521s 52% 52l4 5319 5314 5414 5312 5614, 56 57%) 49,600 Allie Chalmers Mfg....No par| 35%, Jan21| 57%, Aug 7 12 Mar 3774 Oct 
*24lo 25 *24)g 25 25 25 2410 25ig] 251g 2614 25%8 26 1,800) Alpha Portland Cem..No par| 19%May13| 2812 Mar 11 14 Mar| 22% Nov 
3 3 273 3 27g 27%) 27 3 ane ean oan” A, ae seem Leena? Co peoabe 2s tay x" Jan - a pnd a _ 
*50 54le\ *50 5414] *50lo 54! 54 #54 2 4) *0: 4 ak Pils ehecsuamed r Aug une 
98 Q81le| *98lo 100 : +9815 101 , *98le 100 97 897 98 103 900 Amerada pee No par| 75 tn 6| 12512 Mar 29|| 48!2 Jan} 80 Dee 
5Olo 5O0le} 5O0le 5O0le] 50le 51 515g 513%) 52 52 *53%g «54 1,100} Am Agric Chem (Del).No par} 49 July 17| 634 Feb 11 4l1l» June 57% Feb 
385g 3914) 3812 391g] 383, 40 40 403, oan -* on -* a os Bank Note....-- = 37 July z - Ave . a — = ae 
*68lo 70le| 70 7010] *68le 70!le| *68le 70 2 , EES 65 Jan e an ov 
51 , 5135 51%4 511g 51 51lq 51 13g] 514 5112) 51% 53 2,300! Am Brake Shoe & Fdy.No par| 40 Apr28| 53 Aug 7|| 21 Mar; 421!2 Dec 
#1361, 138 |*13614 138 |*13614 13614] 13612 ____]*136l2 ----| 13612 13612 180} 5%% conv pref...-...-- 00] 124 May 2| 13612 July 28!| -... ....] -... -... 
12510 126 | 12510 126 | 125 126 | 125le 12619] 124%4 12512] 12014 12412} 9,700) American Can_........-.-- 25| 115% Feb 24) 137!2July 17|| 110 Janj| 14953, Oct 
*165lg 16573) 165 165%] 165 165 |*1647— 1653,|*164%s 165%4) 165%, 165% 600} Preferred_...........-- 100} 16214May 29| 16612 Jan 14}| 151% Jan} 168 May 
401g 4134) 403, 4134] 403, 4173) 393, 41 ae * ao a oe Amerten Car & Fdy...No fed 30 yrad se Aug : J + 9 te ee 
84lo 85 85 S85le]} S85l2 86 85lo 861g 2 8512} 2,000) Preferred...........--- 5753 Apr 861g Aug 2 Mar 
491o 5014) *5014, 51 *491, 5Ole| 497, 503, an” ona” 137 or — American, Chai a aadiaiea No = i ~ A. RF 24 - ~ aa _ 
*124 127 |*125 127 #%(|{*125 # 127 126 126 26 , ‘ % Sees ecescesese 4 Jan une an ov 
102 102 +99 102 | 100 101 99 10073) 99 =99 | 100 100 1,000 Aanittenn Chicle......No par| 875gsMayi11} 102 July 31]| 66 Febj 96 June 
*28 29 | *28 29 | *28 29 | *28 29 | *28 29 | *28) 29 | ...--.-. Am Coal of N. J (Alleg Co).25| 29 July 3} 34 Jan 3|| 30 Mar; 344 Aug 
1014 1014] 1053 105s} 103, Ii} 11 1114} *10%g 10%; 10!2 1012} 2,000) Amer Colortype Co-.--.-.--- 16 7io July 10} 13% Feb 13 23, Mar 914 Deo 
273g 2814) 267, 2710} 2612 2714, 26 2610} 26 261g) 2512 26 8,200| Am Comm’! Alcohol Corp..20] 20!gJuly 1] 3253Mar 6|| 2212 Mar; 35% Nov 
29%, 30 287, 293%,) 29 291s] 29 29 | *28!g 29 2812 29 4,300| American Crystai Sugar....10| 1614 Jan 9} 3012July 31 61g Feb; 19!, Deo 
987g Q987s| *97 9834] 971g 97lg| *971g 977) 97's Y71g| *971g 98%, . & | 7% eee 100} 89 Apr 8| 99l2June17|} 72 Aug} 92% Deo 
4ig 4i4 4: 412 43g 48 43g Ale 4%, = 4i2 43, 412) 2,200) Amer Encaustic Tiling New-1 312 Apr 30 5 May 2 34 May 37g Dec 
*13lg 141g] *131g 141g] *131g 141g] 135g 135s] *13% 14 14 14 200] Amer European Secs..No par| 9% Jan 2] 1453 Feb 17 2% Apri 94 Dee 
714 714 714 73 714 73g 71g 73g] 18 788 71g 714) 8,700) Amer & For’n Power_..No par| 6l2 Apr30| 934 Mar 26 2 Mar| 9% Aug 
3714 3714] *37 38 3653 37 370s 37 361g 36%3| 3412 35%) 1,300) Preferred_.__.....-.-- opar| 29% Jan 2) 43,Julv11}} 14 Mar) 42 Aug 
*155, 16 155g 1553} 16 16 | *15!9 16 | *15!2 16 15i2 15le 600} 2d preferred... -- No par| 12 Apr30| 18l2 Apr 7 373 Mar| 17 Aug 
*31 323%!) 32 32 | *3014 31le] 3012 3012} 30 3014] *29l2 30 700] $6 preferred_---..-.-. No par| 25 Apr30| 37%July10}} 12 Mar| 38% Aug 
2019 20le| *193, 201e] *193, 20%) 193, 20 1912 20!g) 1912 20 1,200] Amer Hawaiian S S Co..--- 10} 13 Jan20} 21!2July 20 814 Apr} 15!g Oct 
61, 65x 61, 65x 6 638 6 63 onan Bo, om - wr Amer Hide & kagenes panama = B yd 7 e 54 A. os ree a = 
9 3914] 3712 3710] *37 38%! 37 #37 634 4 , 6% conv pref.......-.-- 5g July 11 an : o 
46%, 463; =" 47 . 4634 463, 47 47 4612 4612} 46%, 4612; 1,400 aan Home Products teed 1} 37 Jan 2| 477% July 24|| f291g Apr| 38's Nov 
3 3 3 3 3 3 3 243 27 3 3 1,400) American Ice. -...----- No par| 27June 11 55g Jan 14 17, Oct 4% Jan 
21 21 +18 2114; *19 212} 19 19 1812 1812} 18!2 19 8001 6% non-cum pref..-.-.-- 100} 17144 Apr23| 24 Jani14/; 14% Oct) 37% Feb 
115g 117%) 113, 117%} Lilo llo} 113g 11%9} 114 lle} 11'2 11% 5,100) Amer Internat Corp...No par| 953 Apr 30} 13%, Apr 11 41g Mar| 114 Nov 
2773 2810} 277% 2834) 275g 2814] 2712 277% the, A ty -* wKOS American 1 gemmaeennntt = ate Ao 34 + Ae = Bm. 9 doy 5 ed 
I 1, 84 41 85 86 B5leo 86H 2 2 2 : ’ PROsettGE.. cocccceseosee r 2re 4 
+ sa. 225 331, 223, 223, 2234 223,| 224, 2212) 221g 22%, 2,800 Amer Mach & Fdy Co.No par| 21 May 9| 297% Jan14|| 1812 Mar} 33'4 Nov 
111g 11g} L1lq L1lo| *11%, Allo} L1lg 114g) L1%4 114g} 11% 114) 1,200] Amer Mach & Metals..No par} 10 Apr28; 15 Feb13 444, Apr} 1253 Dec 
31 3114] 305g 3114] *2912 3014] 3014 31%] 3114 3214] 3214 33 7,600] Amer Metal Co Ltd_..No par| 27 Apr30} 35% Mar20}| 1312 Mar) 32'4 Deo 
*132 13319/*132 13319/*132 13319|*132 1331g/*132_  13312)*132 13312) -.---- 6% conv preferred ------ 100} 124 Apr 2] 134 July 16/| 72 Jan} 130!g Nov 
*48 55 531g 5312} *50 55 | *50 55 | 5334 5334) Sdl2e SAle 400] Amer News, N Y Corp-No par| 23512 Jan 3| 5410 Aug 7|| 224 Jan| 3614 Nov 
1314 13%) 1314 133%] 131g 133) 13 133g] 12% 1314) 13'4 1312) 21,500) Amer Power & Light..No par} 712 Feb20/ 14%; July 28 lig Mar; 953 Nov 
7614 7614] 75l2 7614) 75l4 75le] 75 75 75 = 7514) 7512 7612} 1,700) $6 preferred-------- No par| 43 Feb20/ 78!gJuly 10}| 101s Mar) 4912 Aug 
653, 66 6475 65lol 65 6514] 65l, 65%; 65 6553] 6512 867%] 5,000] 5 preferred.------- No par| 3653 Feb20| 69% July 10 83g Mar| 4lle Aug 
2212 227%) 2214 22%) 22 224) 224 22ie) 221 a " 22l2 an se Am Rad & Stand San’y.No par +. 5 Rim = : Re. sy nel + Sens 
* *16: 5 §5!1 G5loi*____ §54 ase 0 cones’ S400 |  s4UI PPOI@ITOGO...-ccccccceeee an 2 2 
1b, 27 | 27 27st| “gris o7ic| "27% 277%] 27i4 2753] 27%, 28 | 12,900] american Rolling Miil....-25| 23%July 7| 34  Feb19|| 15% Mar| 32% Nov 
*106 10914 109 108 |*109 1091s|*108 1091g|*105 109 |*105 109 100] Amer Safety Razor....No par| 89%, Jan21| 11612Mar 5|} 66 Mar) 95% July 
26 2614 255, 26 25% 26 | 253 261o| 2614 2634) 26% 2714] 3,600] American Seating Co.-No par} 18 Apr30| 27% July 28 41g Mar| 217%, Deo 
275s 2755 2755 2758 2755 275 2634 275g} 27!2 272) *26%4, 27l2 "150 Amer Shipbuilding Co.No par| 25% Jan 2| 33% Apr 8/| 20 Mar| 2614 Jan 
875g 88le} 87l2 89 86lo 87 863, 8734) 78614 8714) 87 891g) 13,700] Amer Smelting & Refg.No par| 56% Jan 7) Ql1le Mar 20 3153 Apr| 645s Dec 
*147 14910/*147 14910'*147 149 | 148% 149 |*145l2 148 | 148 1485, 700| preferred_....--------- 100] 13612 Jan 3) 152% Marillj;/ 121 Feb; 144 May 
1073, 10734|*10612 10734|*10612 10734|*10612 107%4)*106!2 10712 10612 10612 200 2d preferred 6% cum...100} 104 Jan 9] 108!2May 28|| 10153 Dec| 117'4 Aug 
ras 02 gu Ot) ck cu ght | gg Oba gg Ol 2100) amentan Soult --------- igo] aig anf) LaseNday all 198 Fe] 148, July 
2142—Sss«ij¥ .../7143 ..--| 143 143 |*143 ....|*143 seco TT 10 Prefe rred a al ll 13 an 3legMay e 
"35% 36141 36 3653! 35 3614] 343, 35%| 3412 36 36 39 | 23,800] Amer Steel Foundries..No par] 2012 Apr30} 39 Aug 7}| 12 Mar] 25% Nov 
#125 12910|*125!2 12612| 126l2 12619|*12512 128 | 12612 12712)*125 12912 60] Ppreferred....-.--------- 100] 107% Jan 4| 12712 Aug 6|| 88 Feb/ 113 
*271p 28 | *2753 27%, 2753 28 | 278 278% *2753 2773) 27% 27% 400] American Stores ------ No par' 26 May 29| 36 Jan29|| 3212 Dec 43 Jen 
*531g 54 531g 531g] 537g 537%) 5212 5314; *52!4 53 52% 524% 900] Amer Sugar Refining----- 100; 4814 Apr30} 605s3Mar 3); 50!g Dec 70'2 Fe 
Tg MAE I TSAI MSL TB "Sea [Uae aoe] 1.30) a Senta ighaaso-- io par] “dom ara] “Som Jes 2a| “Asie dan| '2Ts Nov 
247g 2473) 243, 243;| 245, 243; 243g 247) 24% 2ol4 : " Am Sumatra Tobacco... pa 
17014 171 “| 172 174 17212 174 | 173 175g} 17353 17412} 174 1745s) 12,000) Amer Telep & Teleg------ 100} 14912 Apr 30} 178 Feb14;| 987% Mar 16013 Nov 
99 99 100 10043] 100%, 101 10014 10014] 100!2 10012}7100 10012) 1,400] American Tobacco-....---- 25| 87 Marl13/ 10212 Feb 6 72\2 Apr| 10414 Nov 
101 10112] 102 103 | 102% 103%] 10212 103%] 10212 103 |z101 102 | 6,800] Common class B-.------- 25| 881pMar13| 104 Feb 6|| 74% Mar| 107 Nov 
*143 144 |*143 144 143 14312/*1431le 148 14312 14319} 14312 143le . 600 Ee |. caneeceeue . oe = = —_— e 1291, Jan}; 141 Nov 
lll, 115 lllp 12! 11% 12! 12 1244; 1253 13 6,000 T Founders Inc ..-.- gJune = 7 case cheel enbo ene 
eee ea ee ee ee eee Ce ee ae. i00} 20 May13| 35 Jan10|| 9 Mar| 3812 Deo 
25 2553] 253, 2573] 2514 2553) 251g 25%) 25 2512] 2514 2553] 24,100] Am Water Wks & Elec.No par| 191g Apr28) 27 July 28 71g Mar) 22% Dec 
*10614 107 10614 10614] 10653 10714] 10612 10712|*105%4 10744|*106!2 107%, 600 lst preferred.....--- No par| 92% Jan 3) 10712Junell 48 Mar) 9414 Nov 
814 84 83g = BD 8é 83g 814 84g Sig 9 8’g 91g) 9,000) American Woolen - - --- No par 7% Apr28| 111g Feb 1 473 Mar| 10%, Sept 
62 62 62 6212} 6lle 62 621, 6214) 63 6512} 6212 644) 6,000 Preferred. ...----- -----100} 54% Apr30| 70% Feb 1 3512 Mar| 68% Nov 
34 34 34 34 *34 7g 34 34 34 34 34 78} 1,700) tam Writing Paper -------- 1 &May 19 2 Feb 5 bg Mar 2° Dec 
6 6 *5lo 634) *55g 612] *55g 5% 55g = 544) 55g 7g 300| preferred..-.-.------ 0 par 41g Apr30} 10 Janilo 214 Mar!) 11% Dec 
4 4 4 4is} 4 4 4 4 4 4igi 4 41g) 2,000] Amer Zinc Lead & Smelt...1] 3igJuly 3} 7% Mar 2 3 Mar| 57% Deo N 
*50 55 *50 55 *50 55 *50le 531e] *50!2 aa = aoe ee eS SS EE OT = rs _ i: he ye : 31 Mar| 49 Aug 
I4] * 2714) *2 2714] *26 271 2614 2614] * 271 100 TA A ay ae: 3 ean, sede ehee enue 
"set by +H a0. +H th, 375g 3875 3774 383, 384g 3919 56,100 FR A ow Copper Mining..50| 28 Jan20| 40!gJuly 2! 8 Mar| 30 Dec 
*56 58%) 58 58 5714 5714) *50 563,| 5673 57 56 57 1,100] anaconda W & Cable..No par| 35 Jan 8] 6014 July 30 161g Apr| 37 Dec 
181g 1812} 18!2 1853) 18 18g} 18 18g) 1753 18 17%g 181g) 2,600) Anchor Cap---------- No par| 15!¢ Jan 2| 26% Mar 5|| 107% Sept; 1753 Jan 
*#99lo 10110} *9912 10112] *99l2 10112] 9912 Q9l2g} Y9le BYl2} YBIl2g YBIl2 60| $6.50 conv preferred.No par| 97 May 13 eH oe a + — oe Aor 
12!e 12) 12!, 12! 1214 12'4] *11%, 13 *11%, 13 *12 13 300} Andes Copper Mining--.---- 9 June 9 e a Mar Dec 
4319 4319 4219 43. *4214 44 | *42lo 44 42%, 43 43 4314) 1,100) Archer Daniels Mid’ld.No par) 37 Apr30) 50 Jan 7|| 36 Jan 4 aus 
#119 12010/*119 120 |*119 11912} 120 120 |*120 121'2)*120 12112 10 7% preferred..-.-.-..-.-- 100} 118 Mayl1l| 122 Jan13}| 117 Aug] 122% July 
*10712 108 |*107%8 108 |*10753 108 108 ae oy — — os *- 10 Hoes Armour&éCo(Del) p* 7% aed we fo 5. a = » 4 an a — 
43 47 43 47s 43, 47% 434 8 4 a 4 ‘g , Armour 0 nois new..-..-.- une 4 
7319 7312 7312 74 7314 7314] 72 $73 | *72% 7312} 73!4 7312} 1,800) $6 conv pref....-.-.-.- No ae 6614 Jan 2} 84 Jan28/|| 55lg May 70% Jan 
#100 108 |*100 108 |*100 108 |*100 108 |*100 108 |*100 108 | ...-.- i AE LE l 107!e July 15} 125 Jan28 85 Jan ° Jan 
5Olo 50%' 51 5114) 505g Silo} 51 5184) 4912 5084) 249% 51 4,000] Armstrong Cork Co...No par| 4714 Feb 24| 625s Mar23|| 255 July; 50% Dec 
#121, 1212 125g 125g! 1253 12531 1253 13 125g 1273! 125g 12%! 2,500 Arnold Constable Cor p....-.- 5} 7ieg Jan 9' 15 Mar 4 4 Mar’ 953 Dec 
~ Fo r footnotes see page 872 = ae 
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| 874 New York Stock Record—Continued—Page 3 Aug. 8, 1936 j 
LOW AND HIGH §S AL E PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
eabiieineiepesimamenamees ae — ———-|_ for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturda Monday Tues day Wednesday Thursday Friday the EXCHANGE 
Aug. nd Aug. 3 Aug. 4 | Aug. 5 Aug. 6 Aug. 7 Week Lowest Highest Lowest Highest 
S$ per share | $ per share $ per share | $ per share | S per share | $ per share | Shares Par| $ per share $ per share $ per share | $ per share 
15%, 153) *15lo 1534) 15le 152 ” 15le 153;; 1558 16 1614 1614; 1,700, Artloom Corp..----.-N0 par 8ig Jan 3] 22ig Feb 27 334 Mar 97g Oct 
*106 110 |*106 110 |*106 110 | 106 106 |*106 110 |*106 110 =e ~~ pee 00} 95 Jan20} 108 May 13); 70 Apri 90 Nov 
177g 177% 18 1s 173, 17%) *17!e 1735) I17le 175s 177g 18%) 2,100] Associated Dry Goods...-... 1} 1253 Apr30} 1914 July 27 712 Mar; 18% Nov 
*105'4 109 |*1057¢ 109 |*106i2 109 |*106!g 108's/*102 10812/*102 108 | _____. 6% lst preferred.....-. 100} 103 June19} 109% Apr 2 807, Apr] 109 Sept 
*113 115 [*113 115 |*113 115 |*113) 115 |*113 115 [#113 115 | _____- 7% 2d preferred.....-- 100} 98 Feb21]} 112 Junel19j} 48 Mar! 100 Dee 
*39 41 40 40 *39 42 *38 42 *40 42 *39 42 40| Associated Oil_......-.---- 25} 36 May2l1| 5l'ig Feb 10 29%, Feb; 44 Dec 
83%, 84 3 84%4| 83lo 84%) 83 R43,; 83 847,| 855, 867) 8,000] Atch Topeka & Santa Fe..100} 59 Jan 2) 87 July 28 3544 Mar| 60 Dec 
*105 106 105 105%) 105'4 105'4] 105'2 10512; 105 10514)/*105 10514 1,100 OEE Eee 100} 90%, Jan 2] 106%,June 11 66% Mar; %2!g Dec 
Slig 315) 31's, 32 Blig 31%) Siig B2lg) Bly 33 33 335s) 18,700] Atlantic Coast Line RR.-..100] 2153 Apr24| 35%, Feb 21 191g Apri 3714 Jan 
22 22 21l'2 2112) *2153 22 | *21 22 21 2144; 21%, 231, 460| At G & W 18S Lines..No par| 11 Apr22); 25 July 13 3 Mari] 1712 Dec 
*25  28lo| *251g 28ie| *25!g 28!) *25l4 28lo| *25 ZBle| 27le 271s 100| Preferred......-----.-- 100} 131g Apr24} 31 July 13 6 Mar! 197% Dec 
29-2914, 28% 29 28%, 28le| 28lg 28%,| 27% 28tg} 2S 281ol 9.600] Atlantic Refining_......--- 25| 2653June 4) 35!g Apri10j} 20!g Oct] 28 May 
1135, 1135s|*113'g 1141s) *112% 114's|*113!2 114 | 113g 113129/*112% 1131, 400| 49% conv pref ser A..--- 100; 1124gMay 22); 115 June12}/ .... ....| --.. -.-- 
65% 657%,| 644, 65 631, 64%| 65, 654] 66 16 67'!2 67%;| 1,400] Atlas Powder....-.-...- No par| 48 Jan 2| 73 Febis 32%, Apr} 48l2e Nov 
12310 12310|*123!, 128 | 123 123%4| 122 122 | 12112 12112/*121 122 100] Preferred...........----- 100}z112 Jan17{ 12614 Apr18}| 106%, Jan| 115 Sept 
*165, 17 1614 1614) *16!2 17 I6!o 6!le) *15'4 16le 1614 161, 500! Atlas Tack Corp.-_-.-.-- No par| 14 June 26; 30!g Feb 14 4 Mar! 19l2g Dec 
34 3Alo| 334 34 32 34 3lig 32!2} Slle 3214; 33 3310] 6,800! Auburn Automobile...No par| 265sJune 5| 54!4 Mar 5 15 Mar| 45l2 Oct 
614 6l4 Glo Gle 4g 6s) *6l, 64 614 Gly 6'g 6l4] 1,800] Austin _— — oo par 5%sJune 30} 10!g Jan15 51g May| 14 Jan 
#32 341| *32 3412] #33 3412} 33 33 | 33 34lo] 34 34 el Mt Decseagecenrs 0 par} 29igJune 30) 4612 Jan24// 35lgMay| 63 Jan 
5% 5%! = 5% 7g! 5 5% 6 5% 6 5%, 571 9,000! Aviat Corp of Del (Theynew. 3803 «Apr 9! 647% Marisii =—2% July! §=5l4 Dec 
Big Bly Zig Bag 31g Bly 3g Bly 3ig Bly 31g 314] 7,200] Baldwin Loco Works..No par} 2igJuly 9} 67% Feb 24 lig Feb 6°3 Jan 
27, 27%) 2% 3 3 3 *2ig 3 3 3 3 Zig) 1,200| Assented.............-.... 2a July 8 33% Apr 22/) .... -...| -... ...- 
*40 41 40 40%] B38lg 40 38ig 38531 39 41 4llp 421o/ 2.900] Preferred........-..-.--- 100} 2912 Apr30; 5412 Feb 25 71g Apr} 40 Dee 
*4 423;) 40l0 41 *36 40 | *37lg ._..]| *41 42 | *40 4210 200| Pref assented... ......-..| 33%July 8) 43!gJuly 21]; ..-. ~-..- ere cone 
2llg 2114] 20% 21%) 20% 21 2053 21%] 2012 213; 21% 23 | 47,200 Beets & Onto SaPeras 100} 15% Apr 30} 2414 Feb 21 7ig Mar| 18 Sept 
314, 314] 31 31 3034 31'g} 303, 32 3034 3214] 32l2 347s] 13,200] Preferred........-.-.-- 100 Apr 30| 347%; Aug 7 9ig Mar) 2514 Dee 
*4219 4314] *427, 4314] 4314 4314] 43 4314] *42% 4310) 43 43 400 paneer & Aroostook....--.- 50| 41% Jan .3| 4912 Feb 28/| 361g Mar) 4912 Aug 
#113!o 11610]*114 116!0/*11414 11610/*114 1161c1*114 11619} 1131 114 40| Preferred.......-.-..---- 100} 11244 Apr 3} 118 July 2)/ 10614 Mar| 116 Dee 
*161g 17 16%, 1610] 1612 1610) 1619 16le] *153, 1610} 15% 15%, 800] Barker Brothers - - - - -- No par| 13% Jan 6) 20% Mar 19 314 Feb| 1512 Nov 
9419 QAlol Y4lg G4lol *92 G4lol *92 G4lol *92lo G4io) *92 QAle 40| 6%% conv preferred....100} 8214 Jan10} 102 April 32 June} 88 Nov 
17. 17%] 17g 17!3f 17 17's) 17 17 163, 17 165g 171g! 10,700] Barnsdall Oil Co.......---- 5} 141g Jan 6; z20 Apr 8 5%3 Mar Dec 
*181, 1833) 1814 18%) 18 I18!0} 18 18%] 18 £1814) 18 #1814! 3,200] Bayuk Cigars Inc__-.-- No par| 16%June26} 195s July 13])/ .-.. -..-| --.. ...- 
*111 112 [*111'4 112 | 112 112 | L114 L1L1o)*#12214 112 | 11144 111%, 80] Ist preferred._.......--. 100} 110 May 8| 114% Jan 15/| 107% Jan| 115 May 
2312 23lo] 2234, 23le} *22le 23lg] 22le 2244) *22lo 2234] 22% 22iel 1,100] Beatrice Creamery_-.-..-.-.-- 25} 18 Jan 2} 26 Marll 14 Oct] 201!g Nov 
*11"S¢> 1117s] *111"532 1117) * 111532 111%) *1 1112 1117%|*1 1112 111%) *11119 111%) -.___- Preferred...........--- 100} 107 Jan 8] 1115sMay 29}| 10012 Jan} 108g June 
10419 10434] 10412 10410/*104 10453/ 104 104 | 10312 104 | 10312 10310} 1,100) $5 pref w w-_------! Vo par| 103'2 Aug 6, 105 July 30// ---. -.-- were -ccc 
*3714 40 | *3712 40 | *37!12 40 | *3712 40 | *3712 40 | *371l2 40 | _____- Beech Creek RR Co-_-.-..--- 50| 35 Feb28!| 391!2July16]} 33 Novi 331, Sept 
93 93 93 93 92 9210} 93 93 9312 9312} 93le 93le 900] Beech-Nut Packing Co-_---- 20| 85 Feb 8| 96 Junel10}| 72 4Febj 95 Sept 
14 14!lg} 14° 14 137%, 14 13%, 14 1353 137g| 137% 137| 1,900] Belding Heminway Co.No par} 13\g Jan 2} 16% Mar 4/| Ililig Mar) 14% Nov 
*8514 .._.] *85lo ____] *853g ____| *853g 89 | *854g 86 | *853g ___.| _____- Belgian Nat Rys part pref....| 83 June 5) 89igMay 5]| 79 Sept) 11712 Mar 
293, 30lg] 29%, 3034] 297 3055] 291g 303] 291g 297%] 2914 297s! 39,300] Bendix Aviation.........--. 5| 2153 Jan20) 31% April5j| 11% Mar) 241, Oct 
22 22ig] 21%, 22 21ig 2144] 21% 21lof 211g 2llo} 213, 21%) 4,000] Beneficial Indus Loan..No par| 20 Jan18| 24%3Mar 5]; 151g Mar| 22% Dec 
*54 56lg| 56!g 561g] *54 561g1 *55 561g1 *55 56141 *551g 5614 100} Best & Co_._.....-.-- No par| 48 Jan 7| 57% Apr 2}|| 34 Janj 5712 Nov 
543, 5573| 541g 56 54lo 553g] 54lo 5614] 5412 56 56%, 58%3| 47,000] Beth Steel new (Del).No par| 45% Apr30) 63% Apr 8/| -... -.--| --.- ---- 
18 1814] 18!g I8!0} 1814 18%] 1814 1819] 1814 1810] 183 185s) 3,700| 65% preferred_........-- 20} 161g Apr28}; 19 Feb28// .... -..-| -.-- -.-- 
117%, 117%] 118 11810] 120 120!g] 118 118!e1 117 117 | 118 11814] 1,300] 7% preferred_.._...--- 100} 107igJuly 8| 12014 Mar 26/) .... ..-.| ---- -.-- 
384, 38%) *38!g 39 *38lg 387g) *38lg 3914] 387% 39lo] 391g 39lg 400] Bigelow-Sanf Carp Inc_No par| 23 Jan 3} 48 Apr 6 14%, Mar; 2712 Sept 
16 §=16%4]  16lg 1614] 15%, 16%) 15%, 1614] 155, 1614] 16 16le| 8,200] Blaw-Knox Co__. . --- No par| 14lpJuly 8} 2014 Feb 19 95g Mar} 17 Nov 
*23 9 2410] *2214 2410] *23%, 2410] 2410 2410] *24 2410] 24 24 120| Bloomingdale Brothers.No par| 1814May 8] 2412 Aug 5j! 165gJune| 23% Aug 
*110% 1114] 11053 1105|*1105, 11114] 11053 1105g]*1105g 11114] 11053 1105, 160} Preferred.............. 100} 109% Jan 24; 113 Jan 6)) 10314 Jan) 114 Dee 
*83 84 | *83 86 *83 865 85 85 85 85l4] 87 87 170] Blumenthal & Co pref....100| 77\4July11| 99 Feb 28 2814 Mar 
2734 2810} 285, 30 29!2 30lof 29 30%) 3014 314] 30 #£31 | 51,700} Boeing Airplane Co-.....-.-.. 5| 1673 Apr30} 31'4 Aug 6 61g Mar| 221g Dec 
4653 465) 45l2 4614] 45lo 457] 451g 4510] 45lg 45lg] 45 45le| 2,400] Bohn Aluminum & Br... __-. 5| 44 June27| 63!g Mar 7|| 3953 July| 597s Jan 
88lo 8810} B88lo S88lo} B8le 88lel 88 88 88le 90 | *87 90 150} Bon Ami class A___-.-- No par| 80'gJune 12} 10012 Apr13j} 90 Jan} 100 July 
40%, 40%) 40%, 40%;) 4014 403) 403, 40%) 40lg 41 41 Alle 380] Class B....__..-.-- No par| 39 June30} 45 Janl15|} 38 Dec| 47% July 
3053 30%; 30!2 31 30l2 3l1lg} 30% 3lle} 3l!2 3144] 31 315s] 9,700} Borden Co (The)_ _....-.-.-- 15| 255g Jan 2} 31%, Aug 6/} 21 Mar| 27% Nov 
7834 79\4) 79 79101 77% =78lel 76lo 7714) 76le 772} 771g 784] 5,600) Borg-Warner Corp......-- 10| 64 Jan2l| 83!2Mar 4 2814 Jan}; 70l2 Dec 
814 84] *73, 81, s *73g 8 s s s s 600} Boston & Maine_.__..-.--- 00 6 Apr27| 1l!2 Jan 30 334 Mar 87g Dec 
*llg 2 *l5g 2 15g 15g] = *13,0C 2 *Ilo 7%] *1!o 1% 100} tBotany Cons Mills class A.50| I'gJuly 16}; 3% Feb 14 IgJune}; 2% Dec 
| 151g 153 15 15's] 14%, 15 1434 14%] 1412 15!g] 147%, 15's} 6,700] Bridgeport Brass Co_..No par| yl2'sJuly 2} 187s Feb 13 8ig Apr} 171g Nov 
543g 54%) 53%, 5410} 53!g 53%] 52lo 534! 517g 5234] 52 52%] 10,900) Briggs Manufacturing.No par| 434 Apr30| 647g Mar 6|| 24l2 Feb) 5533 Oct 
*51 52 50 = 50%} 50 =5Olg} «—5Olo Silo} 51%, 5154] *50!2 51%) 1,000] Briggs & Stratton. _-- No par| 4712June 30} 69 Apr 4/| 231g Jan| 55 Oct 
49 49 491, 4914] *49 50 4915 4910] 49%, 493,] *493, 50 500| Bristol-Myers Co.__.......- 41 Jani7} 50!l2July 24|| 30%3 May; 42 Dec 
| ~ 8 77% = Blg 7% «8 773 «8 7%, Bly 8 831 7,700) Brooklyn & Queens Tr.No par| 4lg Jan 4| 12!4Mar 5 13g Apr} 512 Dec 
*363, 38%] *367, 3973! *37 38 3714 3714] 371g 38 39 #8639 400| Preferred....... --. No par| 33lg Jan 7| 5l!gMar 5|| 14 May} 38 Dec 
50%, 51%] 514g Silo} 503% Sligi 51 Sllol 508, Sllol 51%, 52 3,300) Bklyn Manh Transit..No par| 40\4 Jan 2} 53%July 29|| 3612 Mar| 463% Aug 
*102 10312] 103 103 | 102 10210/*103 10312}a103 103 |*102%, 10312 500] $6 preferred series A.No pai, 97% Feb <, 104 Apr +4;, 90 Jan; 100 Aug 
*49 §=497%g1 4914 4934] 4914 4914] 493g 493g] *49 4914] 487, 49 1,100] Brooklyn Union Gas...No par| 44lsMayll| 56l2 Jan 31 43 Mar! 7l1lg Aug 
*51 517%) *51 517%] 51 51 51 51 | *50l2 Sllel 51 51 300] Brown Shoe Co.___--. No par| 250 May19| 655g Jan15}} 53 Mar] 63% Aug 
103g 1053} 10!g 104%} 10%, 1014] #10 1014; *9%g, 10lg} 10 101o} 2,100} Bruns-Balke-Collender.No par SigMay 19} 13 Mar 23 3%g July! J11lg Dec 
12 121g} 11% 1%} 11% 12 12 121g} 12!g 1210} 1214 13!g] 8,000] Bucyrus-Erie Co.........- 10 87g Jan 2} 14!4 Febl4 414 Mar 87g Dec 
174g 173] 1712 1734] 17 17l0| 173g 178) 1712 18l4] 18!g 187%) 9,400] Preferred__..._.._.... .-- 5] 131gMay 7| 201g Feb 14 81g Mar| 17% Dec 
*120ig 121 | 121 121 | 122 122 | 122 122 | 122 122 |*122 123 200} 7% preferred.......--- 100} 100 Mar 7] 123 July 22}} 62% Mar| 100 Dee 
13 =13'4] +134 13%] 133 1410} 1410 15 1434 1514] 14% 15!g]109,400] Budd (E G) Mfg___--_- No par| Q9ig Jan 2} 15%May 5 314 Mar| 9% Nov 
10712 10712}*105 110!s|/*105 111 |*105 109 | 110!g 110!g|*105 110 200| 7% preferred.... ..--- 100} 85 Jan 8| 114 Apr 2j} 23 Mar! 9712 Dec 
ee Se ER. Se BR Bes fet, pe tie. Ist paid rights._...._.._.. lig July 1 S5gMay 5]] ..-- -ncn| cone onne 
*llg ly lig 14 13g Ss Ilo 13g Ilo lio 15s 13g = 119] 19,000} Second paid rights..... . _-. 1 July 15 15g Aug Gi] ---- ----] ---- ---- 
10 +10 10s 10! 97g 10%} 101g 1010} 1014 11 1012 11 | 13,400] Budd Wheel___ . ...-- No pa 83g Apr30} 14 Mar 5 21g Mar| 14% Nov 
*31 B3lle} 3llg 3134] 313, 321g] 32 321g] 328, 323%) 33 345s] 3,600] Bulova Watch... ___-_- No par| l1llg Janl10| 3453 Aug 7 33, May| 14% Nov 
29 2914) 29 291g] *28%, 287) 28 2814] 28 28 2814, 287s} 1,800] Bullard Co__.....__ _- No par| 20% Apr28| 3llg Feb 4 8l4 Mar} 2412 Nov 
281g 2819 281g 28lo] 281g 2814] 273%, 28 275g 28 2753 28 5,500] Burroughs Add Mach..No par} 25 Apr27| 33! Feb13 1314 Mar} 28 Nov 
5 5 5lg ss Slg} =*5 53g 5 51g 47g 47g 5 5 600] {Bush Term......_... No par 219 Jan 2 9 Mar 23 1 Apr 3!g Jan 
*13 «114 1412 1410] *13 1419] 1310 1310] 13 13 | *13 147g 300] Debenture......._..... 100} 814 Jan 2} 19 Mar24 514 Apr| 10!2 Jan 
*18lo 20 | *1814 197] *165, 19 | *17lo 19 *171o 1934] *17!2 197%] -.---- Bush Term Bldg gu pf ctfs_ = 141g Apr29| 247s Mar 23 10 Mar; 22!2 Jan 
43, 43, 410 Alo 419 = 4lo 41, 43, 41, 44 410 4% 2,700] Butte Copper & Zinc______-_- 25g Jan 2 653 Mar 20 lig Mar 31g Nov 
21le 21lo} 2114 22 211, Qilof 211g 217s) 21 2Qllo} 211g 21%] 5,100] Byers Co (AM)--.--.--- No a 1612 Apr29| 2514 Feb13j]| 11%§ Mar] 2053 Jan 
*6714 69 | *67 683, 6814 6810] 65 653] *66 6714] 667s 68 IE: 100} 54!sJune 15} 74 Janl0};} 32 Mar| 66 #£=Dec 
*2914 29!0] 291g 29lo} 285g 287g 28  28lof 28 28lo] 287g 2873! 2,600} Byron Jackson Co____-. No par| 22 Apr30} 30%gJuly 20/] ---- ----| ---- ---- 
38%, 40lo] 40lg 41 395g 4014] 385g 39%] 393g 403,] 40l2 43 | 25,400] California Packing....No par' 3014 Apr30! 43 Aug 7'! 3012 Aug] 421g Feb 
lig Illy lig Illy lly lly lly lly 1 lig lig llg} 4,900) Callahan Zinc-Lead___..__-_- 1 5g Jan 2 17g Feb 10 l4 July lig Jan 
107g Alig} lig 115g} Allg 113gf 11 113g] 107% Allg] 11g 1153] 18,200) Calumet & Hecla Cons Cop.25| 6 Jan 6) 14 April3 21g Mar} 6% Oct 
34 34 337g 34 34 34 33 = 3333] 733. 3314) 33 38933 1,400] Campbell W & C Fdy_.No par| 30 Jan 6) 4044 Apr 2 71g Mar| 3343 Nov 
14 143%] 137g 147g] 145, 15le} 15!2 16%] 147g 153] 1514 1612] 69,300] Canada Dry Ginger Ale_.--_- 5| 103g Apr30} 1612 Jan 2 81g Sept] 1753 Dec 
*56lo _...| *565g ____]| *565g ____| *565g ____]| *565g .___| 57le 57le 10| Canada Southern_..__.__- 100} 54 Jan 6| 57% Mar24/} 50 Apr} 5612 Oct 
1214 12'4] 1214 12lo} 121g 12%] 12!g 123] 121g 12%] 121g 1234] 23,400] Canadian Pacific........_- 25) 1073 Jan20} 16 Feb19 85g Oct; 13% Jan 
*415, 42 | *415, 42 | *415g 42 415g 42 411g 42 | *4134 42, 700] Cannon Mills.__.___-_- No par| 37 Apr30| 43!2 Jani11j}/ 30 June} 40% Oct 
*13% 16 | *133%, 16 | *145, 16 | *15 16 | *15!lg 1553) 16 16 100} Capital AdminisclA ._.__-- 1] 12%May 8} 18l2¢ Feb 24 43g Mar| 14 Nov 
*50%3 Sll4} *51 8 Sllg] *51  =Sllg} 51) 5g] #510054] 507g «51 PR Eat 10} 45% Jan 8} 5212 Apri8|; 3212 Febj 48 Nov 
*95 99 |*._.. 99 |*. ae. Me. ee ih Carolina Clinch & Ohio Ry.100| 87 Jan 4] 971!2June10/} 82'4 Feb) 88 Aug 
*98 = ____|*____ 10112] *9912 10112]*100 101!2|*100 10112]*100 10112] ------ as 100} 91 Jan 4] 10lleJuly 7|} 85 Mar| 95 July 
*75g 734 71g J5x 719 = Tie 7: Tle 7lo Tie 753 773] 1,500) Carriers & General Corp. _.--1 6%May 22 93, Feb 19 7 Dee 8!ig Dec 
158 16014; 159 163 | 159 168 | 165lc 1683%| 166 166 | 166 169 6,900} Case (J I) Co________ ee 00} 921g Jan 6| 186 June 22}| 45%, Mar} J11ll4 Nov 
*130 = 140 | 13912 13910/*130 139 |*130 139 | 139 139 |[*130 13812 30] _ Preferred certificates._._.100] 116 Jan 7] 143 July 15}| 8312 Apr) 12612 Nov 
73% 7473) 723, 74 72 73lo] 74 75 | 74 7453| 7434 76 6,100] Caterpillar Tractor....No par| 54% Jan16| 78% Apri15j| 3612 Jan} 60 Nov 
2573 2613) 255g 2614] 2514 255g, 247, 2533] 25 2514] 2553 2653] 11,400} Celanese Corp of Am..No par| 21%May 22} 3214 Jan 6|| 1912 Apr) 35% Jan 
293g 2934) 2914 297g] 2812 291g] 28 2810] 2814 2814] 29 2914] 3,000] tCelotex Co__________) No par| 19 Apr30} 3l1l2g Feb19j} 161g Nov; 2114 Nov 
751g 75lo} 75 76lol 75 75 | *74 7Z5lol 75le 76 | a75 75 360| 5% preferred___._____- 100] 54 May 1] 76lgJuly31{| 55 Nov! 62% Nov 
3014 30!2} 30%, 315g] 303g 30%! 31 31 3012 30l2} 3012 3034} 1,700] Central Aguirre Assoc.No par| 253g, Jan 6| 35!4 Marj3}} 22%, Feb) 29 May 
*4] 4234) 43 43 *39 427s] *39 40 | 38 38 40 41 500} Central RR of New Jersey_100| 35 Apr28} 57 Feb2l 34 Mar! 62'2 Aug 
*7lp Big] *7lp Bly Zig Zio} #7 8 *71 5 *7: s 100} Century Ribbon Mills.No par| 612 Apr29| 9% Jan17 61g July; 12%3 Jan 
*100 10712}*100 = 10712/*100 10719]*100 10710/*100 10712/*100 10712] ------ ll EP hee 100} 97lsMay 2| 107 Mar 7\|| 9614 Mar| 10912 Jan 
52%, 527s} 513, 53 5214 53 5214 523%) 5210 53 | 525g 53121 7,900] Cerro de Pasco Copper.No par| 47% Jan21| 58 Apri4{} 385s Jan! 65% Dec 
11 8611 | 10% 1114] 1012 105s} 1014 1053} 97 10%,] 101g 10%] 6,700/Certain-Teed Products.No par 8iuJune 4| 1914 Mar24j}/ 353 Mar| 153g Dec 
*86 9278 90 90 90 90 91 95 98lg 102 101%, 101%4 1,520 3 BRONTE. nccccccce 100} 8012 Feb 4] 102!2June 1 23 Mar; 884 Dec 
103 103 | 10212 10212|/*102!2 103 |*10212 103 | 103 103 | 103 103 40|Champ Pap & Fib Co 6% pf100] 101 Mar13; 104144 Mar 7j/ ---- ----| ---- ---- 
*19 20 19 #19 19 19 | *1914 1934) 195g, 1953} 20 20 500} Common .......___. No par| 19 Aug 3] z21 Apr29j] ---- ----] ---- ---- 
*40 8 S6l2] *51 56lo] *51 5434) *51 53le] *51 3955 51 = B2le Scene OOD... wseoncsnenn 5| 2214 Jan 2| 691, Apr 17 4%, Mar}; 21 Dee 
83 883 Slig Sllz} 803, S8lle} 8012 S80le] 803, 8214] 82le 8234] 3,600|Chesapeake Corp. _-- No par| 59 Jan 2| 854July 17}; 36 Mar) 61'4 Nov 
6712 6754) 671g 6733] 67 6733] 667, 6714] 663, 6712| 675g 683s! 11,700|Chesapeake & Ohio ___.____ 25| 51 Jan 2| 69%sJuly 15)} 37!g Mar; 5314 Dec 
*ll2 2 lip =llot = *1llg 2 *llp 2 *#llo 2 *llp 2 600/¢Chic & East Il] Ry Co __._100} 1%May19} 3% Jan13 1 Apr} 2's Jan 
41g 4l2} *4 433) *4 “4lo] 41g 410] *41g 4tol 414 4% 500| 6% preferred__.______. 100} 27% Jan 4) 6% Jan15é 7g June} 314 Dee 
rr *l°s 2 "15s 1%) = Sg] #1802 2 2 400|Chicago Great Western _._100 14, Apr28} 253 Feb 5 5s Feb) 2!4 Jan 
*7l. 8 71g Zlol «=o 71g 74h O7)SsCO7gh S77) 71g 714| 1,700] Preferred ........__.__- 100} 4 Jan 2] 8% June 27 159g Feb) 5°3 Dec 
*8lg 10 *8lg 10 *8is 10 *8lg 10 *8lg 10 a: Se tChic Ind & Louisv pref..100} 6 May12/ 12 Jan3l 1 Mar; 9 Dec 
2914 2914] 2914 2912] 291g 291g] 2912 291g} 29lo 2934] 229 293%] 1,200/Chicago Mail Order Co_____- 5| 25%:May 13} 3133 Jan 6)/ 191s June; 735 Nov 
lig = 15g lig = 153 lip lg Ils Ile} = lg 19 15g = 15g} -2,900/{Chic Milw St P & Pac_No pes llg Apr30} 2% Feb1i 14 Mar} 3 Jan 
dig Sl2} 33g Slat Bg 3%] 3% 312] Sz 312} 31g. 35g} 3,700) Preferred _...-.....--.- 273 Apr27| 5% Feb 11 %, Mar; 4% Jan 
*273 3 243 3 234 278 27g 27g 3 3 3 3 2,500|Chicago & North Western. 100 212 Apr 29 47g Feb 2] 1ég June 5°3 Jan 
*8l, 9 814 Bly 8 *75g 9 *75g 834] *81g 885 300} Preferred ........._.._. 100} 6%May 1, 12!g Feb 21 353 July} 1053 Jan 
"171g 1734) 173, 177%) 17% 17% 17%, 18 1784 18!4] 1814 1814! 2,000|Chicago Pneumat 7a par| 12l2 Apr30| 20lg Jan 2 45, Mar] 20% Dee 
*5714 5753] *5712 58 | 56lo 56!) *57 58 | 56 57 | 57. 57 700| Conv preferred_-___.- o par| 40%May 4) 59 July 22); 20 Mar! 54% Dee 
21g Zig Zig alg 2 2 2 2 2 214 2 214; 1,800/¢Chic Rock Is] & Pacific._100}; 1!2 Apr 23 38 Feb 8 % July}; 2°3 Jan 
6 6%) =5%3 (S%s} = 53g 55g] lglg] = 5g Sta} «= 57g ss 7g} 2,400) 7% _ preferred._..___._- 100} 3i2g Apr24; 8 Janll 15g Mar; 414 Dee 
6 67s 53g 584 43, Sly 47g Bly 5le 55g 553 553! 5,200) 6% preferred__.___.._. 00} 3144 Apr28} 8 July 15 l'g July; 4 Jan 
| | *27 8628 | *27 27%) 27 27 | 27 27el 27 27 2612 27 700\Chicago Yellow Cab_._No par| 19% Jan 2| 31% Apr 1 914 July! 19% Dee 
For footnotes see page 872 
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a Bas Hig 55 Bent 
cor On re “se — : Nov 
ck Re yOae sToce t ; per shar 6 3lp ~~ Bate _ 
k Sto SRS ani te = Fe PR Me 
New Yor Sales | NE EXCH Per $2 June ; 35 ° Mar 25 tH Sent » * Nov 
———| “for 0 jan 8 ge Hy cee Deo 
ER CE the — os H Jan 21 ior Feb 19 th an 2753 poral 
NOT P ine veer Stones "25 8512 Jan 31 oat oe a 1214 Ma “43i, 
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SHARE day Ay Y ‘hares aa os Onewannnnned 15\4 = : 733 Mar o¢ "275, July 48 
a 143 ES—PER Thurs 8 ‘ hare | Sh 300 Chile Coppi "¢ ae OO — Jan ei Th Sai 7 ca ~~ 52a, May 
m RICE day Aug. ers 414 300 hile 1 eeeeaee all S Jan 11 Mar July 126 Dec 
Volu LE P Vednes $s Dp , 2 l, Cc sler eessersenstd | 5 23%, 4 46 b 20 20 ug 3 
SAL } 5 hare 2414 S35 “300| Chry aera Jan 7 Fe - A % Dec 
H ay Aug er she 14 Rlo 53.700 relertedn nena par 1071, ly 50 eb 110 Nov 585g 
'D HIG uesd S pe 24! lt, 36 3,7 Cit sone ooo No r Ju lg F 28 212 Dee 
— D T 4 €| SP “> “4 2 ”2 000 Store ooo pa 3 r 30 7Clg ly 7 ~B 
LOW AN Monday | Aug. © | Ser here he -" HEN aN att City Pali The) 48 Apr 2s + ha 31 53% June 107te ed 
” Saturday ‘Aug. $ per shar "co A. gS Lise 7s a ie ai motetenes oan os 31 ‘57 4June 6 101 a a _ | 
» 1 re "Bl, lle ; 27 ~) : ; + 1,: 0 Gra RR e 4 16 Ip 28 9 ar 7g 
Aug. r sha le *3 1187s 171g 84 61g 32%, soo! Chev Pitts & Co -- 8 Jan 20 Feb 1 3% M 9 
4 of 25 Si 3614 1161, 1719 84 614 134 "Sal Glew & atadbelamene: 0 par 555s ne 30 10612 uly 3 69% Jan lg Jan 
——— share #23 S5g *31lo6 119 171s 4le 614 > 3 ly Ale Be 90 C ett Pea eeeece —_. 0 par 13 Ju y 19 55leJ n 15 634 5 : Dec 
S per 25 Siz 3614 1181, 75s _ % 32 *110 3612 00 ~~ ferred. (The -No r 2%3Ma 30 12 Ja 20 Mar 29 Dec 
25 9 *31 > 1 732 Li le 8 ' 614 *314,4 ace 35%s 5044 1,10 " ve Weeenee t ve oe 10 1 Apr 31 1 34 July lg Mar 2212 
#819 361, ‘ Sls se 1 .. 8312 61g 32 *1101, 3614 *47 934 aA oy dead e- Pee am 3912 Jan 28 b 19 5 eb l Dee 
30" ll! bg (173% R3loe 652 31%, a Qf) 583, 5 pes Co oliv eco T 74 6 Fe 1 % OF 2 Dec 
#3115 120% 1750 : , Pe 3614 48 5834 8 | 4.600 Pain 1.....No0 pa 10 Jan 93g nl 10% ‘eb 719 
bg 835, *614 314, 10 - Gle lo > 00 ate- ed. ~~ 100 Bl, Ja F 1 Nov 
1185s 1712 835g 6lg 3134 1034 "B6le - = lg 58!2 *129 118 4 Colg a undendiinn r ar 16 49 Feb 20 : Mar 10114 ec 
1719 84 6g ’ 3, 11 36 50 O8l2 2 117 57le 2,300 6% os No pa 353 M 2 36% 11 65g an 9’g D 
3214 1103, 3715 *47 se rr lg 1 0 lins on Ol... May Mar 4 : : ae 
8319 61, 32l, i 6ly : lg 58 *129 117 *5612 1412 90 Col ferred. - n Ot). ari an 2 37% ar s Dec 50 t 
61g 33 10 . ' - =e Yo | 115 57 1433 103 15,600 Pre 1 Beaco n.N 00 llg J ~ 6 M 11 4014 ec 5%, Oc 
abe ‘. 2 - o ‘ e ’ ‘ la Iro — 2 Jan 3 Apr 1 D 1 Des 
*321o 1 j*1 og 3 2 a 57 *129 119 *56le 14! 03 53le 2 lon el & ooo 100 Pilg 2 34 22 485l, ar Olp 
ll 35 50 4 57 ~ - a 16le lo 4\4 2: 10 1 ~ 20 Co do Fu hern..... 1 Jan ] Jan 3 3 M G Dec 
*110 36 *50 58 29 19 il lo 9 fe 1 Ig 103% 534 112 1 5 ee hern . .. - 100 16 Jan 7 z45l2 Jan 2 3 Mar 83 Oct 
*35 51 58 3 4le *1 710 7 +? 14 10312 5314 *110!l2 28le 00} t ferred ~~ onan 100 94 20 5lly ly 28 351g ar 58 
‘ 1341s 117!s 5734 14!g 4 5234 9 275s 2,4 Pre 0o& rred. andes r May 6 sg Ju 12 1 M 1 a= 
*50 59 *129 21 "ae tel o 4 104 101 11 *27 614 6 lorad prefe vieleoa 31 ay 2 23 July 31 Jan 11919 
#58 1341» 11733 12 lo} *! lg 1 10 53% *11012 2814 ) 70| Co Ist ferred te par 4219M 2 10714 5 391g Oct aia 
‘ 36 141g 04 52 Ole 2758 6 2934 27 4% d pre bon v No Jan 2 Aug 5 -- Aug 
*129 11919 561» 147s 035s 1 Ole 11 3,1 *27 Ble 2834 034 240 4% 2 n Car - ——e par 14 Jan 100 Aug 110 abl “73 4 
1184, 56 le 14%, 04 "Ble 7 "270 2744 6 2934 30 — 1, _ lumbia rpvt Reda Oo par 901g Jan 6 ssi Jule 18 Pty “Feb 115i Oct 
5612 147 103%, 1 5le 10 11 Ig 2a 61g 2819 + 30 3 7g ~ 7.900 ee tr. Me Elles. - 100 80% Jan 9 12312 Aug 7 5614 Dec 105 Jan 
1448 104 5Alg 5 le *1 3, 2812 61g lo 3 3 le 29 1, 0} Co 75 co — 100 44 8 O7 le 8 1104 ly 35g Vv 
2 10 2| *273, 29 30 31 #2810 3018 2 90 $2 ia Ga es A oe Jan 711 34May 2 7g Ju 2 No 
*1035 5514 1101 “281 614 28 32 2812 97s] *: 83,4 1. Sly ‘200 lumb tered. 2aa 10 110 July 82 “july : 97 Oct 3 Oct 
S4l2 112 *27l0 ) 6 29 *30!8 28 *2Rlo 2 1 12 3% 00} Co fer {esau 100 0014 n 9 123 y 22 161s Mar 71 
281, 38 46 0,4 Pre refe edit. eco 0} 1 Ja 9 Jul 21 84 Dec 
"110 27 a te 3012 28 2975 27 =«1 8 6 2235] 5 600 5% D preferred. =~ =a. 10 55 Jan 122 Feb ig Jan 11 Nov 
27 : +_ = ini tA 9 3714 16% 22 3 160 $% preterred.- ~~~ 0 par] 1105s n 10 a. fn 7 7 orn Shee 
6 29 3] 27 297. 734 12 ' v4 az 2 3, 10634 Com % pr y te t 7 Ja 26 5lg F b 17 57g ar llg N 
6 2914 *30 ‘ R34 2815 2f lo th, oat “ote 2215 10654 100 15,700 ri Fe con t Trus -No tad 14lgJune 30 2 Ae 27 27 = 2 uly 
2914 292 *27 = 7 "4 12912 *3 463, 21% 107 1 735s o=e- 4% Inves cocee Nop r); 1 l4 Apr 8| 8 4 Fe 8 9 F 49 J 
‘ 2978 128 387 *45 255 7 lg 7 3° 600 m ferred f’35 pa 214 r2 124 an Sept 
32 29 *2R16 2919 38 lo 17, 2 10 100 731g a 3,6 0| Com v pre {sero _No r Ql4 Ap 3 441s J 4 Nov 58l, Nov 
281, 29%, an ae 3612 4612 0675 107 73. 73ls 107, 10712) 3,60 $4,25conv Solvents. .No par "7 an 5% Mar 24° Nov .* a 
*28 lo 1263, 38lo : 3 2 Ig] 10 100 73 07 | 107 787s 2,100 $4 cial Sou. No pa 7g Aug 2} 2 10 24 Mar 74 b 
: 4634 22 0614 00 35 l2 78 00 mer Ith & -- par 307g Jan 3 7 Fe 
"a7 av = oe coe “72g 7 106% 107, | 107 us | "4 i Gaieeaaer bine... 1 16° Jan 3312 Jan 2 Nov| 82 Mar 
37 47 221, 07 aan 72% ‘ — — 78 of 11753 118 36,10 - 8, breterred s ~~ ~ May 5 331g Jan 7 62 Nov 80 Jan 
*44 225 *10512 "90le "71% 7 | 108% _-4 17 | 117% "idle 16% “seal ae e Nast vairn In --No1 10 Aug 6 3° Seni 73le Oct bE 
221g . io. 721, 05%, 1058 tn AL 117}s 161g 353 1,200 ae aah ------ a os —— FS ar 24 72 5 hee 22g v 
sees . ar. — Ju 4 M 25 314 34 No 
*105 99 7134 7 ey. O51, "7Bte 16% pia nee 1614 31 75\4 1,200 Congo Cig & Ltg 1 ~ une 2 85 Mar 3 lg May 3434 Nov 
99 713, mp 05 "a7 16% os = 35g 75 7\4 10,100 Congres io oe © Une 0 par tm 27 85 Feb 1 +A, Feb 105! Dee 
711s | 105 ~ +3 a “1168 1612 3 7419 71g 31 le 100 halal soul 72\4 b 13 7\g eb 13 157% Feb 633 Dec 
- . 116 1167s 157s 334 74 7ig O73 : Con erred. Cigar. ~~" 100 lg Fe 30 lg F 28 72i\g 4 
“<== 105 77 1163, 1167s 1634 3le 4lo - 9} 3 20 160 de mmomaned 1 73 Apr = July 14 lig Mar 12 Dec 
105 +, Bk AB. 7 a « ~ *18 720 preferred. =o onn na 109 4% ea 3 “July lg Mar = 
78 11712 *116 17M 353 6 oT le - + 19 Vale 300} Co ferred - - ants - par| 15l, r 30 109 eb 10 Gla Dec 814 v 
321 ene 6Hle 1,30 pre -Warr --- T ly Ap 3 lg F 6 lp No 
11712 119 16% 334 *73 “7 - s | 16 "9% o| Prior f ex coos 0 par 274 an oe ar 100 Jan 1% : 
é < ; anand a re dus. -No T J 28 l4 M 30 2le eoo 
*116 167 8 35g 75le 7le 234 oa. 18 e . Ole 3g 4lo “- 110 Prior Pion In cs No pa 102 Apr 15 June Aug i 
1612 334 75le 8 3210 3 1 2 “16 2 3 Nie 7 K a Bee par 37 r 30 106! eb 5 - all one og 
5 § 18. 20 1 1 934 *70 12 Sly 1.600! Conso Xo of N .No leg Ap 6 le F ease eth lg Dee 
-" "Ble 32% = | *18 12t6 “site “% mo, 77 on on P "re C oe Ed =. — a 2 ee 6 “ie pe Begone = — it we 
a ssn *17% 2 ost, S5Ie + “a7e A. "ao 4% yo 85. preferred wes ir Ot Ae i? "22 yon Be 
P16 45g 714 90 $5 un ee May 8 le Ap 9 41s Dec 
323, 20 1 12lo *2114 QYle *70le 28 7 4% 7 1 ee nsol a Corp dosti ete 100 3g une 1 20 = Mar Apr 69 Nov 
*173, 1212 26 912 7412 *7714 1 434 Ig SMe =. 300 ene —. pret 100 2J e 18 2614 ar 3 3 Jan 9914 ec 
5g 1310 *2114 Ql» *70)19 8 5 9 7, 17! 42 107% 1,3 0] Co of Cuba pI N 25 12\4Jun 14 191g M b 21 4614 Jan 2012 D 
*125¢ 26 lo 74lo 7719 - ny * = 48 427s *1073 5le 56,20 IRRO Text Dvt °500 15%4May 6 2%, Fe 7 62%, Jan Ded 
*211s 91 *70lo 8 § 7 7 334 by, = 10714 "514 125 .300] Conso ae (De rica 20 0%, Jan 2 8712 Aug 13 7 447s Nov 
93, 7410 *7734 7 *7 47 *168 4314 10714 538 121g 131 1.300 Conso al vtc.. rica. ri} 1 Jan 3 lg Jan 5 Mar 2% 
91 454 167 42 73,4 5ly lo “72 “s ; 1 Co ed Ame 0 pa 15g n 8714 ar 87g Dec 
= & *75 434 ae ae 714 1073 , = 74 “4001 Couns ~y -+—bh — oe 5 3g M oe ~ & 
- 21. =i ) Dp rp 1A. 0 pa 67 4 ay 24 ll a4 oo 
78 91 454 1714 4154 O73, “ae 3a te 634) #634 °8 5% er i Bak C ~..-100 6712M 30 Feb is Mar 69% Dec 
» Sy 5 = on 714 107: lien, x Be 3 400] Contain alanis | "s) 17lejune “a Mar 20 _ “69% uly 
3 9 4 *10 Bly 1214 71 ex lo 34 0 2 ed 17 30 M il sae Sees J 
ae 107,107" 1212 13! oF 5 2822 21] 13.400 “C ental Ca is"-~-"'30 sais Abr 30) 4 Apr all et} 733 ages 
417, 107 *5lg “oa? lg I 2% 135g 2114 1612 4,600 rhe agen lamon 3.00 Fimo >. “Be Oct oP ae 
- ; 10 . s 135 2Zlo 614 1 300 tine 1D cose SigJu 9 9 18 481, 1 73 M 
107 Sle a 7 5g ~ s oa 4 os L,: Con inenta ewan: 2 July S2teJune 5}} 1 2) a Dec 
5% 123, *1061g _- lo 23, 41, 1414 21%%4 1612 2 8715 20,200 Cont {er "finde o 27 Apr 30 8212 Apr . = Jan 1933 Nov 
at fe at iat 20 1613] *16 2's B88; 7Ole 4,300 ntinental Dio Del. ==> 720) 55% iy ial 16812 ar ia, Sept a oo 
ba 2} 11 ; a, 7 ta lof _N 20 3g Ju 14 733 M 19 113% r N 
=e =a " om pe ite yt Ste 86% 208 232i. 800 Continental Steel Corp m 2 ~ oh oe el === 
: 705, 34 39 6,2 Con nta nk "100 Ju 27 lle J 15 4312 * 
3l4 *1414 2014 1644 "Ble 7 86: 4 + 20 Rie Qlo 66 500 “ ntine h Ba efining ~_ 4 Mar 3 Apr = 100 Dee 
"2%, 3 ' ; 8 72 2014 3 318 15,5 Co Exc ts R ” "No par 35 16 6354 r 28 >4in Mar 91g 
15 20 171e 2 871s 7038 ’ 39 3 39 2 400 orn duc ae D r Mar 7 7, Ap 301] - 410 Nh Dec 
15 2014 17!2 2! *26 134 2014 20" 385g 3l4 3014 33le “> C rn de age Se a No pa 155 Jan al%s July 29 7 lo Mar 38 Dec 
2014 17 4 2 8714 7014 f gi 2 S9l4) 3 305s 3919 33 100 — ss peoes etfs.....Na par Gat don . 47 *Suly - 3lg Mar 10514 Dec 
"3 7° 71 7 _ “31 3% - = 6612 881s} 10, o| Coty 1 of Wheat 1. .- No par 4614 July 2 "See tear si} 14 Apr .° = 
P° = 71 72 "sal “Sh - Be 6612 66 6284 -- al dion ot 4 or par| 46%4 “4| 10% ar él| 47ls oo eY ay 
2014 ; 3 3: 6612 6753 623, 2.90 a mad Seal. No : Jan 4 F 6 i - le M 
87 72'4 2014 4 3914 348 30 32le 6614 69 60 1 - "200 C osley ~ hn pee No pa 102 May 41 Mar 4 Ja Ble May 
71 2014 3g 3958 3M4 3055 311g 4 Sl, 6! 34) *16 7 Rie 2,2 Cr n Co erred - Wed @ par 714 pr 30 115 Feb 5 July 8054 Jan 
1 93g 21 or . 66 6 162 4/3 361e 1,500 row ref ref w {_N . A 24 7g 4 5lg n 1 
*20's 39 oN 30 3358 *66 683, 60 5 63, : '800] C 2.70 p nv p ist p o pa 28 Apr ~ Feb 9 lo Ja 4712 Nov 
3912 2% 31 335 6615 68 3 1*1 47s Glel 3 lg 30 2,8 $ 25 co Pap tc.N 100 95le ly 13 1812 ar { 4012 Dec 2434 
*39 243 301g 24 66 le Slo 16. lo - 2912 — aooee bach v erica. - 00 1% Ju r28 1414 M r 6 37 ar June 
214 311g 34 ‘g 6 *160 5 36 29%4 5948 7721 1.500 r W'm ler fAm "tee aan lg Ap 7 aia 14 5 M 10514 ec 
« 66 67 8 63 5 ‘ Hle € 41 on 7g - Be 50 C Ze 10 aie Op 10 5 an 102 Jan l 5g D 
3014 34 66 70 60 1 5x 3612 3¢ es 05 "A771, 47%. a Pe Pa eer N 00 ig J 7 415 13 Mar 4 Dee 
29%) rr r yee 1 6 Jan 4 Apr 8912 r 4 
34 66 6834 234)*160 “a 29 os 47%| 477g Mle} 8,500 Cruc rred- ceagecowan 10 31g 26 414 Ma 12 Nov 
16 ° 3612 2918 5834 Tin 4784 ze lo 00 efe The ee oe 6 ay 2 7 2 ar) } 5 
66 69le *160 51g 361 293, 58le 5 "4710 4 *10 912 5,0 0} Pr Co ( pre ar... 100 3512M e 4 ; = 4M z Nov 
oY aoe les Oa 29%, 2 ae ale op” oan S (Bet 400| Cubs det Range ecu 67%Jun o 3° Mar 17 ‘Des 
le; 5S3_ 59 471, 4714 09 9 8 00 ba R Se arepeceicers 1 13 Yl, r 9 73 | 
*160 5 3612 3012 58% £7% 4 , 5% 8 ae 108 ’ 0) Cu ferteda oon ennnn-. par eee cS 7 = -§ 12 Dec 
5 36 le 293, 59 b 4715 4 10° _§ +t 106%, lle 16 Cuba erred. king. -----=-. 9912 Jan . 21g Jan 57 6 Ma 1012 Nov 
*3633 3014 581g : pod car + 36 10612 112 121, 3,600 Pref Pac (The). 0 par 4 Ton 90 Jan 2 16 June 5834 Sept 
hol 2 lo > ) hy Co -N Ip 28 Ole 6 6 ~- 
30 59 3” Si 071g "Ole 54 agi as ¢- , *I1t2 93, 14( Cuda fcc onen AO B 10 May 7 Mar 3 2%, M 2 le Dee 
See B bey es Sis soo] Curt <n eaaannnaae agehg | Qu 7 i oe) 8 oe 
*45i6 473 *105 93,4 35 106 106% 115s od. :~ = 38 '2 11,80 anon aa conga: . et “io rt Jan 27 +4 on 7 + ned ion Jan 
471 109 93 26; 051s lo lo , Slo 96 3 19%4 0 4 eee % DV Op 4: Apr 8 Fe 3le Ma ] Dec 
3 10 Lig 1112 934 95 lo 3719 9 1,60 Surt ; Sons 7% -N r 753 7 l 6 2312 ar 5 
oe oe ae 7 Noe 1112 912 37 lo 19igl 1: 5 900 "Glass hn falbadles winches jan 2| 3 on ‘a ren 
9°s 3612 *105!l2 Lig 1112 93,4 94 em -¢ 19's 434 10S re feo hman’ ange acta o<-- 52 Jan 8) 26 Feb 0 "ite Fe 130 Apr 
3612 Glo Ilo le 3 - lg 3712 *18% lo — a v1, )} Cus pre mer oan 7, par 27 r2 52 eb 2 Mar 45 ap 
a wef Ill 9%, “92 : 3719 "19" ant 104% a 1934 >t 20 Cutler-Hamme = +t Jan 30 7. Feb 17 45 os ; Dee 
*1 2 oe 36!e | 3, , 78 7 on: > > a DEEL . 36 r e 9 Au 1¢ Jan 
“eae 10% 933, 3712 “19 a 1047s ati 19% 70 "2 62 4000 ee ~- +100 ‘ta Jan 12 85 May E bi Aug at say 
10! 9534 *36l2 20) 10412 7 20 *64 477s 60 4 "200 efer me sess ay Jan FY Ma 
. 36) 47s 9.30 Pr em dso ter 00 8 M 24 0 31 35le an Lig 
9594 3712 19% 1041; 74 193g 70 *42 DOI, 1444 7 "500 isel-W & Hu Wes ef -1 12 Jan 9) 1 san 27 Gle J : 's Dee 
"at wu 104 3, 201% ++ “tae 14h 27 i 400 Delaware io Gr West Dr $0100] 60 aes 58, July “ll 3420 Jan ae 
— | 104 by, a *42 ~ wa a ot 3 5 fas Delaware adios Com a ome S 4014 Jam ab. Bt 
33, 104 q 2015 *64 477s 59 14% 75 29 23-23% 12,7 0} De v&R Oe ones “RR - 100 13 Jan | 40 * Aug Ee ee c 
"a e =* & *42 5912 14% 1 29 +4 48 47% 100] Den iilsdale & 8 rred.__100 42 8| 43 une 19|] ---- ---- ~~ Ue 
38 191, s (aTfs i ian i 23l6 23% 19% 300 100 ior bated inac referred. - 10 - “3 eo nae te 128) Jan 
18%4 68 *42 60 143, ] , 75 29% 23 4 548 195g file 700 Det } Mack pre .-iV0 “ur 8 za 91 Ju 18 ° ' Ja 125% Dee 
. 2 77\e #29 241 44 Ole *614 7 . & ! -cum ds A No Dp 3 Apr July 241g lay 583g od 
*64 47's 60 15 75 95 2319 5 ls 9 oo : 150 -ees Det ¢ non ynol a, 25 184 ne 27 4034 4 63, N ri 5 pew 6 
*42 60 le 143, 7534 #29 2 S 14 45) I Gl2 150 —. | 5% & Ra teh -.- rred - - ar 9igJu 18 June- 3 lg Ma "322 Nov 
24's 4414 194 * Hg 5 lo Oo. jlo} __ ; oe Ma refe Vo p 19! July 61le n2 1712 e~ e c 
60 144, 74 30 2334 19 $34 511g 15 *60 = ~ 9001 Dev ond } ing DI Ltd 'o par 4044 2 17g Ja 30 io Baar lg De 
i oe *29 243 44 19% #61 ty a Blo] #453 oi: a © Participating das —ie oa lg Jan 28} 1 3g July “Te “Ege cae i? Dec 
‘ « i yA Sle ¢ r- > : © 4 13 2 ar 
7312 295s 24 45l¢ 183, "ee 5lle 151 " Sle 8 | *13ig 55M 2,400 sal Cone eenoen , 5 Oe Apr 6} 79 July 7 633 M e 3g — 
*29 2410 44 1Yloe 648 Allie +4 2 " a 18 *5Al4 33 700 Disti -Vortex vee. 8 lo ai 7 4 Jan 10 6! 16 Aug 7 ly co - 
2458 4510 1834 Glo 5lle 15lle *6 . v'2 *13) 56 33 4219 7,400 Dixie ae aR No pa 505g July 40 Aug 5 lu Jun Rl4 Aug 
15 28 - *458 18 *°41 2 ‘ 3K Pie 5 500 ‘lass I td. = , T 27s 6 2514 n ] 4 ne 19 Y Vv 
45 1948 *6 l —_— Fle 3! 1 o 3: 42! 2253 5 C es L Lt No pa Jan Ja - Ju No 
: 15 *f ‘ v'2 *13!8 jAle 33 3 214, o M ine: res i —— y 10 134 n 15 2 ay 16 lov 
19 612 *148 is] 7453 5 5414 5 43 200. 20 ---- an die ’o Inc --- 2 Jan gan i 4% M 1 No 
--- 18 5414 34 43 29 1) 34) _ Dom on Bt Co “- Sin ane 5le 20 3 r 9 12%, lar Ble t | 
*6 0 BI 21 223, ' 2 2( 4()4, 700 ini cr be Oop fay Ma N 14 Oc 
tae ~ ont wean =i 2 * 423, 7 = 0 ?hael tom vaniedival a oe ag hae as deni? a 32 
=— a 4+. = a *42 a 24 2 %4| *4 56 000 ugias 2) Mfg con “= So a oe ae ot oes ‘meni 33 5 Aug 
"61 512 *131s 56 34 | os ‘ lg} 2 40% 6 “o8 I, 00] Do ights - )Mig 3 0 = --1 July J July 29); 8 4 ¥ 11: Dec 
5 42 22 201, *40) ; 56 394 56,4 R (SR class tic__ 100 47s 7 153, ly 2 1267s Feb 2712 n 
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7 = 2255 *2(0) 4034 : 56° 7 55 8,1 Dresse vert At ee. 7a 1310 b 8 6734 r 104 TOV 8 Toy 
*131g 57 333, 221, ne Q% 74\4 0 ‘onv * hedemeccaeamact Fe l 31g Ap ‘ N . No 
"Sate 4% +2 " 20‘ 21 + > Ale +. a 7416 jig) 900 iluth 8 hee woes 133 Apr 30 115% Fob 3 “34 Mar 168’ July 
of 3 y 9 *4 : poe ry F ---- 39° 2514 nae , In anata ‘ ? 1 5 . 1 my 4s )! - 
> A 2013] *20 pone Bye le 72° 7412 391, 391 ye: 100 Duplan Silk...----- ae 111%4June al Ole tone 141. San "834 "Oct 
= ‘ 2012 *40 5734 a My (2 = 34 39 . 24 7% 2 900 fre eam f.._.100 et su ] 182 a 13 1653 Mar 38% Sept 
‘ - a y é& — ‘ o *. o } ry - a = ais , > ‘ , ‘ i 
40 om ha ny — = #391, = — 5 i, 1311 500 Lies a-voting 4 Ree oa 109 tay ~ — 2. B. 13% June aaa ‘Tene 
710 8 /g 78le - <<. ly ’ : Rt. 21. ee C 0 =e é - 
ae 76 6. 39% 39 “ay I ‘Big it «poe 9,800 pean ia is per) iss “jan 6 10%4 July 19 03% Mar =| 
Be. T8in Set, S08. #23 "i + "1312 14 3 A +7 7 ae tolling XN seme oe Aor or] 44s Feb 4\| 3% 
oa 6 6's oe asle a 2! — 14 *115 55) tt + oi -..| Du tern ‘Kodak ed.----. per on Apr 4 114 Feb 
4 1 3944 a3 1 * 13, 6 #12 16310 $e +44 ° oe "2 700 Eastinan } preferr om: ~ — SOK Jan = 174s 
* 3! 25 #34 1g *5le 14 15 6678 2958 > . lo 1) 3,4 QO} Eas Jo CU Peawenwone eee 11014 Apr 
#22 1 1 48 53, 14 _|*] 543, 16 3, *12¢ 113 *12 Yl. 2,10 /0 Mig oe ihe 100 10 
3 91 = ' oh 164° 1294, 113 is 9 110 ton Se Th eoes 
+13, Si, 14° 14 tests 308 a: 2S "1s : 17 9%4 138 3,100 ype =o= 2-2: - 
*5 144s *] 15 166%, 1298 +12 “on Ip 7. 17910 44-4 a + yoo _ referred... ~----- 
*14 one 165 2 1293, 113!2 18 854 17912 158. 5 ' 93g 39 | 15, 40 lectric B 
*115 1663; ihe 114 "Lele 918 1758/8 161) 33 ‘R : Og 38 13%, 99 100 E 
+f 1295, tr4, 18 o 1701 1611, 34 91s 381, *112 nae 22, 
oa /. 114 Nar 915 161 161 1g 3312 Jlo £3734 11214 1334 
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15 34°54 S12 39%s *11214 141g 
3434 5 21 3 
rot so 0145 ae 1344 
39 11314 13%, 
*112— 14\4 
13/8 




















ae 























—— 
















































































876 New York Stock Record—Continued—Page 5 Aug. 8, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW mat — On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday = Friday the EXCHANGE — 
Aug. 1 Aug. 3 Aug. Aug. 5 Aug. Aug. Week Lowest Highest Lowest Highest 
share | $ share | $ per share | $ per share | $ per share | $ per — Shares Par| $ per share $ per share |\$ per share|$ per share 
. , 55g rif 5g 53g 5g Sig Sig 55g 55 5l4 2,000, Elec & Mus Ind Am shares... 514 July 28 7% Feb 21 553 Sept 8%, Feb 
161o 1653] 1614 16%) 16's 16'g 1653] 157% 1653] 161g Electric Power & Light.No par 64g Jan 2) 17%July 14 lig Mar 7ie Aug 
79% 79%) 79 #80 77'8 78 797s] 76'2 77's) 76 $7 preferred........ No par| 32% Jan 2} 85 July 9 3 Mar! 3453 Dee 
*74lo 76 | *73!2 74%) 7214 73 «=. 7444) 7Ol2 74%) 7012 $6 preferred_....... No par| 2919 Jan 2} 78 July 27 2ig Mar) 31% Dee 
45%, 45%) 455, 45%) 45%, 47 48 467, 48 477s Elec Storage Battery..No par| 42% July 13} 55% Jan 7|| 39 Mar) 58% Nov 
*5, 34 *5g 34 5 5 53 *5, 34 : 00| t Elk Horn Coal Corp.No par leg Jan 2 15g Feb 5 14 Mar 7, Jan 
13, 134) *1% igi *1% "1% «62 *lig 1% lly 6% part preferred ....... 50| lle Jan 4) 3% Feb 6 5s Apri 1% Aug 
5 55lel *55'g 56 56 55 56l4) 57 57 57 1 een stata 539 July 2 69 Feb 7 52%, Jan| 66 Sept 
112 Li2le| 112%, 112'4)*112 *112 112'9/*112 L1121e1*112 11210 jj 201 5% Pref........ <<<. 112 July 27} 116 July 22]| 125% Jan} 134 Dee 
13% 9=13%| *135% 13%) *13!l2 13% 13%) 13!g 131g] 14 ms bin Public Serv...---. 1 7ig Jan 3} 15%3 Apri7 lig Mar| 8g Nov 
*70)«=6—80 «| *700— 79 «| «#70 *70 75 | *70 = 75 74% $5 conv preferred....No par| 45l2 Jani14j; 84 June30j; 14 Mar! 50 Nov 
*78 82'g/ *75 82g] B82ig *8l 83 | *80l2 827s] *81 4 preferred ...... =~ oo 48 Jan 6} S89igJune30)} 14!2 Febj 55 Nov 
*80 90 *80 90 *83 *83 90 *83 89lel *83 #£8Qlel __.....] $6 preferred....-.... opar| 55 Jan 4| 97 June 30 1512 Mar; 55l¢ Nov 
6 6 5’g 5% 544 614 Gla *6 614 6\g Equipable Office Bldg.No par 544 Apr 7 753 Feb 21 412 Aug 7ig Dec 
151g 154g] 15% L5'e} 15% 15% +t 1514 1558) 154% a eterna tian een eminetel 11 Apr30| 175s Feb 21 7ig Mar| 14 Jan 
25 2514] 25'4 254} 23% 24!e 25 25 2553) 257g Firt preferred .........-. 100; 16 <Apr29| 27% Feb 2! 8i2 Mar] 191g Dec 
1534 15%) 16!g 16%) 15% 15% i6t, 1614 1612} 17 Second preferred. .....-. 100} 11% Jan 3) 19 Febl15 Mar! 13l¢ Dec 
, ee he, ee i “70 = nnn 870 =o #70 Erie}& Pittsburgh. .-...-.-.-.-. 50; 68 Jan 69 Janl5j/ 691g Feb| 85% Nov 
14%, 14%) I4!2 14%) 14!l2 14%, 14%) 144 15 15 Eureka Vacuum Cleaner....5| 12 Jan 7] 15°, Aug 7/| 1012 Mar) 147% Aug 
*26 4827 2612 2612' 26l2 26 0 8=626!2° 26 2614' 25 Evans Products Co. ..-..- ----5!' 23'gJuly 21 40% Jan 8'| 15 May! 40\g Dec 
"614 6% 6 612) *6lg 612 Gl 612 65 658 Exchange Buffet Corp.No par 4% Jan 3 814 Mar 19 2 Apri 6 Nov 
*253 3 *25g Sig] * 258 *253 3 *25g 27% 25x 60| Fairbanks Co.....-..-..-.-..- 25 2igJune 3 534 Mar 25 53 Mar 35g Deo 
"12, 13 13S 13 1214 1214 124) 12!g 12g} 1214 Pt  . Se. «cesenconme 100 8l2g Apr29| 181g Mar 25 4 Mar! 15 Dee 
"Siig 52 51% 52 52 Siig 51%) Sl Siig) Hla 2,400) Fairbanks Morse & Co.No par| 34% Jan 7| 53% Apr 8]; 17 Jan) 391g Dec 
*150 160 |*155 160 |*153 *154 160 |*150 160 |*152 160 | ___-_-- 6% conv preferred..-.-.. )} 12219 Jan 7) 160'gJuly 25|| 115 Dec Dec 
45\0 4614] 4414 45%4] 44 44 44 44 4410] 45 4,200) Fajardo Sug Co of o Rico.20; 3153 Feb24) 47% July 18)| .... ----| -.-. --- 
23% 237%] 244 24le) *23% 24 24 23% 24 2378 2,700) Federal Light & Trac... -.. roms 18% Apr30} 25 Apr 3 Mar; 2153 Nov 
*95l0 99 | *95 99 | *95 *96 99 | *96l2 99 99 l PR ccccesces No 84 Jan 3} 99 Aug 7|| 48 Jan) 2785 Aug 
*38 40 *38 40 *38 *38 40 *38 40 - me 2 Federal Min & Smelt Go. ..100 38 July 13} 92 Mar 6 40 <Apr| 72 Apr 
*85 89 | *85 89 86! *84 90 | *84 90 BR%4 200 i. «nina eeeene 100| 69% Mar30}; 101 Mar 6)} 54 Apr) 95 May 
85g = B%s Sig B44 Sle 8g Bg Big = R7g % 5g 3,500] Federal Motor Truck..No par 74g Jan 9| 12%4Mar 4 3% Mar 812 Dec 
4\g 4lg 4 4 4 *3’%, 0414 37g Bs 4 600| Federal Screw Works..No par 3 Apr28 57g Mar 6 2 July 415 Jan 
5 5ig 5 51g 5 5ig 5g 5ig = 5ly 5lg 4,600| Federal Water Serv A..No par 21s Jan 2 55s July 24 7g Feb 3ig Aug 
*34 3512] 367%, 367%) *34 34%, 34%) 34 34lg) 35 500| Federated Dept Stores.No par; 20l2 Jan 9| 37% July 28 61g Mar! 25 Aug 
*42'4 43 42\2 43 43 43 4314] 4212 43 42\4 1,800] Fidel Phen Fire Ins N Y....50| 38 Apr30| 491g Febi4|| 281g Mar! 45!4 Dee 
S33lg _.. 734 8 ....] *3dl, -| *33!g _...] *33! aod. “seed eeeee6 Filene’s (Wm) Sons Co.No par| 2014 Jan27| 34 July 29 16 Apri 25 Sept 
*110% 113 | *110% Ll: #1105 *1105, 113 [|*1105g 113 [*1105—8 113 | __ __-_- 64% % preferred....-.... 00! 110 Jan 4) 11373 Apr 22/| 10614 Mar] 114 July 
283, 2914) 28!l2 29 2848 2712 28 27'\4 27781 2614 11,100] Firestone Tire & Rubber...10) 724%g Jan 2) 33's Feb 11) 131g May| 25!2 Dee 
1047, 105 104’, 105%g| 105%, *105'4 105%g] 10514 105'4) 10514 1,200 Preferred series A...-..-. 100} 100!2 Feb 26) 10512 July 17 84lg Apr! 1027%g Dec 
4514 46 45%, 45%) 45 45 454, 45 A45lg] 444, 2,000] First National Stores..No par| 40 Apr30| 48%June23)| 44% Nov} 587s Aug 
*315 3212) *31% 32 31 Sl'g Siig} 31 31 3258 700} Florsheim Shoe class A.No par| 251gMar21]| 325s July 31 19 Feb} 30% Dec 
"65, 7 6%, «66% 634 *6lo Tig) *6le 7ly 7 900] t Follansbee Bros -.--- No par 4lg Jan 6| 11%Mar 2 214 Mar 6%, Jan 
*34%, 35 3412 B4l2) S4le 3212 33l2} 33% 34 331g 2,000] Food Machinery Corp new..10| 32 June26| 471gMar 5j| 20% Jan| 9% Dee 
*105', 108 |[*105'g 108 108 107!2 10712)*105'g 108 |*105\g 20 4% % conv pref....-.-... 100} 10712 July 30} 111l¢ Apr2li;) .... -...] .... ~-... 
2914 30 3014 32 31 307g 314g) 3Sllg 32le] 32l4 19,600) Foster-Wheeler......-. No par| 241g Apr30| 38% Feb 17 973 Mar| 30 Dec 
*100!4 100%) 101 104 101 *101'4 102%) 103%, 10344] 105 350 Foohaed Ppaobeaneds No par| 95% July 1| 127 Febi17 60%, Mar] lll Dec 
*38lo 3953) 39 3914) 384% 39 391g} 385, 3844) 38le 2,100 Fourth Nat Invest w w..-..- 30igJune 5| 39%, July 29 19%, Mar; 361g Nov 
"70 873 | *69 8 73 70% 7ilg 7ili2} Tlie Tile] *65% 80| F’kin Simon & Co Inc7%pfl100| 63 July 3} 7712 Feb 8]; 3014 Apr| 70 Nov 
255g 26 2514 25%.) 254 2514 25%) 2514 25lel 25lg 5,300) Freeport Texas Co......... 23le July 15| 355g Feb 4 1714 Mar} 30°53 Nov 
*120 135 |*120 135 |*120 *120 135 |*120 123 {|*120 123 | ___--- inti, te en een 00! 118!sJune 3/2135 <Apri4i|| 112igJune|/ 125 Nov 
*5514 61%) *55'4 6144) *5644 *58lqg 6134) *5814 6144) *581g 6134) ___ -- Fuller by — prior pref. No par| 4743 Jan17| 75 Feb20 15 Mar! 55 Dee 
375g 3754] *375, 38%] 38 38 38 37!2 3S7!le] 3712 210 Se a Ste cosceosea No par| 311, Apr30| 5312 Feb 29 4%, Mar| 4.12 Dec 
5ig Sle 55g 54 55g 614 74% 65g 74 6 le 40,200 Gabriel bo. (The) clA..No par 3% Jan 6 7%g Aug 5 7g May 53g Nov 
1319 14lo} 1414 15 14lo 15 15 1314 14 13le 1,030| Gamewell Co (The)...No par| lligMayl1l| 18% Jan 27 7 Mar! 13% Dee 
115g 11%) 11% 1%} = I1'2 ll'g Illol 10% 11 lll, 4,000} Gen Amer Investors...No par SigMay 20) 12i2g Feb 19 5lg Mar! 10%, Dee 
101 101 §|*1005g 102 |*100!s *1005, 102 |*1005g 102 1005s 200 Pale coneceoees No par| 97 Jan 3) 10412 Apr2i 844, Jan| 100\g Sept 
5514 55le} 55 55%) 544% 541g 554) 547% 55 5Ale 7,800| Gen Amer Trans Corp. -...-.- 5| 4214 Apr30| 63 Feb 5|| 3253 Mar| 48l2¢ Dec 
2334 23%) 24 # £24 235g 227% 23!g) 227% 237g]  24ig 4,700; General Asphalt.......-... 10} 21 July 2} 34% Feb 6 11% Mar| 2212 Nov 
11% 12ig) 12 12] 12 11% 12 11% 12 12 2,500| General Baking. .....--..-- 5| 10% Apr28| 14% Jan 6 7% Mar| 21333 Oct 
*140 150!g/*140 1501g)*140 *140 1501g/*140 150!g] 150 10} $8 preferred.....-.-.. No par| 141 Jan23/ 150'gJuly 29}; 115 Jan) 146 Aug 
7% «68 77% «C8 s x 85g 85g = Gly 85g 7,700| General Bronze. .......-.-.-- 5 7igJuly 2} 11% Janil 514 Mar| 10% Nov 
13!g 13!le} 13 13's} 13 12%, 13 13 13%) 13%, 7,800} General Cable......-.-. No par 5%, Jan 2| 155s Febll 2 Mar 63g Nov 
32 32%) 32 32%) 32 321g 325g) 325g 35 35 7,600) Class A. .ccccccccce No par; 17 Jan 2) 36!2 Aug 7 4 Mar; 1812 Nov 
*100 = 1075s|*100 106 |*100 *102 105 104%, 10412] 10512 700! 7% cum preferred....-. 100; 70l2e Jan 2) 106!2July 30 19 Mar| 76 Nov 
5612 5S6le} 5412 56 53 53 S53!le} 521lg 53le] 53l¢g 2,800| General Cigar Inc_-.-... No par| 5212 Aug 6| 59!2June20|| 4612 Nov] 6 14 July 
*146 14610] 146 146 146 *146 150 |*146 150 |*146 50 7% preferred.......... 100; 140 Jan21} 146%, July 27|| 12712 Jan} 145!2 Oct 
435, 44 43%, 441g] 43%, 43%, 4414) 435, 4414] 44 76,400} General Electric... .. No par| 341!2 Apr30| 46'4 Aug 7 2012 Jan; 407, Nov 
37%, 3743) 374% 3753) 374% 375g 38 377g 38'4] 3814 10,900} General Foods. ......-. No par| 33%, Feb18| 43'sJune22}; 30 Sept] 377%, July 
Zig 2ig 2! 214 2! 2 Zig 2 yar 2 7,500} Gen’l Gas & Elec A....No par 7g Jan 2 4%3 Feb 5 lg Feb lig Aug 
*4006«€©6©647 | *400— 47 44%, *39 44 | *40 £44 *39 30 Conv pref series A...No par| 14 Jan 3) 49 July 27 8 Oct] 15lg Aug 
4914 49l4] 4914 517%] 507%, 48 48 *48 ....] *48 50 $7 pref class A...... No par| 19 Jan 3} 51% Aug 3 ll Mar| 18 Aug 
*50 4 «=6....] *50 ....] *32le *3210 54 | *3212 54 | *3212 54 | _.---- $8 pref class A...-... No par| 191g Jan 3} 55 Feb24 15% Jan} 18 Apr 
60%, 5il4} 60% 61 61 607g 6ll4) *61ig 6258] 617 1,300} General Mills........- No par| 58 July29| 70l2e Jan 6 597g Feb) 721g Oct 
*119 119%/*119 11934] 1195¢ *11912 ____|*119 120 |*119!2 30| _Preferred........----.100} 117!2 Jan 13} 1211gMay 13}| 116 Janjz12012 Dee 
68lo 6934; 6914 70 687, 6734 6873! 67%, 6853] 685g 691!2/130,400) General Motors Corp..-.-.- 10} 53% Jan 6| 72% July 27 265g, Mar| 5943 Nov 
*12214 122lo] 122 12244) 122 12Zllg 12144; 12112 122 |*121 7 1,000 $5 preferred.__......No par| 118 Jan27| 122%July 3//z107!g Jan} 120 Nov 
40 40 3912 3944) *36 *36 394g/ *3814 393g] *38% 600} Gen Outdoor Adv A...No par| 1858 Jan 2} 41%gJuly 28 10 Mar| 2! Dec 
734 7% 7 75x 7% 7 778 7 s 77g 2,400} Common..-..-..-.-.. No par| 5% Jan 3 8% Mar 5 3 Aug! 61% Dec 
*57 60 | *56l2 59le| *58 *58  59le! 57le 57lol 563% 200] General Printing Ink..No par| 38 Feb17| 5712 Aug 6/| 1753 Feb| 425g Nov 
*106!2 108 |*106l2 108 |*106!le *106!2 108 |*106l2 108 10612 120 $6 preferred _....... No par| 105 Janil17j 110 June 20 9312 Jan}; 109 Oct 
4%, 47 4%, 4%, 444 434 4% 45g 434 434 1,900] Gen Public Service....No par 31g Apr 28 63g Feb 5 lig Mar 412 Nov 
3834 39l2} 39 3912] 3812 39 48642 41 4134) 41% 9,200) Gen Railway Signal...No par| 32\!2g Apr28| 50 Feb 4/| 1553 Mar) 4114 Dec 
*113 117 |*113) «117 |*113 i. Sie Pucese BEE Tsece 10| Preferred.............- 00! 106 Jan10| 11812 Mar14 Jan} 109 Oct 
*214 23g 24 24 24 23, = 2 2: 23 23 1,900} Gen Realty & Utilities. ....- ] 2 Apr 28 37g Jan 2! % Apr 31g Dec 
#2914 32 2934 2944) *28lo *29 Slip} *2814 31 30 2 $6 preferred.._.....No pa7r| 26lsMay 25); 43 Feb2l 14%, Mar} 39!g Dec 
395g 3953 39 3912} 39 39%, 40 39 «=6 339 40 2,200! General Refractories...No par| 3314 Apr30| 44!2 Apr 8 16% Jan} 331g Dec 
46 4610] 47 47\s| 46% 451g 4712} 45l2 4714] 4714 1,130) Gen Steel Castings pf..No par| 3212 Apr30| 60l2 Feb 7 14 Apri 51 Nov 
2414 2454) 243, 2573) 244 24 2412} 2314 2414] 24 12,900] Gen Theatres EquipCrpNo par| 17 July 6) 257, Aug 3/} .-.. -..- ations winnie 
35g 36 35l2 36 35 *35 36 3514 3534] *3312 ,100| Gen Time [nstru Coip No par| 30!gJuly 7| 367s July 25j|| .... -.--| ---- -.-. 
141g 1414] 14lg J4lg) 14g 141g 1410} 14 £14ig] 14 10,200} Gillette Safety Razor..No par| 135sJune25; 185g Jani16); 12 Mar! 191g Aug 
*76!2 78 | *76l2 78 77% 7614 7673] *7612 78 77 400} Conv preferred... - No par| 274 June30| 90 Jan24// 70lg Jan} 93 Aug 
153g 15le} 15le 16lg] 157% 161g 163] 161g 163g] 163 19,900] Gimbel Brothers... ~~... No par 6% Jan 6| 167, Aug 7 2'g Mar 8%, Dec 
*101 103 | 102 103 |*101 101 101 |*102 103 | 103% 600| Preferred...........-.. 100} 69 Jan 6] 10444 Aug 7 8 Marl 75% Dee 
4llo 4153) 41lo 417) 4112 413g 4173) 4114 4l1!leo} 4114 4,200} Glidden Co (The)-...-.. No par| 39%Junel1l| 55% Jan14j}| 2353 Feb; 4912, Dec 
*525% 5234) 5234 5244) 53 5353 531g 531g] 5454 900| 43% conv preferred...-. 50] 52igJuly 6| 55 July 27]]/ -... -.-. ne ain 
43g = 4le 4\p 8444 44, 414 4lo}) *414 Ale 4\4 3,600} Gobel (Adolf).............-. 1 37g Jan 2 71g Feb 28 lig Apr 4%, Jan 
714 74 73g 788 73 714 Tile 714 7% 74 7,600] Goebel Brewing Co. ....-...- 1 6’7gJune 30} 10% Febi17j| .... ----]| ---. -.-- 
13 = 134} «1314 134%] 13 lg 13 «=13!g} +13 13's] 13 10,500] Gold Dust Corp vtc...No par| 12%July 7| 2133 Jan 6/| 14% May) 22 Nov 
22%, 23!g} 23 235g] 227 221g 23lg} 213, 22igi 224 43,000} Goodrich Co (B F)....No par| 135g Jan21} 237g, Apr15 7lg Mar| 141g Deco 
*107!2 10814) 108 1085) 10812 108 1087s} 10712 10712] 10714 2,300} Preferred.............. | 78 Jan 6) 111 July 25 40 Mar| 82 Dec 
237, 2412} 24lg 247g) 23le 232 24 231g 2312] 2314 17,000} Goodyear Tire & Rubb.No par| 21l5sJuly 8} 31% Apri5j| 15% Mar) 267, Jan 
*941, 95 9412 95 95 95 96 947g 947s] 94 1,200 Ist preferred....... Oopar| 87 Jan 2} 99% Feb17 70 Apri 92 Jan 
gl 914] *9lg 91 *Y 9 g Yig Qig 91g 800} Gotham Silk Hose..-... No par 81g Apr 28} 121g Marlil 21g Apr} 101g Dec 
*9llg 93 | *91l4 93 | *Oll4 91llg Q1l4l *91l4 92 | *91%4 | 100} 77 Jan 6| 96 July 3)| 20 Apr| 85 Dec 
25g 25g 25g 2% 25g 23%, 27 2%, 3 234 32,700} Graham-Paige Motors. -.-.-.-.. 1 2 June 30 41g Feb 19 lig June} 41g Oct 
13, 1%) *1l5g 134) *15 1344 1%) *1l5g 13% 15g 500} Gr’by Con M 8 & P 2d stpd 100 14g July 6) 1114 Mar 20 5\4 Mar 353 Nov 
*3lg 3% 334 344) *3 le *35g 334 33, 3% 3le 1,200} Grand Union Co tr ctfs_.... 1 3!g Apr30| 6% Jan15 244 Mari 5 Jan 
*18 8619 1834 1834) *18% 183g 1833] 18l2 1834] 21812 600} Conv pref series....... No par} 16 Apr29) 2353 Jan15|| 14% May; 29% Jan 
277g 2773) 251g 26%) 24le 243, 2434] 2419 2410] 25 2,200} Granite City Steel_.... No par| 24l2 Aug 4) 35l2g Apr 2|| 18!g Mar) 35%, Nov 
39 3934) 595g 41 41l2 4134 4210} 42 4214] 42 8,600} Grant (W T)-....-.-.. No par| 2812 Jan16| 42% Aug 7|| 26 Marj 381, Sept 
194g 19%) 1914 193] 187, *187g 19 19 19!g} 19 2,000} Gt Nor Iron Ore Prop.No par| 16 Jan 2012 Feb 19 9144 Mar] 16 Deo 
401g 4034) 4014 405s] 40! 4llg 417g} 41 42'4] 4212 34,300] Great Northern pref...... 100} 324 Jan 6} 44 Feb2l 95g Mar} 351lg Dec 
3534 3534) 3573 3633] 3614 3514 36 34%, 35l4] 35 4,100) Great Western Sugar..No par} 31 Jan 7| 39 Mar 9/|| 265g Jan| 347g May 
14712 _._.|*147lg ___.|*148 | a | "eee | ine mente Preferred........-..... .100] 136 Jan 6) 147\4July29/} 119 Jan| 140 May 
*5314 60 | 56 56 | *5514 *5514 60 | *5514 60 | *55l4 20} Green Bay & West RR Co.100| 50!gMar 9} 56 Aug 3// 21 Apr Leo 
283, 2834] 29 293g) 287 28lg 2834] 285g 287s) 29 13,000! Green (H L) Co Inc.......-- 1} 22 Apr28} 29% July 28); 2553 Nov; 285s, Dec 
*76 7958} *75 79 | *75 *75 7933) *75 78731 *75 787s] ..---- Greene Cananea Copper...100| 65 May21| 95 Jan23/| 34 Febj 95 Dee 
58 5934) 56l4, 59 5714 5714 58 5712 58 5712 7,600| Greyhound Corp (The)-..-...-. 5| 48%Mayll| 8014 Jan 27 61g July| 74!2 Nov 
21g Zig) *2lg Ig 2 2lg 214 21g 23g 21g 1,800} Guantanamo Sugar....No par lig July 7 31g Feb 7 1 Febj 2% May 
*27 29 29 29 | *27 2912 30 | *27 297%] *27 150|  Preferred___........... 100} 24 July 7| 39 Marl9j| 19 Feb| 43\4 May 
*15 157%) *14le 16 145 *14lg 15l4] *15 1553! 15le 500 Gut Mobile & Northern...100} 914 Jan 2} 19% Mar 4 4 Mar; Il1lg Dec 
*46!g 48 4614 4614] *45 *45lo 48 461g 461s] 47 1,000! Preferred.............. 3012 Jan 2} 55 Mar 3 6 Apr) 3444 Dec 
*53% 54 54 «58 58 57 «557 5673 567g] 567g 3,500 Gulf States Steel. ..... No par| 28% Jan 7| 61 Aug 7|} 12 Mar! 331g Nov 
118 118 | 118 118 |*118 *118 129 |*119 129 |*119 30| Preferred.............. 05 Jan24|} 118 Mar 6); 48 Mar! 108 Dee 
*32 331g} *32 33lg} 33 *32 34 *33 34 *33 100; Hackensack Water.......-. 2 30 Jan 4) 34igJuly 3 21% Jan Dec 
"36 -..-| *36 ....| 37 *36 ....| 36 36 | *36 50| 7% preferred class A....-. 25} 33 Junel0} 37 Aug 4 Jan} 35 Dec 
9% 1014] 953 104] 95g 91g Odsh = lp Gl By 6,000| Hall Printing. .........--- 10/ 6 Jan 9| 11l2 Apr 6 4 Mar) 8 Oct 
*1714 183g) *17 =1814] *17 1814 184] *17 1814] *17 200| Hamilton Watch Co...No par| 14 Jan 2} 21% Feb 4 61g Apr} 1412 Nov 
*115 118 {*115 118 | 115 *114lo 118 |*111 117 |[*111 30! Preferred.............. 109 May19| 119 Feb 63 Jan) 112 Deo 
*102 10212} 102 102 | 10212 *10212 105 | 10212 10212] 10212 70| Hanna (M A) Co $5 pt.Ne par| 100 June 22} 10512 Mar 18}| 10012 Sept} 105 Nov 
3614 3612] 36l2 37 | 37 37 3714] 373g 3712] 38 2,300) Harbison-Walk Refrac.No par| 301g Jan 3) 4153 Apr } 6 ar; 30% Dec 
*1245g _.../*1245g _._./*1247% #1247 _...|*1247, ____}| 125 100| Preferred.............. 100! 120 Jan 3] 126 Apr23j; 99% Jan} 121 Dee 
1453 1453/ 14lg 1412] 1453 1453 14 143, 14%] 143% 1,500} Hat are of AmericaclA....1| 12 Jan20|} 16% Mar 25 5lg Feb} 141g Dec 
*105 107 | 107 107 | 107 *106 10712/*106 1071s] 107}2 50| 644% preferred_.....-- 100| 1041g Feb17| 115 Jan 9/| 81 Feb} 11312 Dee 
5% «6 6\g Gig 578 55g 584 53g 55g 5le 7,100 more} Ae ali eae 2 453 Apr30| 9 Mar 5 153 Mar! 6/2 Oct 




















For footnotes see page 872 
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New York Stock Record—Continued—Page 6 
Volume 143 pay Ranes fer Prestous 
Sales STOCKS | Baste af 100-chave Late Year 1935 
D HIGH SALE PRICES—PER SHARE, NOT PER CENT jor we EXO Ok = Highest Lowest | Highest 
LOW AN iday the Lowest 
day , Monday , Tuesday | We yay y ty 7 | Week | | $ per share ||$ per share|$ per hee 
‘a. 1 Aug. 3 Aug. 4 Aug. 5 hare | Shares l-Atlas Glass "25 100” Aug 3 a eo 127 San 141 June 
ioTal 160° 100 | totic toe’ | chee aan’ | Sper Share |S ger om "| Helms (G WP sonnet july s| lea Aug 1 “ti” Seal Se%' De 
$ pers é *95\, 105 *98 1 QO }*125%4 130 | ......| Helme(G W)_._.._.. _....100 1504 July 2 Jan 2 
#106 107% 106 106 #12514 130 *125le 130 *125le 13 164 164 30 Preferred “--See ee ae No par 251g Apr 30 3534 Jan 15 > Mar 90 Oct 
*125l2 130 |*125!2 130 164 164 |*163 164 |1*163 164 31 31's} 3,600] Hercules Motors... ._. No par| 84 Jan23/} 115! July 17|| 122 Feb] 131 Dee 
64 *163 164 303g 31ly 3012 31l,4 30 le 3044 1 13le 11316 700 Hercules Powder “eee - 100 128 Jan 30 135 Apr 13 73\4 Apr 8l Jan 
13 1i3%el ite hie 115 115 |*1ilig 115 |*112 115 #126 130% - PA, Rocolase..-_ivo per Glig Aug @ 92 Jen 5j} 104 Jan} 118 July 
*112 1137s 114 114%, 1291 1291» 1291, 12914 *126 131 713 1,100 Hershey Ch “<< 112 July 31 119 Feb Mar 
2 | *6l1l 4 referred... _. No par 447, Feb 19 
#13133 13212|7131 131 64. 65 1 (63 63!2} 6lle 6 #110 11216 100 nv D No par| 30!g Jan 2 8 30 ite dhen aie 
64 64 64 64 *113!0 115 |[*113!e 114%) 112 112 37% 38 2,700] Holland Furnace. ..... .No par| 108 June 13} 112%4June 30 “— Mari 11 Jan 
*112 114 |*112 115 3614 3614] 3612 361s] 3653 3753 #1091 110 180} $5 conv p pe 5 9 Jan 2| 2207s July 11] 191g Dec| 22% Dec 
36 36 37s 37 S oom 110 110 | 110 110 ig 19%) 5,100) Hollander & Sons (A)....... ~ p> Biel Bg Res ietadibeteen 
110% 111 | 110%2 110t2 "19m attr oa” aenl Sete ariel oF” 37%] 5,300) Holly Sugar aep>oosnmre ie 108° Feb 17| 114 July g|| 338° “Feb| 405 Deo 
37° 37u| 36% S7Ll 37° avi] a6. Soul Sets 115 /*114 115°] eahe halaien 7 se)  aeaseee Sl Aéle FepS0ll 30% Mor 5 
37 37%) 36% " *114 115 |*114 115 |*114 425 425 300) Homestake ny 61 ANG a 39’sJune 5) 4414 4 61g Mar| 3153 Dee 
*112%4, 115 |*113 115 20 420 | 420 420 |*412 430 40 4015 600 a ee 224, July 2| 33 Mar oll 49  Jan| 73 Nov 
*412 430 |*412 — oan 4054) 401, 4014) 40!2 40!2 2612. 267s] 14,800 ad Bin assis wa 50] 65'4 Janl4| 76 July oe 20 gece onne cece 
#40 40's ‘st sll an oe 7 78 | eee 78 ER Nl | 100 Household Fin partie bt -50 at dl EY tat “1g Mar| 7 Nov 
26'4 271g) 2714 27% +7534 78| *75% 78 | *75% 59 “674 69 | 1,200 ‘Oli of Tex ve now 28 35) Ge Jan 7) 1d Feb lo" 643) = Jan “a 
“eon so “6712 69. | O812 O8t2 "8% “9i] 9 Out 91 10 "4'900! Howe Sound Co. > ach: an ae 2% Feb| 51g Jan 
vy vw - 8 2 > ‘ 1 Se ae oe eee 7, an 
00% 9i4f lg a ao sol! 50l2 51! 51 52% 5012 al 700] Hudson & Manhattan....100 ag 178 Feb 6// 6i2 ped 78 Oct 
nage ped inl cap” sin] oie” aan) coe ail iim lial | See Motor Gar----No par| 131gMay 4 "Sig Feb 19] “a Apr| 3% - 
° sral aie tind on s7el ie% izel iz” izal 17° 17% got (tet & Corp.....10 Lite Ann 30| 2a7f Feb 10 5 Ami sat Des 
. ‘8 “2 a” 5 16 : 2! , 00 1 D 
ig) 1714 175, 4 21 2 8 Central. ......... Il 47 July 27 Deo 
171g 1753) 1753 17% 2 dig 2 igh 2g 243g 2544) 20,300) Illinois Central. 100} 30 June 5 b18|} 40 Mar] 59% 
2 2 2 21s ' 235g 2414] 235g 24l2 47 1,300) 6% pref series A....... 58 Jan 6| 70 Fe 444 Mar| 15 Deo 
, 2312 2414 °8 lp 45 | 45l9 a ccnecnenaniectig 100 1814 Feb 24 ‘ 4 Deo 
23% 24 | 235, +4 4410 4410) 45 45 | 44! +66. «68 100} Leas gt A..--100] 11 May 12 is Apr 17 21g Mar) 5lg 
#4415 4510] *44lo Hy “47° 68 | *67 68 *67 68 15% 15% 150 RR Sec ctfs series ee 4lg Jan 2 a ans 231g May| 3633 Oct 
6612 6612] 6612 661s is 18 15tg 15te} 15 15 #93, 1010 400) Indian Refining. .....- No par| 25%;May21| 345s a 14]] 601g Mar| 121 Nov 
“15 15%) 15 15, ce aan son soul seu soil 3.enel Eade Rayon... 106 May 12) 147 Fe \4 Mar] 108 Nov 
5g 105s} 10 10 - on lg 2914) 2934 3012) 3, ll Rand..... 22. No par 114g Feb 20|| 4614 Oct 
7. ool oe a) ie oe +e ee I ee 700} Ingerso - No par| 88%3July 7 13]) 21g Feb 
ssi 139] 1549) 1344) 1s 1350] 194 134] 130° rani) 138 ‘Mis| 7300 inapration Goa Coper---20] “aie Jan 6 13M Ape 1 St Mar| 23% Sept 
4 ‘ 
, 10214 103 | 1024 Ig Allg} 11 11 hares Ctfs Inc. ...- l ° 187g Jan 11 Jan 
*11 11%) 11g 11% *5lo 5%| *5le 5%) Sle 57% 131s 13le} 1.300 t Interboro Rap Tr v t c.. 3% Jan 7) 8igJu 1% Oct} 5 Jan 
- 2 «#5 7 of 2 2 Cent Am. .100 7 July 31 le Deo 
534534] *5lg 58, Zi. 1310 133g 13%) 14 14 *63, Tilo 110] Internat Rys of No par| 3 Jan 9 ly 31 914 May - the 
lg 1312} 14 14 | 131g : 3, 63 63, 7 , a 550) Certificates......... 1914 Jan 9} 46% July le Ma Jan 
65 65x 4 0% 44 445, - a9" 2,500} Intercon —— 95g July 25g July 
45° 46 | 4412 "344 *3ig 3%] #3ig Bal ty 3% 1012 11's| 6,900] Interlake eel. eel gabae ie | Mar 23|| 26° June] 42% Jan 
10% 11%| 108 11°] 108 104] 108 1 "3° 3 | #37 aie] 11000 Prior prored.. Darl 160 Ape 28) 185'g Apr ill| 149!g Jan! 19013 Deo 
*10% 11's} 1012 3 3lg] #3 Bg 24 24 300 os hines.Vo par} 160 Apr Mar| 367 Nov 
dig digi 38 241g 241g) 24 24 | *2314 24 160 160’s} 1,400) Int Business Mac ; lg Jan 2) 5653 Aug 7|| 22% Mar 6553 Nov 
1e0'e 163 ‘| 161° 16171 101 si Siti ternational Cement..No par| 35l2 we me Bake Bod 
—— a has ps 9373) 537g 5533) 5434 SOl4 gia 33° 16'300 Sanernet Harvester. ...No 100 14818 Jan 23 ~~ ‘an 3 meth Mar "4% Aug 
, KO 1. 52: vel od! + 82lo 4 : erred.........-.... 30 2 612g Oct 
5214 S212) S2lg 523g) 5 234] S8llg $214] B81le 15719 30 Pref 25] 2% Apr l 17g June 2 
71 l 80 8824, ied Pe 5719}*155 1! “2 EI Sys cl A..-.- 8 Feb2 lg Dec 
#1561, 159 | 15816 158telz15719 3h] 358 | Ble Ble Sig _5!s| 900) Int Mercantile anada.-No par| 43izMay 8| 54% Mar 2|| 123% July| 13012 Nov 
~ 27 3lo 3% 3°33 oe m1 *5 6 2's t Nickel of Canada... , b 6] 12912 Mar 5 Dee 
37g 3% 3 om «5 5 5ig Hig 5034, 51 5143] 26,900} In se 1254 Fe 73a Feb 8 llg Mar 
5l4 534 _ol4 28 le 5)! 5O0le 50%) 50l4 = rn ‘ ia referred. --........ No par 3% Apr 30 %8 18 3g July 3!g Deo 
a 1293 012610 1308 0127 / 1293, *127 12954 ot — ot 614 “ wy te Pow canes 4>~ 24 Jan 6 o. — 0 %s May aos Deo 
*1261 ) : ¢ “4 4 ey 53 fle 57g O'R . 3 *3 3l4 200; =—-Ulass B........ No par 45 Aug 3 4le ar 
Giz 6%} 61g Ble * 3ul *3° 3nl 3 213} 3,500) Class C_........... 100} 2012 Apr 30 211g Jan} 42% Dec 
"dis 2m] 2g Dts] ay au] By Ba Og 4213] 41 42°| 35/900 t Printing fak Gorp..No par| 37 ‘May 22 111 Feb 10]] 981g Jan} 110 Ar he 
Sin aan] 437 45 son seni so 401 *2en 40°] 39 ht i he -----~100 "ss Aor 23 Sa Se rt Nov 
4312 203 393g 39lo} 3914 a 111 |*110 111 l nal Salt. ....No par 531g Feb21|| 4214 Mar Jan 
401g 4015) *39 = 39% *110 111 |*110 111 *110 11 28 2814] 400] Internatio Shoe....No par| 47lg Jan 2 2313 Jan 30|| 16° July| 28 
110 110 | 110 111 273, 273%,| *2710 28 | *2712 28 x - 4Qlo 400] International ---- 100; 15 Apr 29 2 2711 5653 Dec] 78 Oct 
273, IR1el #27% § | - 2 93g] *49 2 tional Silver....... 8} 67% July 14 Dee 
*27%4 2812) *27%%4 +4 £4934 50 | *49%, 4953) 49%, 4 1614 17 600) Interna -100; 50 June 1914 Feb 17 553 Mar 
4910 4912) 493g 49%, 161 1612 16le) *16!2 17 >" 62! 70 7% preferred - .-.... No par| 12\g Apr 30 94 7 87g May| 1653 Sept 
g , 17 17%] *16 ol aoe ant 62 62 62 a Inter Telep & Teleg.... Apr 30] 23% Aug e| 90 Aug 
a A 21%] 2's 244] 11/400] Interstate Depe Stores-No par] 10% Apr 30 a Ape || ‘6ig Mar| 16 Nov 
a 27 3: } a 21: eile 23: . Od... -cccccccccce 2 234 36 066 Jan 
123 12%) 12%g 134% 211 21%, 21%) 21'4 21% P 97 200 referr No par| 15 Jan b19]| 2412 Oct 
21: 21% 211s} 21 ‘| ene *9614 97 | 97 ntertype Corp......- igJuly 7| 29% Fe 12012 Apr 
se oe] ae SS or ar cea a7 | oan 20°|,;25° 20] 200) Anand Crowe Goai.--<""—.2°i) atte duly 7] 208 Feb 13 40 Marl 37 Aug 
*20 20%) #20 = 21 *2553 26 | 2514 25%) *25 2 #12210 -._.| ..__. FUETEE- cc cceccnncccoes 581g Jan18| 852 Aug 1 1g Mar| 9912 Nov 
a ioe Loe oo *122ig -.-./*123!2 ... wel Tea Inc_......- Ne par "May 7| 129° Feb2I|| 38% 12612 Deo 
"123 ----[*123 -...| #123 85 | Site aml vstis 85 | 47 85 1208 a Le eeccese No par 131% Feb 5| 12614 Feb 24 11712 yr a” io 
ey 1g | TB BE tle HY aS a) HR Heal nub ug | Sg Soe Seer santa | SEAMS gl] 20. Am] 88 Now 
2 ~~ 297 297 297 ‘ =~ to Q7 nes = 
sige 128, | 125, 1a |etzzis 125°) 122% 12a) 123% 43/43" 43°] 400] Kalammasoy Stowe, Cov ----10| | 9'aduly *2| "20 Abe | |'33 Mar| “1412 Dea 
8714] 8614 87 2 43 | *421. 4: ~ __.| Kan City P Jan Mar| 22 Deo 
424345] 43 | 431g +119 120 |*119 120 [#119 7 120 "24 243 77,300] Kansas City eee -*"106] 16% Jan 8 24 ‘july 28|| 712 Feb] 20% yo 
Bg BSP an aa] atte ate] ga, “al BB Be | Zk Baad “7.500 Kautmann Dept Stores $12.50] 17° Jan27| 24 ‘july 2s|| 7 Mar| 90i8 Oct 
‘ 91: ' aa : 5le , ‘ ‘ 5 € a 
r+ te 42° 42%, 4414 + x" 337 34 *24 862414 ae Tite 4,700 Kayser SA ee ge 80 Jan 7 + tat a ee . Jan} 3114 Nov 
"234 24 | 24 24 61 2675) 26%3 267%) 26'4 26% “983i 9319 20 ne Coma. 98. - 20 May 20] 25% Jan 2|| 3! Mar) 284 Nov 
25 251g) 257% 26%4) 2612 93l2 9312) *93ig Y3l2) *93ig 2312] 3,500] Kelsey Hayes W 18 June 4| 247% 20'} 10% Aug) 18% Jan 
#9314 94 | *93'4 94 "- s3h 2212 23 | 23 23 tp The 2,400| Class B.........-.- No par| 14% Jan 2 aa” ane 311 84 Marl 96 July 
aS He) oe its) Se He) BS Bh) Se Be) eB seme ashe Be sana] "45. dul ol] Sy Mas] Sy De 
2114 214%, +9 Woe ‘ 20!2 21: : 3 3 ar 4 99: Z|) e2-- ----] ---- ---- 
She Sat] 22a at oe abt | de cit] a) dial peers Siete) ees YE <a wal ar as 
*95!2 9714) 9714 101 433, 44 | 43% 44 07% 21'5| 21 211s) 9,000] Keyston k No par| 1812 Jan 7% Jan 8|| 253 Oct Deo 
19% 197%| 1954 19a] toa 19% 20° 21%] 207 a7 | 27 27 300} Kimberly-Clark. .....- Ho serl 95° harael 3° San Sil 23. baer 27% Nov 
19% 197%] 1953 19%, 27 27 | #26 27101 #2614 27 ig 434! 1,400) Kinney Co...-....... No par} 30 Apr28} 43 6|| 19% Mar| 27% 
25l4 : 414) Ale a oF Preferred... ....--. lg Apr 28} 28%, Aug 113 Apr 
pe Die pale hy ly © i BR he 7g] 3212 34121 "570 ccceneedin 90| 1018 July 1] 110% Feb 10|| 10312 Apr 1g Nov 
a a ol oe ae Se Ss Se Se ee 15,300] Kresge (S 8) Co.---- .---100} 101% July 1 3|| 2 May| 6lg | 
ayn az) BON he) 20 78] 272i Bel as Ba 15.300 Kresge Dept wire or] 4h Apr a0) Oe Mar all 2 Marl te Now 
267, 2714 4 102!2 103 | 10258 1031s ai. *55g Gly 500 00] 747, Feb 26 561g Apr} 80 Nov 
*10214 10212) 103 103 #53 6 *5%) «6 6 Ol Preferred... ...cccccecce 1 66 Marl6}) 77l2g Jan 3 y May| 32's Aug 
1. *5lo 6 a4 "Ve, wel *""itll eee No par Jan 8|| 22% 
— 3595 | #85 110 | #85 110 | #86 - 7184 7184 200; Sven ee a. ie | ee 27 3375 Jan31j) 12 Mar 16° Aug 
— oto oe ee a tte, Seed ane otal ite dae 6,500| Kroger Groe St Louis 100) 2012 Apr ig July 13]} 19% Mar 
*6612 7O0!l2) *68 ain a. 2115 2lig 214) 211 * on 2734 "100 Laceide Gas a ...100]} 32 June sen Feb 6|| 213, Oct 2812 ~— 
2llg 21%] 2114 2112 #271, 29 | 27io 271 "2714 50 | #45. 50 130) 5% nt Co (The) .....No par} 15% July 2 1154 July 30}, 5 May 1412 Deo 
5° a7'1 47° asul o45° a8 | as aol eas’ s 17% 1712} 4,400) Lambert Co -.---N0 par} 7 wuly 15] 1614 Mar17|| 812 Mar 17% Jan 
*45 47 47 4814 7% \7leol 17 17%) 17 174% *11 11% 200] Lane ot Nonay ta ----5| 12 July 15 25%, Aug 7|] 105g Mar] 17% 
lg 17! 1714 17%) 17% " Ills} *11 114 . 300} Lee Rubber & oment...25 1512 Apr 30 _~ 7 a2nk) sane ot ade 
Ry, 11 | *11 14, + +: "19% 123;) 1234 ann a5le 25h 21'900 Lehigh ar eens 00] 941s Age 3 ite —_ 8 5 Mar tr F - 
13!4 13%4) 134 13%2) 1 23 | 23 24%] 2415 25 64... 50] 4% conv D --------50] 812 Jan eb 6]/ l!g Mar) = 3i4 
*2153 21%] 2153 22%) 03 * 105 10412 105 |*106'4 -.-. eto 1414] 13,500] Lehigh Valley er -No par} 2 July 6 16% Feb 6} 5igMay) 15% oa 
A A he A 1314 13te| 13% 13% 3% . 25g 2551 3.100 a Secon s 50 Rk 1 10912 July 28]/ 671s Mar 714 Jan 
1353 137s o'2 40°8 Qo Din Zig Dg 2 = *l1llg 115g 900 reterres rp (The)...No par 16% July 15|| 101g 
2: 23x 2%, 2% a” ~ Lllo} *11lg 11s 8 2 700| Lehman Corp . ___5| 12 Jan 2 4  BRkgiee Fou es 
e118 11%} 11!» RL, an” B+, 7104 107 | 1041s 1OG% Tate it 2600 Lehn a dears Sa vent par a8%May : 7o1e pr : 2112 Mar 108 —_ 
Ss ae ae? ee oe 1614] 16 16%) *161g 1614 58 5812] 3,300] Lerner Ford Gl.No par| 4714 Jan iit cen ee ee se 
= betel be Goll sen col oes seul be” oe 63!2 70's] 23,700| Libbey Owens undthkes OE ae ae Ba - 3 N 
os oe oe Se ee 677% 6914) 68! : Libby McNeill & 25 May 7 8 414 Apr) 120 Aug 
"6544 67 '| 67. 67% “O% 10°] oe onl om sal #261. 26341 + °*400] Life Savers Cor Meccecee"*"aal OF Bhar 13| 116% Jan 16|| 93% Apr| 122 Aug 
Ql2 944] 97% 10% +2635 27%! 26° 26% 25% 00 | 108% 108%| 200] Liggett é Myers To -----25| 97% Mar 13 165'¢ July 16|] 151% Jan 28% Nov 
10610 109 |*10715 109 | 10812 108!4|*10812 109 "10912 10912] 10914 1091s] 1,200 = A eee parl’ 19 Apr29l 231, Feb 5) 15tg Oct] 28% No 
*1061 109 * 10912] 10914 1091,| 10914 109%, 5 168 19165168 |... t Cup Corp...No par 131g Mar| 2753 Nov 
10914 10914] 109 109 oo" 168 |*165 168 |*165 16 19% 197% 400} Lily Tulip 1| 25% Jan 2| 39% Feb 2] 17ie Mar| 43. Oct 
*165 168 |*165 168 #197 20% 20 #20 0 20 ( Locomot Works..N0 pa July 3| 507% Feb19 8 r| 3712 Dec 
‘ Q7 ‘ P 9: 900! Lima No par 36 , Apr 6 2412 Ma 
*197s 20! > *19 fo} 204s 8 j 1 3034 304, 30%4 3234 3, Link Belt Co -_—-<ee ec ee@ 3212J une 3 44 4 Dp 311 Feb 551g Nov 
4] 3012 31'y) 3014 3 43, 443,) 44%, 4512) 2,000 d Carbonic...-..-. N0 par Apr21| 55%; Aug 4 . b) 108% Oct 
3012 31le| 31', ont 4410 45 | 4453 45 | 443, 2915 40) 3,400) Liqui -No par) 43 7g July 17|| 102 Fe 
~ 2 ” 2 & ar ; 3314) 3912 . ‘s Inc...-..---- 41 Feb 28 10387 Mar 25g Oct 
4415 4475) 4419 44! 91, 40 483, 3914) 38g ~ 55 | 26,900) Loew's -No par| 104} , Feb 11 1 
. : 40\4) 3914 con. oe 531 5Ala 54 55 - Preferred......--- 2 Apr23 358 llg Mar 4%, Dec 
401g 40x 40 Rat. 545g 553g 535s 29 d2°8 10835 *1 0718 10858 ot » Seer ner ewens No par 2 83 Mar 24 4 415, July 
e7la 108 1°207it 160 | 108” 108 "| 107 los “e2ig 2% *2ig ll 900] Loft Ine... -- A...No par} 3% Jan : Jan 17|} 33 Apr 
, ‘ 2: ll Lumber A. lgMarl3; 45 % Nov! 112 Deo 
*107!g 108 |*107!, 109 Zig 2g] *#21g 23g] #21g 21 - 514] 2,000) Long Be eae ls 25) 4012 12%, Apr11|| 107% 
; 21 Z'8 "8 , 43 47, a 4 e- Wiles Biscuit. 107 May 19/ 1127% le Mar| 2612 Nov 
21g 2g 21, 7s] 453 45s] *41lp 0 45g] 4g *42 423 2 oe ee 100 2612 Jan 27); 181g 
: ~ : 47 5 ; 2] 42 42 ; 5% preferred... 211g Apr 28 2 4 Aprizl491g Deo 
45x 47s #45 21 *42 4216 421. 2 42 2 111 sill 114 20 o (P) Co —e 10 8 7 151 Jan 30 12 15 Dee 
*42 4210] #42 421» 111 111 |*110!0 111 til it 2310 237 1 ae) SAGES Fee Sonenceses 100} 142 Jan leMay 25 41, June 
" p++ 237, 237s 312 8 at referred ....-.. 13. Jan 3) 51!2:May Mar! 23 Aug 
"Modis 24%, 241g Date] 24 24% 2354 24 | 23% 44 |*143 145 $0/ ¢ Louktiana Ol pret... — 4) 30 Aug 7|| 10% 64 Deo 
2412 2434) 241g 241» *143 145 |*143 154 | 144 14: 241» 760| t Louisiana 1A..No par| 20 May 93 July 22|| 34 Mar 
Zo one 3lo 14: 29 2101 ° 3214, 32 | £ isville Gas & El A. 7ig Jan 2| 93 3, M 26 Sept 
*143!2 14512) 14312 145 32-32%) 320 S212) Sl lo 30 5,700| Lou +See 100; 5712 Feb 19/| 12% Mar 
- a 2ie 327 an 2714) 2712 , isville & Nashv 22i4,July 8| 35 73 Nov; 46 Feb 
3144 32Zle 3212 3278 26 2618 26 26 4 2610 C 9048 90% 1,900 es ge ooeene ] 4 42 Jan 2) 37 x May 
2612 27 26-26%) 26 212] 91l2 9153) 90 91 -m- ¢ ag rey ony ae ene 10| 35 May14 113 Feb/ 130 
R .. " Q92t,| *9] — > ori 7 28 ate th, 27% o. 400 Mosha@vens & venenatis 1271s Jan 3° sie Bear 7 18% June ome — 
27'4 27%, r27\2 oes #3578 3614 *35/g 3714 3614 ‘ #130 - a Se 67% Dr ks Inc tenes par 27% a on 493g Mar 4 3012 pr lila Dec 
*36 36%) 36 36 24 -|*130 -.--|*130  -__- 373, 38 9,600; Mack Truc ne...No par| 401g Apr le Aor 18 51g Jap 4 
130, oz -[*180, a c[*080 -.|*130 46 ‘| 25% asic] 457, 46%| '3°700 Maden Sa Gar ¥0.2..ie par Siig Jan 6) 49 ‘July 21|| 18% Jan oa May 
‘ i's . 4 > ms 
Bike, ro 45%, 4612) 45%, 46 Rs 12 | *11% 12 | *11llo 12 “7800! Magma y ~-~Sppeebenens ibe Jan 2 37g Feb : Pi Jan| 10 May 
ortat 121g} *114g 1219} *1l4g 12 aie 4614] *45 46leo} 45 a ' ~ Manati Sugar. -........- 100 714 Jan 2} 1712 Feb 
oo 47 45\2 46%, “49 a 6 9 ' 214 *2 214 mS saa ~~" 300 Preferred -------------- 
202 “11% 124° 11% 1213] 115, 1184] 11% 11% a 
*12 1212 ‘8 4 




































































For footnotes see page 872 
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878 New York Stock Record—Continued—Page 7 Aug. 8, 1936 
ere —— -_ Previous 
, 77 * Ar — STC Range Since Jan. 1 Range for 
Nee Ae ee Ae nid ie | MEG TORR GrOCk | Galena Weems Year 1935 
6g Monda' Tues dey Wednesday | Thursday F riday the EXCHANGE Lowest Highest 
me A “9 v4 Aug. 4 Aug. 5 | Aug. 6 Aug. 7 W eek Lowest Highest 
2 aA a oy hare | $ per share |\$ per share|$ per share 
s ehere S$ per share | $ per share|$ per share | Shares Par) $ pers ' 121, Dee 
. ‘Ot wtOL . fo. share | 593_. 10 *9%, «10 *9%, 10 *9%3 10 400, Mandel Bros. ......-.. No par 7 June 30 ++ — + R. rt 661s Oct 
*34 40 *34 40 34 8634 | *32!2 40 | *33 38 33-33 20| } Manhattan Ry 7% guar.100 satehiay 27 -+ by, reb 3 1314 Mar| 30 Sept 
15!2 15le] *1512 16 | 152 15t2] 1512 15t2] 15% 16%] 1612 16%) 2,600] Mod 5% guar-........- 1] isitmaey | 23 Marizi| 10° Mar| 19% Nov 
*19%; 90) 191, 19%) 19 19 1912 191e] *19 1934] 7183, 183, 400 ee appa abentece 7 5g 4 3| 6% Mar 17 1 Febl 3 May 
as 2° ‘ 9 Ale #3 le 435% dle dle Sle dle ble 3le 1,000) Maraca ) oXD ED 4 ‘ . 
111 sits} alig adie] 11ie atte] 111s 12%] 12° 12%] 1213 12% 37,300) Marine Midland Corp (Del)-6) Sie nae > as oe °s fo in Dee 
‘ ; lo i] *1lg 2 | *iig 1%] *1%g 1%] 1a | 1% 180; Market Street Ry....-.-- 8 : : 
“lig 1% a +r ss lo 9 | *6ln 9 | *6le 9 go eee 100] Giz July 27) 10!2 ~ . +, naar 23% Dee 
#2319 Q5leol #2210 25 | #23 25 23 23 | *23 “+t *2212 2412 20 Prior proterved oeececece = "odo "7 wt ted 18 i Mar 37, Dec 
g° | 48) 3 3 *2in 27%] 2p 2lpl *2te *2lo 3 120 preferred. .......- - : 
14647 | 464 464] 46° 46° 46° 46°| 4612 4612 47° 474) 1,000! Marlo Rockwell. ---_No par| 41‘May 6 rods A Be 
15! 15! 15% 155%] 1514 15ief 15'4 15%] L5lg 154] 15 15%4| 5,900| Marshall Field & Co...No par} 11's Jan 22 Vig afar . 4 ° San 11 Dec 
°83, Ola 83, 83;) 8% 9G 834 3, 84, Oly 9'4 10!g) 5,500) Martin-Parry Corp....No — Sis Age +4 ] ‘eb If 23%, Mar| 337s Nov 
34° 34% 34 3412] 3312 3414] 34 34%] 3414 3412] 3412 34%! 10/900] Mathieson Alkall WKs..No par| 2712 Apr 27 +g a sil 138. Jeni 156. Nov 
#158 169 *15%8 160 py 158 1558 160 160 *1 584, 161 *1584, 161 20 Preferred ee ee 100 153% Jan 17 “eae tas 15 357 Mar 57% Nov 
°5 27 Ets 525, f25s| 53!g 5314] 5214 63le] #527, 5353] 53%, 54 2,200 ved eo wwe ise Ae on ait Feb 28 Ble Jan| 20 Nov 
> «15%%| Blo L5lol 155 1534) *15le 16 15i2 15!2} 1614 1614] 1,400) Maytag Co..........- vo pa 31g 
rt ty rt 7° 47 7 4674 47 +4634 4719] *4634 47\2| *463, 47)e 400 PeGeeeGeccecencce No par| 46% Aug 4 +d ye 7 +4 = o. rane 
45ie 45x) 46 46 1 *46 «50 | *46 «250 1 *45 «8501 *45 ~~ 50 100} Preferred ex-warrs..No par| 45 Feb13 + pr 15 rth jan! 103 June 
#109 , 10910'*109 10912'*109 10912! 109 10912 109 109 ' 109 10912" 150; Prior preferred...--.. No par' 103. Jan 2' 110'4June ! 2 
, oe ee Ge aera. gi ist pref called........---- 109 May 2; 110igJune 4/| -.-. -...| --- P soes 
“B13, 31%) 31% 31%] 312 31lof *31 31tg) 31lq 3114! 311g 3112/ 1,000 McCall Corp. ---- po Seen eee SO oo 
1634 1634 1648 17 1644 17 is 164g 17 | 1644 17's 17 17\4 14,800. ~McCrory Stores C orp new. .] 1214May ‘ 00 4 J ~~ 21 as aoe a oe 
#9112 101 | *98i2 101 | #9812 101 | *98!2 101 | *9812 101 st es =—" ms soe Pub Co.No per c. ro . pod 31|| "Zig Mar| 19% Dee 
191, 19! Gig 19t2} *19 193%) 19 19 | 19 19 ) 9 McGraw- - | . 
421, 425 rite 42 | 41%, 413) 411g 42%! 42% 43 42%, 42%,) 3,700 McIntyre Porcupine Mines..5| 3953 Mar 25 — = “3 aaa = sa” aoe 
021s g2io 91 91 9O0'4 92 87 88!0) 85 8734; 85l2 8712) 3,600, McKeesport Tin Plate.No par; 85 Aug 6 str “x 14), 57, Ma 10%, Dee 
93, 7s! 953 97%—l Gig 1014] 9% 101g) Qt 93%) 912 9%! 16,000 McKesson & Robbins.......5| 853 Apr30; 11% Fe s7i| gate Der 40 Dec 
43% 43%) 44. 44 44 4414] 43% 44 | 44 44 | 44 4414! 1,700 $3 conv pref........ No par| 37% Jan 3 46 con rH Bie Apri 15%, Jan 
14% 1412] 145, 1514] 147% 151g] 143% 14%) bats ie wat ae 10,600) —— eae peccccese aot He — n° Apr 23| 8515 Mar| 115% Dee 
2: 5 1*1024%, 105 {*103 105 |*103 105 |*10: 05 |*103 105 | ....-.. > Got Bedlooccececpe 
vibe Be 7 1512] 1514 1514] #1514 152] 15% 1512) 15!2 155g) 1,100] Mead COFD- . .-~------ | a a ‘2 108 yr . o71 Dee 7's Dee 
10412 10412} 104% 1043] 104% 105 |*103% 105 | 78! "781 O78 "80 600 Mel fle Shoe. aaa No par Bole os 31 81 July 2] 41 ; Jan} 6514 Nov 
' 9 79 781, 781 79 79 4 4| * VEE Reurooccccoce : 
"13h, 85] By 85q]  B5q 8] By 8g) 9 9%| 914 97%! 8,100 Mengel Co (The)........-- | os aa isl Fi an Fl oe uel Gon Ge 
#59. 62i>| 62\2 6212] 62l2 63 | 63. 6714 ++ 37 36 36 "10 Merch'& Min Trans Go_No par 31lg Jan 9 3734 Apr 3\| 22 Apr| 3312 Dee 
37 | *34 37 | *34 37 | #34 37 | #325, |, Mere . 7 
"51% 7 Sale 5314 523, 53 52 53 52 52 5212 5Ale ay ted — ey Ge secesces : = : tt yo 13) - = “on tan 
3 Y5g «97 qj! 5x i) 14) 9 Glo Yio i0)g ,500) it Ci. ~...eeseeeed 4 | 
225, 225, 22in 22%] 22%, 23%] 22% 23lg| 221g 22% 22% 227 11,900) Mid-Continent Petrol. - . - - - a a 7 Aw “6 + Mar O47, Sept 
4214 421, 41 410} 41 41 40\2 423,| 42 4253) 4215 431g! 6,000 sr Steel pate par a = A 13112 Mar 30 6018 Mar 11616 Oct 
2! 25 §$*125 126 125 125 [*121 125 125 12610; 125 125 290) ,cum Ist pref.......- . 
102 102 100 104 |*100 104 |*100 104 |*100 104 |*100 104 10 Milw El Ry & Lt 6% pret. 100} 88 Mar 9| 102 Aug i|| 85 Nov . Nov 
| 2765 Apr 8| 93 Aug 7j} 58 #£=Jan Dec 
#2310 R4lol 7B4 SB4lel 85 86 8H 87 88 90 91 93 1,900| Minn-Honeywell Regu.No par} . , 
#1081. 10812 10712 107\2 10612 10512 Naas Sy or -- ee ~ hy * “a 7 700 Ming Moline Pow Impi No Dar ot Jan ‘6 Bt Mar 23 ae Mar Ts Nov 
le 5 73, 77 73%, 8 85g ‘g s 8 U0) MIND vk ? 
60° 60"| 5911 60%c| 60 62I2] 62%, 6215] 63° 63 63s 63's 1,800 ; Ereterred --  ---_No par oe yan 17 = = ~~ ome as + a 
- x: 5 *; le 1 3g 3g « 2 nnea aoe 
eis lis *llo 15 is 15, “13 155 *l4, 15g) *14, 8 Lle 400) Minn St Paul & 8S Marie.100 148 July 14 ane Feb 7 . a te jon 
*2io Blol *2le 3ls *2l2 Ble 2Zlg 21g] = #258 Sle} *27%s% + oo aa awe go ETE Saeece aa a os : th he . lly Mar 4lo Dec 
Qin Biol *3lo 33,4 3lo Ble} *314 4 *3\4 37g) = *3 344 o '€as ne Ctis..--- 4 
PY te 31 ; 20 : 2014 20 20%) 19% 20 195g 1953] 20 20 1,300) Mission Corp.-.-...-..--. No par, 16%Jnuel10); 26), Apr He —_ f= ~ on a 
*23, 9 4 Gigh 83, 9 85g 834) Bln 84) 87%) 914] 8,900) Mo-Kan-Texas RR....No par} 5l2 Jan 6) 953 Feb Hs fe me 161. Dec 
283, 2915] 28% 2911 2812 29 | 29 29%| 29 29%1 30 31s] 21/500 Preferred series Racosse 100 _ x... 2 Ft Aug : ter “4 .* 
On 9; ‘ 2: 25 25 25 25 25 25 2: 600; ~ Missouri Pacific........ s 
25g Dog} = 284244] 25g Dg] = Dg Dg] 5g Dog] 5g Fg . 37g Jan 3) 7% Febi1li| 112 Mar| 4! Dec 
j ji 53, 53 55 53 55g = 5lo = 6 614) 4,600 Conv preferred........-. 1 3 Jan 4 J 
+225, 23°| 22% 22%| 21% 21%| 21g 2iis] 21° 2ii| 21 2t14| 2'500| Mohawk Carpet Mills.....20] 2012 Jan 7| 228% Apr 8|/ 10% Mar a a 
992, 9934) 99 99 98!g 99 9714 QY8lo} Y7le 98 97 984) 3,200) Monsanto Chem Co...-..-.-. 10 4 J rd - - by wd A. 
ees Bie a, <A ee a enaacaie tate sMay19| 3 May 29]| .... -...| -... -..- 
wan = mw nnn| mam =n} wn-- =~ =| aa-- ----[ ---- -~--] -~- 7| 48 July 30|/| 21%, Mar} 407 Dec 
5ig 4 46\3 47\le| 46%, 47%) 46 47\4}) 46 47 46%, 4712} 47,900' Mont Ward & Co Inc. No par| 35% Jan 
“457 50 +4612 4655] 4612 463;| *45% 47 | #45% 4612 *453g 4610 200 Morrel ) & . oe No par =. ~ : th on os " ee S5te eass 
bel *6 68 6614 67 661, 67! 67\4 67\4] 68 68 9) ‘HSCX..--.-.---- 
7 71 3 ‘tl a aw oe Me. 1 glj,| 3:00] Mother Lode Coalition-No par| | % Jan 2| 1% Feb 10i/ | '4 Apr! 1's May 
391g 393s] 39 397] 39 391g] 3814 391g] 38 38%] 3814 3912] 6,800) Motor Froéucts Corp...We ' = 7s oat Mae - 71, Mar| 15% Dec 
3, 21l4] 21 217%} 20%, 2114] 20l2 21 2012 20le] 20% 21%) 7,300) Motor | eee se: 8 
1814 i814 18% 1812} 1712 1812) 17% 1733) 17% 17% 17% 1712 1/900 Mullins Mfg Co class B...-- 1} 11 Apr30! 19!2July 20! 912 Aug! 15% Nov 
“ | | 891pJuly 29 62 Sept 81% Nov 
RS *8 rete: S 87 *87 8834] *87 89 20 ll No par, 70 May 1 9 
‘ - 31 313, 31 32 | 31 31] 31 31 4 31 31 600) Munsingwear Inc. .--- No par) 21 Jan 7) 32%4July 30) 1314 Mar) 2612 Dec 
68 6910] 7212 77 72 73 *7114 73 71 71 6712 67!2} 5,700; Murphy Co (GC)_-.-.--. No par, 447g3May 4 77 Aug 23 | a eee eee 
*10314 ---_|*103% ____|*1033 ____}*103%, ____|*103% 105 |*103%3 105 | -__-_- 5% preferred. ..._....- 100) 102ig July 3| 104, July 23) ~~. Siz "213g Nov 
185g 19 | 18%, 187%) 173, 18l2{ 17% I8lg} 17 18%] 18 18%] 12,200] Murray Corp of abet ey To ar 11 | 30 Jan| 47i2 Oct 
*49 = 5 49 49 | *48 50 *49 50 | *49 50 | *49 ~~ $50 200; Myers F & E Bros....- No par 43 Jan 2 +h Mar ‘| 91 Apr 1915 Jan 
1614 1633) 16 163%) 16 16!s1 16 16! 16 161g} 157g 161g] 10,600) Nash Motors Co. _-- No par| 15%sJuly 7 a Feb . | 2 red ore [oo 
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*583, 63 *59lo 63 *593, 64 *593, 61 *60) 61 *60 oe  cocsens $3.60 conv pref..... No par| 59 Mar 7 ate Mar 5 5lg Apr| 1253 Oct 
*10 = =10%4} 101g 10lg} *95g 10 | *9l2 10 | *9lg 10 | *914 10 100/ The Fair_-..........-. No par| —8%June 4/110 Feb28|| 61l!, Jan| 100 Oct 
*80 90 | *80lg 90 | *80144 90 | *8014g 90 | *8014 90 | *8914 90 | ------ Preferred. -....-.------ -— =o 23} 1253Mar 5|| 2l2 Mar] 101g Dee 
*83, Qly] *8%, 9 83%, 9 8% 854) 83484) 954 «10 =| =8,800) Thermoid Co............-- i) =SisMay 9| Qte Feb18\| 2 Junel 5. Jan 

644 64i 6 Gls) *6 7 6 66 6 6 «6 614 614) = 600) Third Avenue. ........... oe oe RR ee a 
*29 = 3014] *291g 30 | *2912 30 | *29!12 30 | *2912 30 | *26% 30 | ---__- Third Nat Investors...._..- 1} 23%June iat. wen 14 Ste ian 87, Nov 

914 94] *9 Qlof *9lg Oly] *9lg 10 *9lg = O34] *9lg 10 100} Thompson (J R)........- -25, 84 Jan 3 4 ai os one, then 

7 ‘ 32%, July 31 ar + 

*311, 3lle| 31 Biz 307s 31 30 3012} 30!g 3053) 30 301s} 2,800) Thompson Prods Inc_..No par| 2453 Jan 2 o. Dec 

5%, isl | B7e 5 6 53g Gig) 6 CG 6 6 | 4,700) Thompson-Starrett Co.No par| 47 Jan 21 ois nes + * yen - Dee 
*27 29 | *27!i, 281, *261g 2812} 28 29 | 29 29 | 28% 28%) 500) $3.50 cum pref.._._. No par| 26, Apr 30 1914 Feb 4/| 75g Mar| 15% Dec 
171g 1714] 17 1733] 171g 173) 17 171g} 17 1714] 217 17\4; 7,300) Tidewater Assoc Oil...No par| 14% Jan soate Mar 3|| 84. Jan] 1041, Nov 

#10453 105 | 10453 1045s|*104 105 |*10453 105 | 105 105 | 105 105 OO) BONE... ncccccccess 100} 100% f+— 3| 60 Marlli| 26% Mar| 48 Dee 
*45 5473) *46 547] #48 547] *47 5473/*47 5473 |*47 547, | _____- Tide Water Oll___.__.. No par) 51 4 20%, Aug 7 453 Mar; 13!g Dec 
193g 1953) 191g 1934) 19 1934) 1953 201g] 195g 197s] 197 2034] 31,600] Timken Detroit Axle.._.__. 10} 121g Jan 6 721, Feb 18|| 28% Mar| 72l¢ Nov 
64%g 65%) 65 G65lg] 6434 6514] 635g 6473| 623, 637.1 63 65 7,600] Timken Roller Bearing.No par| 56 Apr 27 : aan Feb 25 47% Mar| 14. Dee 
131g 13%) 131g 13%) 13 1314] 13 1314] 13 131g] 131g 1314] 10,800] Transamerica Corp....No par +o Apr 30 ome Ane 4 714 Mar| 1514 Nov 
20°3 203) 2084 215s} 21% 2214) 2ily 21%) 21 22 | 2134 2214] 12,300] Transcont & West'n Air Inc..5| 14% Jan 2 a Jan 2||  5l¢ Marl 16. Deo 
1284 131g) *12% 1314] *123, 13 | 127% 12%] 12% 12%] 1234 12%) 3,600] Transue & Williams St'l No par| 1033May 19 12° Feb 4|| 1% Mar| 84 Nov 
97g 10 97g 10 93, 97. 97g 10 93, 97 97g 10!s/ 10,300] Tri-Continental Corp..No par 7ig Jan 3 107le Mar 11 69 Apri 97! Nov 
*10253 10314) 10212 10253/*102 104 | 105 105 |*103!4 1051s] 1051g 10512 500} 6% preferred....... No par oS van ¢ «| . Feb 29 353 Oct} 67% May 
*5ig 6 6 6 6 6 *6 613) 6 614) 614 614) 1,900] Truax Traer Coal__..- No pari 4% Jan 6 10% Feb 18 3lg Mar| 814 Nov 

Blo 8lo| *8 R5g] *7 Slo} 8le Ble 83g 83g) *8lo gg 300] Truscon Steel_...........- 10 71g Apr 30 3935 Mar 211 13  Aug| 24% Dee 
277g 28 | 277% 2814) 27% 28 | 27l2 2712! 2714 2712} 2753 28 | 4,900] 20th Cen Fox Film CorpNo par| 22lsJune 1 ‘err 2\| 2453 Oct] 331s Dec 
3612 3612} 37 3733) 37 3712] 3634 3713) 3673 37 | 37 3714 4,600] Preferred.......___. No par) 3183 Apr 27 3 July 30|| ~2teJune| 1253 Nov 
14 143g} 1414 14%) 14 +ty 13%, 14%3/ 13lg 137} 1312 1334) 4,000] Twin City Rap Trans..No par 8%4May 20 a July 29 18. Marl 73 
*86 88 85 8753! 84% 85 84 8612) 84 85 85 886 oo ee, 00; 6514 ~~ = "ane Jan 20 lig June| 5ig Nov 

35g 35g} 31g Bg] Bla 304 3° 3%} 312358) 312353} 1,900] Ulen & Co__.._.-_ No par) _2’sJune 99 Jan13|| 53% Mar] 8714 Dee 
8314 83le/ 8314 84 83le 84 83%, 8412} S84le 85 85!4 8512} 3,000] Under Elliott Fisher Co No par| 745sJune 29 133. Jan17\| 125. Decl 133. Apr 

*126146 12635/*126%y¢ 12633] 126146 1266 *1261g 12633|*1261g 12633|*1261g 1263, es We ne 100} 12512 Apr = 52%, Feb19|| 29 Mayl| 50le Jan 
421g 421g] *42lg 4210] 423%, 42%] 42 421g] 742 42 41%, 41%) 1,000] Union Bag & Pap Corp_No par| 3812eMay 2 4 

For footnotes see page 708. : 7 ; . el 
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1 Range for Previous | 
OCKS | Range Since Jan. | 
LOW.AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | ‘for | NEWYORE STOCK | On Busts of loo-vnare Lots alee 
Monday Tuesday | Wednesday | Thursday F ridey wen EXCHANGE : Highest Lowest Highest 
——e Aug. 3 Aug. 4 Aug. 5 | Aug. 6 a hare | $ ver share ||$ per share|$ per share 
— hare | $ per share | $ per share | Shares Carbide & Carb Ne ser iss Jan 72s So 34 * Deo 
"eT Se | Fix eal be eee 9G Pare | 8B giz] 315 22%] 4:70] Union Oil crete mae Dele Jan 7| 143 Aus 7|| Sie Merl litte sen 
2214 2219) 2214 * 143%| 3/900] Union Pacific... ~~~” 100} 10812 Jan 10|] 791g Mar| 9012 July 
see gamitl gent eel aan anes 13812 14012} 140 14019] 140 143%] 3, eotened 100] 901g Jan 2) 100 June Oct] 2615 July 
1381s 1381+ 138 139 13712 138 4 on ~ 981 983, *97le O81, 500 e atk - . . . ee r 22 Jan 2 315 Feb 7 20 4 2 
*27lg 28 | #2615 28°] 275 27%] 26% 27%] eve, 28°] e2olg ozs] 300 United Airerats Corpo tl] soc hanes] soe pepe a Marl ise Des 
"7" STlel are aki cre 27%;| 2612 27%] 2614 27%| 261g 267 sor Teo Un Air Lines Transp Corp...5| 13 Jan 2} 21% Apr 4 7° Mar| 20 Nov 
cam tae ise toul iste ioe coe cael cape, api can’ aon] ’...| tuted Aue Bosch....No par| 161s Apr 37 th —_ s 204 May| 261g Jan 
18%, 187%, “ Zio} *20ig 23 | *2: S] os°aes r| 2414 Mar A 
927 212] *201g 2212 8 1,000] United Biscuit......_. 0 pa Jani1li| 111. Oct! 11 ug 
"Su seul ff of lao aetl oe 26%) 263, 26%/ 26% 27 | 1, Pref 100} 11212 July 23) 117. Jan Jan| 78 Nov 
2634 26%) 27 27 | 22653 265s . 7g|*112%4 114% |*112% 114%) .....-| Preferred.............. r| 68 Jan21| 83!leJuly21|| 46 an 1 
#11284 115 |*112% 1147 "112% 1 = ‘1 13 4 — 8015 Sli2} S8llg Sls ioe ene bt eye oar 2253 Jan 6| 297s Apr 7 st on . ne 
ley ER *28% 2914) 28% 2854 “3 8%) 77,200] United Cope oe Noserl G00 Aesel 48% Aur ail S00 ites 45% Nov 
: 3g «83 833 2 , . ut ieeinlinmeteininies No par 4 AD 13% Dec 
sf jot] 6S She a Pts asa 4855] 4712 48 | 4712 4812 5 400 United Drug Inc........- - 10% Apr27| 1612 Feb 2 rt. pa aot Dee 
13% ja") 137 l4is| 138, 13% at 284] 27% asi] 28° 28 °| 2°40! United Dyewood Corp... -10 53 Jan1s| 105 June 2|| 65° Marl 96 Deo 
8 + 83g| 2734 2814) 277 2814 20|  Preferred............_. 00; 9 an Apr 1 314 July} 71g Jan 
*27\4 2734) 2712 277%) 27% 2 #1025, 103 | 103 103's/*103 105 ited Electric Coal...No par| 4 July 10 73g Apr 
wg B | eae B | ae atl ae atel vate Bill a% Stel 8.800! Unie Eng & Fdy..._- Sele Jan 3) 85 Jule 20! Goin Oe 83 das 
5 5 *43, § 47g 47g an * aaie r37le 38 373, 38 3,300} United Eng eee et 6612 Jan 2! 85 July 30'! 60l2 4 
7 ° 2 . - ‘ Biesasaeeoes No par S 
*36! 37 36's 37 367g 38! 4 3% 84 84 85 2,900! United Fruit_ 914 Mar] 181g Nov 
833 - i ati a oe ao. 173g} 171g 1733) 27,400 ag 3 — eckibenes ~ a a on 7 1130 jun - 8712 Mar att , wed 
7s lo 8 = 2UU;| Preferred........... 1 
age Maal Hp (Hes igi a oaks ibe uel Sa Une asua="l m, Al Seo Daal ME, 
a? 7 7g) *93q 10le} *934 . , >| 1,800] US & Foreign Secur...No par 51} 6514 Mar| 96 Nov 
*10\4 10%) 10 £10 93 9% +" al *17le 18 18 1812 ' 100} 91 Jan 4) 99 Mar 3le Oct 
87g} 1853 1853 8 95 100]  Preferred_...........-- 5 Jan23 53 June 2 
18lg 1834] *1814 183, 1812 18 #94 95 *94lo 95 *94 v Distrib Cor No par 2 Jan 9 5 July| 203 Oct 
“94 95 | #94 95 95 = 95 on 14] #23, «= Blg]  *21—g Bly} Lee US Distr rnepaenran 10 Apr29) 197% Jan 23 393e Dec 
isi 15] 15° 51 14” 14's] idm 14a] 918" 14 13" 14%] “""430)  Proterred..------n— 720] S0%May 8| 110!9 Feb 15|| 41g Mar] 87 Nov 
14!2 1: z ‘ ‘ 2634 2634) *2612 271g 2 100] U 8 Gypsum.............. 20 4 18 Jan| 165 Dec 
*26!2 2734] *2612 271s} 27 2758 . 99 99 99 sil aol a nena nee 100} 160 May 6] 16914 Feb 101g Nov 
Sil, 1621¢] 16214 1628 1614 161%4 “1611, 162 [#16114 162 ar eeel 6.408 U 8 Hottman Mach Corp. os oe a aoe 77 sig Bie gece 
*16114 1621, 214 2 15 16 15%, 16 o ws : SaaS. '64 July 2 "851 Mar 5053 Nov 
1444 147% 14% 15 1454 15 8 — _ en aece eS Et oofk mae Ge an a | 2e2Sseeeee8 o ar 3lig July 29 59 Apr 8 91 Se t 
"S6ig 378 “B5le 37 | 3514 35%] 3453 351g] 34/2 356 34% 3512] 11,000 U § Industrial Alcohol. No rad "6 Aug i Jan 27 Sts Mar 1212 Sept 
8 _ “= ( 3 6l2 Blo} 6: bls ; Class A vt ¢........ No par 7i} 53 Jan| 73 Sept 
“612 7 a i Be 4 11%) 1214 1214) 12% 12%) 2,900 od \ 100} 71 Jan 8} 87'; Aug 2253 Dec 
—- ol ‘ Pe 5g «li?g] «6114 (118, 4 , 71 400 Prior preferred v t c__..- 55%, Aug 6| 143, Mar 
aed ee one iti 1% *84 85%) *84 = 8512} 87l4 8714 8 Pipe & Foundry.......20] 21g Jan 6) 5: 3 Mar] I1llzg Dec 
“84 85%) *S4 85%) 84 84 | *84 8 3lg 553g] 545, 5514] 18,400} U 8 Pipe ..-No par| 753 Apr30} 13 Jan 4 14 Jan 
50: is} 52 543g) 5 : 4,200] U S Realty & Impt____No pa Aprl5]]} 91g Mar] 17% 
4910 493%, 49l2 Slig 5034 o1%s R3 91 y Ylg 8g Vig ® bber No par 163, Jan 2 35 D 24le Mar 48 Dec 
Q 91x 87g Yig 844 8% 4 > 8 305 3lle 3058 317, 41,000 S © Beiracceseasos 100 47 Jan 2 8034 Apr 9 2 1241 A r 
2: 2%4/ 31 32 e San lg} 14,100] _ 1st preferred__....._... 961g Jan 24|| 91%, Dee 2 Ap 
313g 323%] 321, 33 32 3 ; 7414 7478) 75'4 76le , 50} 7214 July 30 2 73%, July 
- . : 2 76le| 74leo T6l, 4 7 2,900} US Smelting Ref & Min... 5ig Apr 9 62’g Jan 4 
a cd os tel sc” Ge Gee ae) oe 7412] 7514 76%) 5, ferred a Soe oe 91] 2712 Marl 505s Nov 
74lo 75 75 = =75l2) 75 sore . Pe 72 7l7el *70 72 200) Prefer ieteitieieieieieieeate 463g Jan21| 7233 Apr 2 
71lg 7lle} *71'4 72le “712 if "oa! ose oan. 6615 657 6734) 84,900] U S Steel Corp... _.-.- 100 8 7| 13314 July 31 7353 Mar| 11914 Nov 
65 657s! 643, 66! 64°%3 66 "8 . 7 132 2.700 0, aa 100; 11512 Jan 7| 144 July 30]] 1191g Jan] 1403, May 
13212 13212] 132 13212] 132 13212] 13114 1325s 140 140 135° 140° ‘100] U 8 Tobacco. --------- No 00 160% Feb “6 168 July 10}] 149%, = a 3 Aug 
2 locte) 1. ye 3 1*140 143 . a. =e 753 Mar 26 3lg Apr 2 
na ee hh *165 "165 = ----|*165 = ----| -...- No par} 5 Apr30 *8 78 Oct 
+: ed cons =. ited Stores class A..No p 86 Aug 7|| 46 Apr 
“165 -..-|*165  ...|*165 . oo. Blo 634) 634, 67g} 12,900] Un ar| 67%May 1 312 Nov 
Gls Gia Gls 6% 3% 83%| *82° s3ie| #82 g3is] 85° 86 seo verenl Leal Tob... Ne par| 57% Apr 20 55 Aug 6l| 133l¢ Feb 215912 Dec 
Fen Tied 7 Tiel o75* FF 1 ore Feel fe Te OR Fel "eal * Baad -...---100] 153 Mar 23] 165 Aug 7|| 29° Aug| 73 Nov 
"7612 7794) 77% 7784) 75 65 |*158 165 | 165 165 |*162 165 = commeel Pictures Ist pret- 100 50 Jan 7/115 Apr os 7, Oct] 2lg Jan 
3108 6165) 161 161 (*158 165 108 108 |*100% 107%] 10712 108 cael ¢ totes | Pipe & Rad..--- eee ae 93g Oct] 193g Mar 
*10714 108%3] 107 107) 108 - 2 1 lo 7s 5g 3, 38,300 . oe pe soonee 1319 Apr 7 2234 Mar 7 1. Mar 4\4 Aug 
3 15°] 15° a5ig] 151. 16%] 1412 16%1 15° 183] iss 4%] 6,000] Utilities Pow & Light’Az.--1| "3ig Jan 2| 612 Mar 18]} 12 Mar} 2 Nov 
— vt "3° Pty 4% 473 lg oe ta i 2'600 Vadseo Sales ---N0 par 1 — : a" a 18}} 1914 Apr| 5612 Nov 
5 65 ‘8 SD - 3g Llp} gg] 2] Preferred.............. 00; 30 June : 14 Apr} 21%, Jan 
sai, sai osain 36° “35° 36° 36 36 dl $0! "20% 31 4 100 Valid Cais ol Am.No a aaa pd 16 45° july 23 ili, Feb ath os 
+, ae : 2013] 201g 207s] 20! 2 ; 500] Van Raalte Co Inc..._..--- . 115 Aug 6]} 91 Feb 
20. 2 20'2 20!2) 20 2014 43 433%) 4219 4314] 4310 45 3,5 100}z11014 Feb17} 115 Aug 441g Dec 
| 43: - . t pref_.........-- 4814 July 21)} 34 May 8 
*43lo 441g] *43i2 4410] 433, 44 115.115 1*114 pa 40) 7% 1s  eapercatneenie 5| 40 Apr 30 4 63 Dee 
oe Ye BY she HE he eal Ae, Ge) sel cn car a hee ade feet “tn fos 
4712 47le *47}2 = e708 84 | *793, 84 | *793, 84 he“ = . an ¥ c arolina Chem....No par ost -= : an + 19} 17igJune} 37 Wee 
“a. eéen Aa a ” a 4! 4: i i aC .100 “4 AUg 5 12012 Oct 
. “ : 9 4le 45, 41 4 F 907 4 300 6% preferred i as ial ‘ 13333 May 27 R85 Jan 2 
453 4531 412 4 412 s] 2912 301g] 28% 2910] 2912 297%] 4, ¢ 100] 105 Jan 23 11219 I ec 
293g 3044) 29l2 3014 4 7% preferred.......... 4| 1141oMay 15|| 7212¢ Jan 2 
31% 3144) Siig Sllg] 29% cose sacel cose oecel cocsce 1 & Pow $6 pref_..No par| 109 Mar 2 c 8 2 June 7% lov 
743) 114° 114 | 114° 114 |*1i3i» 115 "|*113i» 115 |*113i» 1144 00] VaE Coke. 4 Apr27!i 9% Feb 
114i, 11414] 114 114 | 114 tl aC bul an aed an aloes Virginia Iron Coal & Coke_100 | aman et wel me the 
4), 4leo * 458 334 *45 un4 5 ‘ 20; 5% preferred eececceceeeeeo 100 14 May 16 129 Aug as 
2: 2312 23l2] *19 2314] *14l2 22 = oo Virginia Ry Co pret..----- 100}z11412 Jan b19|| 631g Mar| 83 May 
*16 #22 | *19 23 , as #1271 *1277%, _...] 129 129 200 “- n Detinning penne 100} 7012June 24 86 Fe 10|] 10914 Feb] 117% Dec 
128 128 |*125% ---_|*126!2 73°] 72° 71+ W171 =«-71 60 ba ae aoa a 100} 125 July 31 semprane - 1 Apri 314 Nov 
*70 74 *70 3 id 125 #1221 . 125 #12216 125 #12210 125 a on h eee ane 100 258 Jan 7 : . An 3 13, Mar 53% Deo 
*-<5- 125 |o122ie 125, j*l22is 125 spe Biel “2 Bel 88s Fie), £00) § Wake. .....---2 2-00 a 3 oe eee lt May| 433 Dec 
+25, 3 234, 23,4 212 se Tio) 7 7 73, Tig} 2,400 ee — eepaabacRtaee 100} 4lgJune 29 Up. a of 4\g Mar| 973 Nov 
yi a A) Mh I a aa 7° #45, 7 *45, 7 *453 7 | ------ Ww dort System.....-- No par} 91g Jan 7 ng ted 24|| 2614 June] 3314 Dec 
i4ie usia| 1430 14a, 15s 15ts] 1412 14%] 1435 147 331, 34 1'700 Walgreen Co......... No par sah a= * 118 *"jan 16|| 114°" Jan| 120 ae 
*14lo 15l4 4 . =o = 2: 3g] *334g 33le] 33le "101 6K%% preferred........ 100 4 ‘ lg Feb 6%3 Nov 
= 293. 29: 7g 33\4] 3314 333, 10} 6%% preferred... -- 3} 10 Feb 28 14 Fe 
#325, 33 32%, 3234) 32% , *1171, 118 |*11714 118 o . No par| 5lg Jan Tikit: Bie 
118 [*1i7'4 118 ey ? 34) 60,100] t Walworth Co.._..-- 17] 341g Feb 21//..........]- 
*117'4 118 |*117'4 118 ae 4 710 8 734 Bag Si, 84) 60, W Ltd No par| 261g Apr 17 4° Cea samme 
7lo . 2 ‘ é 23 9 * falk(H)Good & a 2. er 
738 Tle 714 ilo 7 4 33 8 323 33 324, 32%, 32\0 324, 2,300] Wa ferred No par 177 Apr ‘ Mar ll Dec 
o< « 997 . + * on 18 8%! 18 18 1°18 ite! 100] Petecred 4 July 21 5 
lh AP ee 18%3) 18 18 | *18 1812} 100 oy ne a ag —s Ses 2 eee 14 Feb) 3 Deo 
‘me 1m ol cee fie ieee ae 20'g 2013) 500) Ward Baking No par} 2ig Apr 29} 4! July 47 Deo 
‘ ( l 1914 1914 5 «7 ; ; 300 I TR in acttetatesecten Dp 79 June 25/| 2812 Jan 
20 20 | 7104 21 | 919% 21 | 19) 21 33g 33g) Bg Bg 60 1 47% Jan 2 214 M 103g Dec 
t ‘ 33% 34g = Ble 3°83 ; ' St Be acscccasnenes 3 145g Feb 19 2!4 Mar 
*31, 334 #335 334 _3 75iel *70l4 75 1 *67. 73 73073 Bros Pictures....... 5 914 Apr 30 - b 8 1412 Mar| 52 Dee 
“730 751g) 750-75 | #71 75g 73 12%] 11% 121g] 12  12%| 40,900] Warner .-No par| 44 Apr29| 57% Fe Mar| 153 Dec 
_ 2: 12\4) 117% 124% ; = . ov 100} $3.85 conv pref_...- 18} 27% Feb 29 °3s Ma 
11% 121g} 12ig 12% =. 5334] *51 53lo] *51 53l2] *51 5312 : No par IgJune . , 2io Mar| 61g Jan 
++ 523, Fe 53° 2 e ‘ Warner Quinlan....- 2| 1014 Mar 31 2 
#5354 56 *53%4 o6- ~~ Jv “4 J P 3, 34 34 #34 78 300 Bros _.No par 45g Jan Rs A rll 77 Mar 17 Aug 
#3, 7s 7g 78 a4 ‘x 4 ‘ 81 R81 Sls Slo 3,200 Warren a _No ar 157g Jan 7 2554 D 32 Sept 
81, 8a 814 Ble ai Bl4 oi" on” a" *2() 231» 221, 22%, 100 Rly ay oe a 21 Apr 30 -» Sag mee - th 3014 Dec 
to PO AB J 2712) *2614 2714) 27 27 | 2714 2714) 300 wadeene Motor Co...-.-.- 5} 101g Ape 28) 20% Jan 7% Nov 
2714 2714 *26l2 2/12 Ma 434] *23 24lo] *23!g 241g] #2310 24ig 200! Waukes 6igJune 9} 114 Feb 6 - =e 0 Feb 
24 24 | 2312 2312] #2312 243, 41 *6%% 6! 6%3 67s] 1,200] Webster Eisenlobr----- -“ 100| 83 May 26| 85 ‘June 23 ? = "3 Nov 
. . i 2 < > ii 8 8 smesederas ‘ 
*61 7 *6\4 7 *6l4 7 an" we #20 sian Se eee] -e---- ny emg ce ee ] l'g July 1l 234 Jan . 301g Jan 55leg Nov 
*80 “as » - a 1 3g ” 3. * 1 3g lle * 1 4 x" 4 aoe hh eh Ol @ Snowdrift No par hae = Hh = = 72 Jan| 8414 Oct 
elt lle ~ 7 - 133] 393, 40%) 3912 40 39%, 40 . referred......No par| 78 Fe ly 24|| 34 Marl 9114 Dec 
42 42lo] 414, 4275) 4012 413; oe *20l2 81 81 81 900} Conv p ss A..No par| 91% Jan 7] 106 July le M 9914 Nov 
bs - 80lol 79le 80 5 3 - 20| West Penn El class A... 2} 110 Apr2i|| 397% Mar 
*78 81 | *78 80 | *78 ee le lol 10434 1047g)*10434 105 -100} 96 Jan Mar| 92 Nov 
- 5lo}*10434 10512] *10434 10512 4 ove 380i Proferred.....cccccccee b 20} 101 July 24/| 36 
*1043, 105!2)*104%4 10512)*1044, 08 | 107% 108 | 10712 108%] 108 108 Ream 100f| 87 Fe leJune 30]| 10412 Jan| 12033 Dec 
*108 110 | 108 109 | 107 108 | 1073, 100° 100 | 100 100 70] _ 6% pre ver pref...-100] 11612 Jan 6] 122!zJune 3 Jan| 114% Dee 
100 991, 101 ‘ 60] West Penn Power pref--- 6} 116 Mar23)jj] 95 
100 100 | 1004 100%) 100 100 | * 211o]/*#12ilo ____] 121le 1211» nf 100] 111% Jan lg Mar| 10!g Dec 
sikase tite inase Liaaleiiass LEAEEsiiaae tiacieitiee 115!2]*11412 11512 +4 ad. S aaeryiand _besnees a or tee oe eee 713 Mar) 19% Dec 
“al ao sal a Od ae a ee ee "0 94 peeietel...-....... 100| 2 Apr2s| 4 Feb 7|| lis July| 33, Jan 
Ys O45 ie de | 7" Ziol #171 1814 *17 1534] 18% 18%) 600) 2d preferred....... 100 ~ 3g Feb 7% Jan 
‘ 7 ite ‘ rm PACING. ccccccese 2 97g Feb 7 24g Fe 
*17 1810] *17 1810 *17 15 - ty 21 21 Zig Ql 500] Western ~~~ 100 5l4 Jan sr 53 Mar| 7714 Nov 
#21, 2s 214 ly 2 2. 3 a 57 6 6 6 6341 1,800 can tines Wcnaee ce aan 72\eMay 4| 95 Feb . fi — 35% Dec 
6 6 5 6 oF4 274 grt 87 86 Rilo 86%, 8744] 11,600 Western . n Air Brake_No par 34%, Jan 13 481g — 2] 325s Mar Y8%, Nov 
87%, 88le} 8714 tee aa sit 29" 4073] 39 40l2} 40 41% Hy + aeons El & Mfg...-50| 941 : cas * sais 22|| 90 Feb| 126 Dee 
41 411s) 4110 4: 40%g 41%) 3s io} 138 140 | 139 141%] 16, -.50| 12312 Jan ~ Mar| 33! Dec 
; ( 38l0 140 | 139) 14l1le 70 Ist preferred.......-.-- 993 8| 33%, Jan 25 10 ‘ 
139!2 14044) 139!4 14114] 138!2 148 148 [*148 14910] 148 148 : . Elec Instrum’t.No par| 22°sJune - n 3}} 29 £Jan| 38!4 Dec 
*147 150 |*147 14912] 148 148 “ae 24 26 26 27 1,100) Weston Ele --No par} 3614 Jani4) 39 Jan 3, Mar| 25i¢ Nov 
*261, 26%) 26% 3719| #3712 37is] #371, 38to] #371 B8t2] #371, 38lp 6,100] Westvaco Chior Prci..No par 34 yan 14} 80 June 24|| 18 Jan} 351s Sept 
*37l2 38lo| 37l2 371s a a. oe 203.1 283. 29 28 = 28ig]_ OG, ' Co..100] 34 an ‘ cece ooce 
‘ ‘ q ( , ‘ yAtr 30 2544 2948 8 = Wheeling & L Erie Ry ac 21 99 July 21 -e-<808 «e288 
254 2848 2! yy 3012 <9%% “2° x0) *65 xO *6H5 SO cere-2= ferred....100 99 July 
+ 65 80) *65 xO Ho J + — > ac 20 54%% conv pre 14144 Mar. 3214 Nov 
“69 ~ on 105 *99 105 *99 105 | *99 = 105 99 dd aay 1Corp...No par} 2ligJuly 1] 371g Jan 10 ait Jan| 10212 Nov 
"09 100 271g] 271g 271g] #2714 283%,| 2714 28 900 Wheeling a 100] 84 July 8 — be + 6% Mar| 1912 Dee 
2712 28 *27 2514] *27 ty .* 9! . *27 93 *87 93 D Preferre ee cn ee 18%, Feb 3] 2814 Mar Oct| 2412 Jan 
sas feel “Bhs Bl “Bh Bh) “Bey Bhd Ey Sd “Sh an) ao al wane Mann is duly | 17 Mat al] 18% Oct) 24 Jan 
22i, 2212] 22g me ~ 95 ig 147g] 1453 147%] 145g 14%) 2,5 sewing Mach...No par| 3% Ap 6 Jan} 20% Dec 
be LE 147% 15 14% 8 ; *Zlo 4! 100} White Sewing Mach. Apr 28} 2412 Jan 10 ‘ 
14% 1454) *14%3 16 *: i ee) ee . F referred......No par} 16 Ap l4 Mar 30 1 Mar) 3's Dec 
‘ ">. ‘Jlea 2210 oe “ 25 ¢ 50 Wilcox Oil & Gas titties > Os h 19 ll Jan 14 3 8 D 
*22 22%| #22 9 2212] #22 23 353 35s 353 3441 355 3%) 1,500 ti tan No par|  6%June 151) 58 Apri 79 Nov 
wv maerenmes = = 7%] 744 = 77g) +=9,800) Wilson & Co Inc.....- e Ay + By Ba BR AR 
. - 73 77 (94 44 ae * ‘ lo} 1,200] $6 preferred.........-.- % Apr23| 5633 Feb 5|) 5 
734 ‘‘R 7 7 8 =. 4 74) 73 73 73le 73 4 *73lo 74 2 2 0 . | th (F Ww) Co a aaa 10 44 4 pr 1 M 23 11%, Mar 254 Nov 
*741, 75 74!2 T4!le 3 my, i. , 53 545g! 25378 543g 15,300] Woolwor --100} 231g Apr30| 3512 Mar 2¢ 1 61 Nov 
Bo eB" OB) BY BY ode Boal an” SoM Meee) Werte ide] sa Ae so] Za Marga] 26a Mar] G1 Nov 
*28 2812) 28%, 29 = = 71 71M) 71% 72 °4 Tile 71% 2 Ce 100} 47 Jan 5le Mar| 68 Dee 
= wee? oe os oe +60% 63°] +591 +. 98 | 1,140 Wright ph pe” par aot fan a "7 Feb 10 738 Mar 82% Au 
*63 6H4lo - , Or 2 95 Y4!lo QYle ‘ Sos ‘rigley (Wm) Jr (Del).No par 4 , 5 Jan 23 17%, Apr 4 NO 
*88le 90 91 93 34 = =99 ~~ ‘ 65% 65%) 65le 66 a Ry A hehe» adel 25] 3333 Apr 28} 4! , ne 914 Dec 
aiat | okt al 8B" Gd ge RSP Gi at | tel wien te Ne a eek dan a] ite Ate all es June) 008 De 
41 41 a fee) . Ont 2 15g 207g 21'4 20%g 211g 2 100 2 Jan ‘ Mar| 53!g Dee 
20%3 21%) Siig 21%) 21g 43° 140 140° 138 139 | 138 139 360 cheng ea gg par| 424 July 4 4 on . 7 Mar| 467 Dec 
14212 142! ee 0 140 or 461, 46%) 46 47 473 os Ri Senn, Bo i S&T_....Nopar| 41% jan $ mB 8 a 7\| 3812 Apr} 105 Dee 
at can ot Som Se 75%g) 7412 76%) 75 774) 7712 » ers ~~ aeeeeee 100} 105 Jan 95s July 31 114 May; 14% Nov 
oP simlosiae siktl teat) 215 Tonite Lael bikie tae 1 Gn Gan 1,000] 54% D D....No par| 11g Jan 28} 39% Ju ne 
+1612 11812] *1165, 11812] 11814 Seiel age "36 32% 36 | 3534 3714) 30,100] Zenith an iy gage 5%July 7| 933 Jan 4/| 2% Ju 
35%, 3773} 3514 3714] 358%, “on 735 Zio 74 Til2i 7g  Zizl 3,400] Zonite Pro — 
75 "7% "7% 751 "7% "Tal 7 



























































For r footnotes see page 872 
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882 New York Stock Exchange— Bond Record, Friday, Weekly and Yearly Aug. 8, 1936 
On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices are now ‘‘and interest’ —ercept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of th® , 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
2%,» Friday Week's ' eel Friday} Week's 
BONDS |<] Last Rangeor | 2 Range | BONDS - S| Last Rangeor | 2 Range 
N. Y. STOCK EXCHANGE 23 Sale Friday's eS Since N. Y. STOCK EXCHANGE = Sale Friday's z= Since 
Week Ended Aug. 7 =x! Price |Bid & Asked) SF Jan. 1 Week Ended Aug.7 S| Price |Bid & Asked) && Jan. 1 
a } 

U. S$. Government Low High| No.\|\Low High Foreign Govt. & Mun. (Concil.) Low High, No.|\Low Htgh 
Treasury 4%s...Oct 15 1947-1952/A ©/}118.17/118.6 118.17} 78//115.3 118.17 | *Colombia Mtge Bank 6 4%s...1947;A O}_____- *19% 22 |.--- 17 20% 
Treasury 3\%s8...Oct 15 1943-1945|)A O/} 108.13/108 108.13) 171}'105.24 108.13 *Sinking fund 7s of 1926....1946)M N/______ 19% =—22 Y 17% 22 
Treasury 48_...-. Dec 15 1944-1954/)J 0) 113.21/113.14 113.22} 53)/111 113.22 *Sinking fund 7s of 1927....1947|F Aj_____- *19% 25 |.---- 17% 20% 
Treasury 3%s...Mar 15 1946-1956|M_ S/111.26)111.15 111.26) 146'|109 111.26 | Copenhagen (City) 58......-.- 1952/3 Di 99%| 99% 99%!) 20 92% 100 
Treasury 3%s...June 15 1943-1947|3 D/ 108.21/108.12 108.21) 14/}106.17108.21 | 25-year gold 444s-_--.------- 1953|M Ni 95%!) 95% 95%!) 15 88% 97 
Treasury 38....- Sept 15 1951-1955|M 8) 104.23)104.15 104.23) 164//102.20104.30 | Cordoba (Prov) Argentina 78..1942/3 J/_.._.. 81% 81% ) 70% 817% 
Treasury 38....- June 15 1946-1948/3 D)/ 105.24/105.11 105.24) 494//102.29105.24 | Costa Rica (Republic of)— 

Treasury 3%s...June 15 1940-1943)3 D/i08.9 {105.8 108.9 4||107.19 109 ©7s Nov 1 1936 coupon on...1951/----| 27%] 27% 27% 8 23 34% 

Treasury 3%s...Mar 15 1941-1943|M_ 8) 108.28/108.28 108.28 3)|108 109.9 Cuba (Republic) 5s of 1904....1944/|M Sj} 101 100 101 3 99% 103 

Treasury 3\%s.._June 15 1946-1949/3 D/)106.12}106.3 106.15) 165/|103.24 106.15 External 5s of 1914 ser A....1949/F Aj 100 100 100 87}; 99% 101 

Treasury 3%s...Dec 15 1949-1952|/J D/ 106.8 |106 106.8 | 455)|}103.19 106.15 External loan 44s-.....---. 1949/F Aj__...-. 964% 96%) 65 92 96 ' 

Treasury 3448.......- Aug 11941/F A/108.27|108.25 108.30} 174!|108.5 109.12 Sinking fund 54s..-Jan 15 1953)3 J/____-_- 101% 102 21} 100 102 

Treasury 3%s8...Apr 15 1944-1946/A O/ 108.2 ;107.22 108.2 | 181)/105.12 180.2 Public wks 5%s_._June 30 1945/3 D} 50%) 49% 53%! 160 37% 60% 

Treasury 2%s...Mar 15 1955-1960/M S/ 102.19)102.13 102.19} 215||100 102.19 | Czechoslovakia (Rep of) 8s....1951/A O}| 94%) 94% 94% 7 90 105% 

Treasury 2%s8...Sept 15 1945-1947|M 8/ 104.1 [103.23 104.2 47/|100.31 104.2 Sinking fund 8s ser B_...... 1952;A O| 96 96 96 2 89 105% 

Treasury 2%s8...Sept 15 1948-1951|M $/102.10)102.4 102.10) 233/|101.7 102.13 | Denmark 20-year extl 6s...-.-- 1942;}3 J) 105%} 105% 106 19|} 104% 106% 

Treasury 2%s..........1951-1954|3 Dj} 101.17)101.10 101.17} 572||100.23 101.17 External gold 54s.....-.-.--. 1955|F Al 101%} 101 101% 761} 100% 102% 

Federal Farm mn “yy Corp— External g 44%s-_---- Apr 15 1962;A O 9%! 99% 100 49 93% 100 
$348 lie dine Mar 15 1944-1964|M_ S/104.11/104.9 104.11} 81/|/102.20104.20 Deutsche Bk Am part ctf 6s... 1932 

beumndensec May 15 1944-1949|M N/ 103.9 {103.6 103.11} 94/|100.26103.14 §*Stamped extd to Sept 11935_._.|M S$j_.....| *41% 47 |---- 37 48% 
3s beeeeuboceoe Jan 15 1942-1947|3 J| 103.30/103.26 103.30) 127)|101.20104.1 Dominican Rep Cust Ad 54%s..1942|M S| 67 67 69 8 67 71% 
2%s_........Mar 1 1942-1947|M S| 102.21/102.16 102.21 6/|100.15 102.21 Ist ser 5s of 1926__._-...-. 940;A O}_._._. 65% 67% 4 61% 68 

Home Owners’ Mtge Corp— 2d series sink fund 54s-.--..- 1940/A O}_____- 69 69 S 61% 69 
3s series A__..May 1 1944-1952)M N/ 103.2 |102.28 103.4 | 348/|100.17103.7 | ®Dresden (City) external 78_..1945|/M N/_____- *21% 26 |----j} 21% 30% 
2348 series B..Aug 1 1939-1949/F A/101.23)101.18 101.23} 307!) 99.16101.29 
248 PE ace coosncss 1942-1944/_...} 101.23/101.18 101.23) 134/]| 99.17101.29 | El Salvador 8s ctfs of dep.-.-.-- 194815 Jj...... 67% 68%] 17 41% 70% 

Estonia (Republic of) 7s_-.-.-.-. 1967|'3 Ji 96%) 96 96% 4 93 97% 
Foreign Govt. & Municipals— Finland (Republic) ext 6s...-.- 1945|M $j____.- 106% 107 10|| 105% 108% 

Agricultural Mtge Bank (Colombia) External sink fund 6 4s_-.--- 1956|M $| 100%; 100% 100% 7}| 10044 104% 
“Sink fund 6s Feb coupon 0n.1947/F Aj__..-- 20% 20% 5 17% 21 Frankfort (City of) sf 64%s...1953|M N/______ 21% 221%] 12 18 27 
*Sink fund 6s Apr coup on...1948;A O/}_.._-- 20% 20% S 17% 21 French Republic 7 \s stamped_1941)/3 D/__._-- 160 162 45|/| 149% 183 

Akershus (Dept) ext 5s.....-.- 1963|IM Ni 99% 99% 99% 7 98 100% o 340 GRORREIBOG .. « oc cocccleblecceloccece 159 159% 5|}| 151 172% 

*Antioquia (Dept) coll 78 A...1945|)J  J}____-- 9% 9% 7 7% 11% External 7s stamped_....-.-.- 1949|\J D) 175 175 177%; 28)! 167 #£4«®190 
*External s f 7s series B....1945|)J Ji. __- 9% 9%| 12 8 11% 7s unstamped....-.......1949].--.-]| 172 166 174 S8}} 166 182% 
*External s f 7s series C....1945)J Jj_...-- "996 10 fece- 8% 11% | German Govt International— 

*External s f 7s series D__..1945|)J J). _- Y 4, Y% 7 7% 11% 5 \%s of 1930 stamped-_-..._- 1965|3 DD} 27%! 26%  £=:.28%} 340 22% 29% 
*External s f 7s Ist series...1957|A O}_..__-_ 4% & 3% 2 7% 10 *5\4s unstamped._....-.1965/-.--| 264%] 26 27%! 30 20 29 
*External sec s f 78 2d series_1957|A O}_.___- s 8% 6 8 10 *German Rep extl 7s stamped.1949/A QO] 334%} 33% # £34 83 29% 39% 
*External sec s f 7s 3d series_1957|A O}_____- 8 Ble} 15 7% 10 ar neieget ys Si s+ectlonéoese 28% 28% 4 25 34 

Antwerp (City) external 58....1958\J D)} 100 100 100%) 25 95% 101% | German Prov & Communal Bks 

Argentine Govt Pub Wks 68s...1960;A QO} 101%) 101% 101% 7 97% 101% (Cons Agric Loan) 64%s....1958)3 D| 37%} 35% 37%} «(14 27% 45% 

Argentine 6s of June 1925_-_-_.-. 1959/3 DD} 101%] 100% 101%)| 44 97% 101% | *Greek Government 8 f ser 78__1964)M Ni___-__- . ano eee 28% 34% 
External s f 68 of Oct 1925._1959/A O| 101%] 100% 101%) 27 97% 101% Pa Ot. .tedseoodns Divntelieseoeca *30 33 |---- 25% 37% 
External s f 6s series A...-_.- 1957|M $} 101%) 100% 101%! 24 97% 101% Sink fund secured 6s......- 1968\F Aj... -_- 27 27%} 15 26 31% 
External 6s series B.......- 1958/1 BD} 101 100% 101 10}} 97% 101% Se Sn. a catimaigntan A ee 25 25%| 16 23% 28% 
Extl s f 68 of May 1926. .-.-- 1960 M N/___--- 100% 101% ) 97% 101% 

External s f 6s (State Ry)...1960|M $/} 101%! 101% 101%) 16 97% 101% | Haiti (Republic) sf 6s ser A...1952;A O} 98 97% 86698 7 93% 

Extl 6s Sanitary Works...-- 1961'F Aj. - 100% 101% 14 97% 101% *Hamburg (State) 68-......-.-- Se Tl wacene *21% £=23%/---- 19% 26% 
Extil 68 pub wks May 1927..1961|M N/_____- 100% 101%) 18 97% 101% | *Heidelberg (German) extl.7%s'50|/J J|------ 7% 17% 2 16% 24% 
Public Works extl. 54s-_-.--.- 1962|F Aj 101 100% 101 47 94% 101 Helsingfors (City) ext 64s_...1960;A O; 104%/| 104%4 104% 1}} 104 110 

Australia 30-year 5s.........- 1955|J J} 107%4| 107% 108% 45) 104% 108% | Hungarian Cons Municipal Loan— 

External 5s of 1927._......1957|M §$/| 108 107% 108% 20) 104% 108% *7 %s unmatured coup on...1945|J Jj------ *19 .|6— (U6? = 17 30 
External g 4s of 1928... 1956|M N| 102%} 101% 102%! 7 | G8% 102% *7s unmatured coupon on_..1946|J J}_----- *18u% 21K!---- 19 32% 

Austrian (Govt) s f 78. ...---- 1957/3 Jj 94%! 94 94%! 35|| 90% 97 *Hungarian Land M Inst 744s.1961|M N/_----- *18% ----- ----|| 17% 25% 

*Bavaria (Free State) 64s....1945/F Aj. ___-_- 2: +6, 25% ! 22% 32 *Sinking fund 74s ser B_.._1961.IMN; 19% 19% 19% l 16% 26 

Belgium 25-yr ext] 6 4s......- 1949|M $| 10744! 107% 108 19}; 105% 110 *Hungary (Kingdom of) 74%s..1944/F Aj. .---- *39 SO fecee 8 50 
>, eee 1955|3 J} 105%) 105% 106%} 31)]| 101% 109% | Irish Free State extlsf 58____-- 1960/ M N/------ *112% 115 |----|} 112% 115 
External 30-year s f 7s.----- 1955|3 D) 115% 115ig 115%| 18!| 109 118% | Italy (Kingdom of) extl 7s_...1951/J D) 77 73 4 138|}| 60% 87% 
Stabilization loan 7s......-.- 1956|M N’ 1065;6| 1065;6 106% 7} 105% 109% | Italian Cred Consortium 7s A..1937M S/-..-.--- 96 96 4 2 83% 100 

Bergen (Norway) ext 8 f 5s_...1960|M $ 101 101 101 1|\} 98% 102% | External secs f 7s ser B__-_.- 1947;|M_ S| 73 73 73 lj} 53 83 

*Berlin (Germany) sf 64%s..-..1950/;A O/}__---- 24% 25 6 19 28% | Italian Public Utility extl 7s...1952/3 J| 67 65 71%} «15 51% 77 
*External sinking fund 6s...1958/3 Dj} 24%| 24% 25 24 19 27% | Japanese Govt 30-yrsf6%s..1954|F Aj 99%; 99 99% 45 91% 100 

*Brazil (U S of) external 88...1941/3 D} 35%] 35% 37%! 52 27% 37% Exti sinking fund 5%s-_-_--.-- 1065/08 Ni....-- S4 843 26 78 89% 
*External s f 64s of 1926...1957|A O| 27 27 28%] 99 22% 30 Jugoslavia State Mtge Bank— 

*External s f 644s of 1927...1957)A O| 27%) 27% 28%] 72|)| 22 29% | 7s with all unmat coup---.-- 9671S COl....-- 30% 30% 25 32% 
°7e (Central Ry) ..cccccccce 952;3 Dj 27 27 29 20 21% 30% | *Leipzig (Germany) sf 7s_-..-- i. | *21 Ge fleece 23 31% 

Brisbane (City) s f 5s......--. 1957|M_ 8S; 102%) 101% 102% 20 95 102% | Lower Austria (Province of)— 

Sinking fund gold 5s....-.-- 1958iF Aj.....- 101% 102 % 7i} 95 102% *7 Ks June 1 1935 coup on ..1950|J D)------ SL coce 104 4|---- 98 101 
fy) ae SEES Eblcccece 104 104 1}; 101% 104% 

Budapest (City of)— *Medellin (Colombia) 64s_...1954|J D 9% 9% 9%} 55 7% 10% 
‘*6s July 1 1935 coupon on...1962}J D/_.---- 26 26 l 25 38% | *Mexican Irrig agsenting 44s.1943)M N/------ *5% 6 K%|---- 4 7% 

Buenos Aires (City) 64s L-2..1955|J J) 99 99 100%} 34 95 100% | *Mexico (US) extl 5s of 1899 £.1945;Q Jj------ o) oe a ae 10% 10% 
External s f 6s ser C-2....- 1960j;|A O} 98%) 98% 98% 5\| 93 100% *assenting 5s of 1899_.._-.- 1945/Q J/------ 9 9 10 7% 12% 
External s f 6s ser C-3..-.-- . '|@ =e 98 98 ] 92% 99 *assenting 5s large.........--- a ape *4 5\%]---- 7% 12% 

*Buenos Aires (Prov) ext! 68s...1961/M S| 83 83 83 4 70 8&3 *Assenting 5s small.........--- Misebeonh aabes esene coce]] conce onus 

Tt nwebsostaeten 19611M S; 684 6514 68 4 14 55 69%  £ & Spe ees 194/|J Di.----- is we apanes 5 ee 4 
*External sf6%s. ...---_- Mt ---|| 71 85 | Assenting 4s of 1904.._...1954)/J D) 5%) 5% 6) 49 4% 744 

*6 4s a NE ORY 1961;F A} 70%! 70% =70%)} 10 55% 71 | *Assenting 4s of 1910 large_....-- bead 4% 4% D%4) 90 4% 7% 
Extl 8s f 4%-4%s.....-....- 1977|M Si 64%] 64% 65%} 25/] 58 66 | *Assenting 4s of 1910 small-_-_--- or 4% o 5 7 4% 7% 
Refunding s f 44-4 etal 1976/F Al 6644) 65% 66%] 24 57% 67% | £=®§Treas 6s of '13 assent (large) '33)3 J)------ *6%4 5S |---- 6% 9% 
Extl re-adj 4%-4%s......_1976/A O}------ *66% 67%/---- 59% 68% | ee Ss 2 6 6 6%) 50 5% 869 
Extis f4%-4%s........... 1975|....] 685] 68% 71 9 61% 71% | Milan (City, Italy) extl6%s__.1952/A O; 69 64% 73 110 50 77 
3% external sf $ bonds..... 0) i 47%, 48%] 36 39% 48% | Minas Geraes (State)— 

Bulgaria (Kingdom of)— Sec extl sf 64s... .-.--.- 1958SiIM S} 18%} 18% 18% l 15% 19% 
*Sink fund 7s July coup off..1967|3 Jj_...-- 14 16%!) 76 13 16% Sec extl sf 6448.. ......-..1959]}M $| 18% 18 18% 1] 14% 19% 
*Sink fund 7 4s May coup off1968|M Nij_____- 15% 17 16 13 17% | New So Wales (State) ext! 53..1957|F Aj------ 104% 105% 17}; 100% 105% 

Canada (Dom of) 30-yr 4s....- 1960/A O} 110 109% 110 341} 105% 110 External sf 5¢.....-.-- Apr 1958|A O} 104%4| 104% 104% 711 101 104% 
Sn 66e0 np cesbeccesbeesoeons 952|M N} 114%) 114 114%} 87]] 111% 115 Norway 20-year ext] 6s_...-..- 1943;F A} 106 106 107 12}; 104% 107% 
10-year 2 }48........ Aug 15 1945|F A; 100%) 100 100%} 13/1] 96% 100% 20-year external 6s._.....-- 1944/F Aj 106%} 106% 107%] 16)! 105% 108 
wt. eee 1961;3 J} 102%} 102 102%| 770i} 99% 102% | External sink fund 5s__...-- 1963)|M S/__---- 101 101%} 40)| 100% 104% 

*Carisbad (City) sf 8s... ....1954/3 J) 35%] 35% 36 5 321% 45 | External sink fund 44s-_--.-- 1956|M S| 101%} 101% 101%] 30)) 99% 102% 

*Cent Agric Bank (Ger) 75...-1950/M s|_____- 36% 36% 6 29 37% | Externalsf4%s_..-.-.-.-.-- 1965|A O| 9644) 96% 96%} 94 96% 97% 
*Farm Loansf6s._July 15 1960\J J) 33% 31% 33% ll 27% 36 Municipal Bank extl sf 5s.._.1970/3 D/-_----- *130% -.---- ----|| 102% 104 
*Farm Loan sf6s..Uct 15 1960/A O/_.-.-.| 31% 32 12|| 27 34% | *Nuremburg (City) extl 68....1952/F Aj}..---- 21% 224) 21 18% 27 
*Farm Loan6sserA Apr 151938|A Oj|__-_-_-- 36% 36 34 11 28 37 Oriental Devel guar 6s... - 1953\iM S| 50% SO %4 Sli 16 78% 86% 

*Chile (Rep)—Extl s f 78....-1942]M N|______ 14% «15 14/) 14 16 Extl deb 54s..------------ 1958|M Nj------ 764% 76)6) Ii) 72% 82% 
*External sinking fund 6s...1960;|A O| 14%] 14% 15 53 13% 15% | Oslo (City) 30-year sf 6s. _.-- 1955 MN; 101%] 101% 101% 5|| 10144 104 
*Extl sinking fund 6s..._Feb 1961|/F Aj 14% 145% 14%} 29 14 15% Sinking fund 44s_.....---- 1955|A O| 97% 97 97% 27 96% 97%%4 
*Ry ref extisf 6s......- Jan 1961)3 J) 14% 14% 1434 1] 13% 15% | Panama (Rep) extl 5448.----- io | ff: 105% 105% li} 104 106 || 
*Extl sinking fund 6s_.Sept 1961/M §; 15 14% 15 10 14 15% | ®Extls f 5s ser A......-..- 1963;|M N/..---- 70% T0% ] 67 90% || 
*External sinking fund 6s_-._196: 2|M PE 14% 14% 8 13% 15% oe _..-| 60%} 60% 62 10'; 58 81 
*External sinking fund 6s...1963|M N/|__-__-- 14% 14%); 21 14 15% | Pernambuco (State of)— 

*Chile Mtge Bank 6 4s_-_----- 1957/3 D) 13%] 13% ££13%) «#16 12% 13% 7s Sept coupon off._......1947|M S/_-.---- 15% 16 22 12% 17% 
*Sink fund 6%s of 1926..-.-- 1961;}3 D) 13% 3% 13% 10 12% 13% | *Peru (Rep of) external 7s_...1959|M $/------ 14% 14% 4 13% 19 
TE i © Ulecscuneeetooses 1961;A OF; 13%] 13% #4£13%'! 11 12 13% *Nat Loan ext! sf6s Istser._.1960/J D) 11%] 11% $$.11%) 45 10 16% 
PUSURE 6 £ OB. 20 cnccccecece 1962;\M Ni 1344| 13% £13\{ #18 12 13% *Nat Loan ext! sf 6s 2d ser_1961;A OO} l1}4; ll*% 12 32 10 16% 

*Chilean Cons Munic 7s......1960)/M §j.._--- 12 12 5 11% 12% | Poland (Rep of) gold 6s.._---- 1940/;A O}-.----- 49% £450 16 37 80% 

*Chinese (Hukuang Ry) 5s....1951/J Dj-.---- *49 i. 40% 652 Stabilization loan s f 7s.__-- 1947\A O}| 63 61 ¥ 64 51 44 111% 

*Cologne (City) Germany 6 4s.1950/M_ S| ..---- re Be Teccs 19% 27% External sink fund g 88__...1950)3 J} 46%} 44% 46%6; 68)| 40 96 

Colombia (Republic of) Porto Alegre (City of)— 

*63 Apr 1 1935 coup on.Oct 1961/A O} 22%} 22% 23%) #36 19 25% *8s3 June coupon off....-...1961|J D/.----- *19% 21 |-.-.--- 16 22 
*6s July 11935 coup on_Jan 1961'3 Ji 22 22% 23%! 37 19 25% ©7 \%s July coupon off... -.-- 1966'!35 J 16% 16% 17% 6 15 19% | 
For footnotes see page 8387. . 
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BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Aug. 7 


—_— = 


| 





Interest 


Period 








Foreign Govt. & Munic. (Concl.) 


Prague (Greater City) 7 Ws... -1952)° 
Prussia (Free State) extl 6 %s.1951)- 


@Externa! s f 68...-.------- 1952 
Queensland (State) extls f 7s..1941 

25-year external 6s...-.---- 1947 
*Rhine-Main-Danube 7s A..--1950 
Rio de Janeiro (City of)— 





a 











77 
a) 
wz 


a> 
> oo 


7 
re 
TM 








Z=> TPS 
ZouUzoe +9 





8s April coupon off .-..---- 1946 
*6\%s Aug coupon off------ 1953 
Rio Grande do Sul (State of)— 
8s April coupon off..--.---- 1946 
63 June coupon off..------ 1968 
73 May coupon off..------ 1966 
7s June coupon off...-.---- 1967 
Rome (City) extl 6 4s--.------ 1952 
Rotterdam (City) extl 68----- 1964 
Roumania (Kingdom of Monopolies) 
7s August coupon off.-.---- 1959 
*Saarbruecken (City) 68------ 1953 


Sao Paulo (City of Brazil)— 
*8s May coupon off..------ 
*Exti 6%s May coupon off. .1957 

San Paulo (State of)— 
$*8s July coupon off------- 1936 


_ 
© 
uo 
to 


*External 8s July coupon off.1950|J J 
External 73 Sept coupon off1956 M $ 
¢Exter al 6s July coupon off.1968 J 


Secured s f 78..----------1940 


Saxon State Mtge Inst 7s.---1945, 
1 


*Sinking fund g 648------- 946 
Serbs Croats & Slovenes (Kingdom) 
8s Nov 1 1935 coupon on-_.1962 


73 Nov 1 1935 coupon on.-1962|M 
Silesia (Prov of) extl 78.------ 1958|\3 D 


¢Silesian Landowners Assn 6s. .1947 


> 


~ 22 “1| S>“= 
ZZ 





Soissons (City of) extl 68.----- 1936 
Styria (Province of)— 
7s Feb coupon off-_-..------ 1946 
Sydney (City) sf 54s-_------- 1955 
Taiwan Elec Pow s f 548----- 1971 
Tokyo City 5s loan of 1912_...1952 
External s f 5s guar------ 1961 
Trondhjem (City) list 5 \Ws.---1957 
Uruguay (Republic) exti 8s..1946 
External s f 6s_....------- 196 
External s f 63_...-.------- 1964 
Venetian Prov Mtge Bank 7s--1952 
Vienna (City of)— 
6s Nov coupon on..------ 1952 
Warsaw (City) external 7s.-.-1958 
Yokohama (City) extl 6s.-.---- 1961 
RAILROAD AND INDUSTRIAL 
COMPANIES 
*stAbitibi Pow & Paper Ist 58.1953 
Adams Express coll tr g 48----1945 
Coll trust 4s of 1907--.-.---- 1947 
Adriatic Elec Co. ext 78..---- 1952 
Ala Gt Sou lst cons A 58..---- 1943 
Ist cons 4s ser B__..------- 1943 
¢Albany Perfor Wrap Pap 6s..1948 
6s with warr assented_-..--- 1948 
Alb & Susq Ist guar 34s------ 1946 
tAlleghany Corp coll tr 5s....1944 
Coll & conv 56..-.«<ccccceces 1949 
@Coll & conv 58....-..------ 1950 
5s stamped........---- 1950 
Allegh & West Ist gu 48-.----- 1998 
Allegh Val gen guar g 48------ 1942 
Allied Stores Corp deb 4%s---.1950 
Allis-Chalmers Mfg conv deb 4s 1945 
@Alpine-Montan Steel 7e....--1955 
Am & Foreign Pow deb 5s----- 2030 
American Ices f deb 58s..----- 1953 
Amer I G Chem conv 5\4%s_.--1949 
Am Internat (orp conv 5 \%s_.1949 
Am Rolling Mill conv deb 448.1945 
Am Telep & Teleg coll tr 58. ..1946 
35-year s f deb 5s..-.-.------ 1960 
20-year sinking fund 5s8-- .1943 
Convertible debenture 4 4s8- - 1939 
Debenture 5s......-------- 196 
Am Type Founders conv deb. .1950 
Amer Water Works & Electric— 
Deb g 6s series A..-------- 1975 


¢*Am Writing Paper lst g 68..1947 
@ Certificates of deposit 


es | 
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Anaconda Cop Min sf deb 4 \%s 1950 
@angio-Chilean Nitrate 78_...1945 
Sf income d2b-_.-.-----.---- 19 67 

| ¢¢Ann Arbor Ist g 48--------- 1995 
Ark & Mem Bridge & Ter 5s...1964 
Armour & Co (IIb) Ist 4 4s_..-1939 
ist M sf 4s ser B (Del)----- 1955 
Armstrong Cork deb 4s__...---1950 
Atch Top & S Fe—Gen @ 48__.1995 
Adjustment gold Ee 
Stamped 4s-- -- lS 
Conv gold 4s of 1909.....--1955 
Conv 48 of 1905..--------- 1955 
Conv g 48 issue of .. _—_—_ 1960 
Conv deb 448----- Rs 
Rocky Mtn Div Ist 4s__...-1965 
Trans-Con Short L Ist 48_..1958) 
Cal-Ariz Ist & ref 448 A..--1962) 
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Range 
Stnce 
Jan. 1 














Friday Week's - 

Last Range OT S ns 
Sale Friday's 3 
Price |\Bid & Asked| 2% 
Low High| N@ 
_— 100 100 } 
23%| 22 23%| 1% 
22%} 22 224) 26 
esa 112 112 t 
ane alten 111 112 li 
Aion inal 26% 26% i 
8 i7% 18% 1G 
15%| 15% 19% 2) 
24 24 24 6 
17 16% Wi 26 
iS%| 18% 18 ¥ 
17%) 17% 11h : 
72 68 79%] 11S 
112 112 112% 5 
27hl 27 27% 6% 
27 26 27 4 
aaa 19 19 2 
i7%| 16% 17%} 1 
25%| 25% # £26 10 
22%) 22% 23 1U 
eee 18 18%] 24 
17 16 17% 26 
89%} 85 89%} 34 
ee *25% 32 eee 
~eneen *25 32 W%l|---- 
23%) 23% #=24 1) 
22%) 224s 23 40 
40 35% 40%) 2! 
sdapitie aie *36 ~ccecieces 
A seal 163 163 } 
a #25 95 7s 
oa 104 104 S 
79 7 79 Y 
oe 72% 72% l 
79 79 79% 6 
hs atialiiels 101% 101% 2 
athens 54% 54% j 
55 55% 56 21 

4 aga * 50 55% |---- 

73 ri 73 j 
ae #934, 94%]1-- 
38%) 35% 38%) © 
83 S22 a4 S3 %4 li 
52 % 52 ! 8 5S 44 Ve 
101 4%} 101 102 is 
102 44} 101 102%} 1s 
70 70 724] b 
bien 111K Ct} te - eee; 
= eae *106% -----1- 
| a beste 76 77 | is 
Bed ad *63 = 
103 103 16 
v7 ly 96 } 2 97 a4 19% 
93%) 92% 93%] 189 
84%} 83 &5 7) 
64 61 4 64 347 
ran 101% 101% | 
: 111% hilt} 16 
eae 101 101% & 
162%} 148 163 32 
ial *95%, YS con 
71 69%, 74 214 
75 74 75 5: 
112%] 112% 114 Ab 
106 105% 106 24 
115%} 113 115%| 145 
109 i08™% 109 4; 
112%} 112% 112%] 10) 
113%] 113% 114 SL 
114%] 112% 114%) © 
112%} 112% 113 10. 
129 116% 1314] 146 
109%} 109 110%] 2 
38 SY I 3S 91 
35 ly 36 + 35 ly é 
105%| 105% 105% 154 
32 31 32 Ls 
30 30 30 4 
68%\| 67 68%) 1 
*102 103 % 
103%| 103% 104 25 
U8%| 984 Y% 206 
106 105% 106%] 3a 
114 113% 114 Shs 
*108% 110%)-- 
110%} 109% 110%] 2% 
, “108% --- ; 
109%} 109% 110%) 2! 
| 107% 107% 
11%] LLi% LllwM] 26 
__.1*107 as 
114 114 
112 112%] 2) 








































































































Low 


Htoh 


99% 101% 


18 
18 
109 


109 


24% 


15 
14 


1054 
110% 
110% 


29% 
28% 


112% 


112 
38 


21 
19% 


25% 
17% 
21 

20% 
81% 


122% 


114 
107% 
114 

113% 


BONDS | 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 7 









































Atl Knox & Nor Ist g 5s-.-.---- 1946 











Atl & Charl A L Ist 4%s A-.-..1944 
lst 30-year 5s series B 1944 


Atl Coast Line Ist cons 4s July 1952)? 
1964 


General unified 44s A 
L & N coll gold 4s_...-.-- Oct 1952 
10-yr coll tr 5s 


Atl Gulf & W ISS col tr 5s....1959 


Atlantic Refining deb 5s..---- 1937\J 
Auburn Auto conv deb 4%8-_-.-1939)J 
Austin & N W Istgu g 5s----- 1941\J 


tBaldwin Loco Works lst 5s. -..1940 
ES Ee 1940 
Balt & Ohlo Ist g 48 


Refund & gen 5s series A. .-1995)J D 
i En onenanewed July 1948): 


Ref & gen 6s series C_..---- 1995 
P LE & W Va Sys ref 4s_--1941 
Southwest Div Ist 344-5s---. 1950 
Tol & Cin Div Ist ref 4s A-..1959 
Ref & gen 5s series D 2000 
CORP 6366. occccocesccoccs 0 
Ref & gen M 5s ser F_----- 1996 


Bangor & Aroostook Ist 5s_...1943 
Con ref 4s 


*Debentures 68._...-.----- 1955 
¢Berlin Elec El & Underg 6 43-1956 
Beth Steel cons M 4\s ser D.-1960 
Big Sandy Ist 4s 1944 
Boston & Maine Ist 5s A C-.--1967 

lst M 5s series II_...------ 1955 

Ist g 4%s ser JJ 


*Certificates of deposit 
Brooklyn City RR Ist 5s 


Bklyn Manhat Transit 4%s_.-1966 MN 
Bklyp Qu Co & Sub con gtd 58.1941|M N 
19 


Bklyn Union E! Ist g 5s 


Bklyn Un Gas Ist cons g 5s._..1945 MN 
ist lien & ref 6s series A__..1947|M N)- 
19 


Debenture gold 5s 


ist lien & ref 5s series B_...1957|M N 


Brown Shoe s f deb 3%s 


Bruns & West Ist gu g 48.-.--.-- 1938\3 J 
Buffalo Gen Elec 4 4s ser B...1981 FA 


Buff Roch & Pitts gen g 5s..--- ‘ 
Cemesh 6946... nceccnceceece 1957 
§t®Burl C R & Nor Ist & coll 53 1934 
Certificates of deposit..-.-.-.---- 


t®Bush Terminal Ist 4s-..--.-- 1952 
eee Oe... .cnsseenouns 1955 
Bush Term Bldgs 5s gu tax ex..1960 
By-Prod Coke Ist 54s A-.-.--- 1945}: 
Cal G & E Corp unt & ref 53_..1937)' 
Cal Pack conv deb 5s..--.--.--- 1940 
@¢Camaguey Sugar 7s ctfs_.---- 1942 
Canada Sou cops gu 58 A..---- 1962 
Canadian Nat guar 44s- - ---- 1957 
Guaranteed gold 5s_...July 1969 
Guaranteed gold 5s....Oct 1969 
Guaranteed gold 5s...------ 1970 
Guar. gold 44%s_..-June 15 1955 
Guaranteed gold 44s-.----- 1956 
Guaranteed gold 4%s-_ Sept 1951 
Canadian Northern deb 6 4s--- 1946 
Canadian Pac Ry 4% deb stk perpet 
Coli trust 4%4s--.---------- 1946 
5s equip trust ctfs...------- 1944 
Coll trust gold 5s....Dee 1 1954 
Collateral trust 448------- 1960 
t¢Car Cent Ist guar g 1949 
Caro Clinch & O Ist 58.------- 1938 


lst & cons g 6s ser A.. Dec 15 1952 


Carriers & Gen Corp deb 5s w w = : 
f ‘ 


Cart & Ad Ist gu g 48-- —— 
¢Cent Branch U P Ist g 48- . --1948 
t¢Central of Ga Ist g 58s...Nov 1945 


consol gold 5s.----------- 1945): 


Ref & gen 548 serles B...-1959 
Ref & gen 5s series C.----- 1959 
@Chatt Div pur money @ 43..1951 
Mac & Nor Div Ist g 58- - -- 1946 
Mid Ga & Ati Div pur m 53.1947 
@Mobile Div Ist g 58------- 1946 
Cent Hud G & E Ist & ref 3%s_1965 
Cept Ill Elec & Gas lst 58....195] 
¢*¢Cent New Engl Ist gu 4s3__..1961 
Central N J gen g 58---------- 1987). 
General 48.--------------- 1987 














1951}J 

4s stamped. _-.-.- ee 1951|---- 
Battle Creek & Stur Ist gu 38-.1989)J 
Beech Creek ext Ist g 34s----1951|A O 


cetneeoeene 1961\A 
t*Boston & N Y Air Line Ist 48 1955 F A 
§t*Botany Cons Mills 6 4s---1934 A 


See SSS ZaS ZH AE SS 
oP - 1 CouZz 


z>vUoe2z SO 

































































































































































Friday Week's 
Last Range or | Sus Range 
Sale Friday's sz Since 
Price \Bid & Asked QR Jan. 1 
Low High\ NO |\Low High 
-eeove *118 ocecel* 118 118% 
sanevt *106%% .----|-- 103% 107 
110% .----]----|] 105% 111% 
975%| 97% 97%] 124]) 95% 100% 
86 85% S6 10S 76 88% 
92 90% ~%2 105 81% 92 
seesce 98% 99%) 29 95% 99% 
58 57 58 22 40% 58 
53 %4 534 53% Lo 33% 54% 
73 72% 73% 4 61 79% 
— *103% 104 --- 104 106% 
a tinal 754% 75% < 70 36113 
em eee eal 104% 104% 2i| 100% 104% 
scien inte Gell *105% 106%)|-- 103 107% 
— *103% -----|----]]| 103% 105 
106%| 106% 1074 441) 102% 108 
gvOw%l 89 90%} 4181) 75 92 
Lil] 111% 111%) 35]) 108% 114% 
99%} YY Q9 i} 1li 84% 100% 
103%4| 102% 104 43|) 100% 105 
105%} 104% 105%] 671) 99% 105)4 
97 96% 97%) _14)] 88 98 
897%| 87% 89%! 2751) 74% 90 
79%%| 78% 79%} 35%]] 61% 80% 
sy%| 87% 90 154 74 90 
n> re *114! 116%|----|]| 113% 116% 
i09%| 109 =: 109 |S S| 103% 109% 
11234; 112% 113% 361) 109% 118 
are 4% *724%, 74%]--- 68% 75 
—heow *90% -.---- - 98% 100% 
120%| 120% 120% 71/119 121% 
129 128% 129 17} 125 129% 
__._-)*#107% ~--<-|--- aoe 
te OS 25% 25% 4\| 23% 32% 
24% 24% 24% 4 22% 30 
24%) 23% £25 251} 20% 29 
24%| 24% 24 ¥6| 4\} 23 33 
105%} 105% 165% 102}| 102% 106% 
mine *110 111 4]----]| 109% 110% 
79% 78% 79M] Liles 71% 93% 
79%) 79% 80%) 451] 73 94 
74%| 74% 74% 3Y 68 89% 
‘inca 20 20 é 20 31% 
iv 1v 19 4] 3 18% 26% 
IS%| 18% 15% 1s 17% 26% 
100 100 100 y g 100 
101%} 101% iel% 323]) 100% 101% 
sich tattle 76% 76% ] 69 f 
~+---- *91% -----|--- 75 95% 
ae! 112% 113%] 44)/ 109 115 
121 120% 121 671) 119% 122 - 
_----1"*128 129 4) -- 124% 128% 
104%| 104% 105% 6)) 104 105% 
Ss il *108% 109 |{--- 108 110 
PS < 105% 106 01} 105 106% 
103%| 103% 103% ‘| i 103% 
natal *109% 110 |----}} 108% 111 
103%| 103% 103%) 241) 103 104% 
8414, 82% 84} 1251) 65M 8414 
20 19 20 6 19 30% 
17% 17 Iku 7 17 29 
: 83% 84 t 80% 90 
57 57 58% loll 48% 68% 
60 60 60%) 11 55% 67 
5 95 45 ) 92% 101% 
em at 105% 105% 2}| 105% 107% 
ey 103% 104%] 12\) 103% 105% 
13 13 13% 4 9% 17% 
116 116 116% Sil 111% 118% 
yee 114% 115 Si} 108% 115 
118% 118% 5\} 113% 118% 
120%} 120 120%} 2%)1 115 120% 
ie 120% 120% %1} 115% 121 
> i. oe 118%} Ji] 112% 118% 
L164] 116 116%} 30]] 110% 116% 
116%] 116 116%) 1%]] 110% 116% 
128 128 li} 122% 129 
95% 95% 47 20. 87% 97% 
104%| 104% 105%) I) 102% 106 
116 115% 116 14}} 113% 116% 
108%] 108 108% 11 105% 108% 
103%| 103% 104% 44)| 100% 105% 
*484% 2455 49% 54% 
106% 106% 106% 108% 
110 iit 108% 111% 
106% 107% 102% 108 
. B54 86 73 90 
32 30% 3: 27 36% 
Hb 66 52 65 
27%) 27 28 23 36% 
13% 14 11% 20 
14 ig3% 14 12 20 
*24 257 21 29 
*20 27 20 24 
15 15 15 23 
22% 22% 20 28 
*107% 105 105% 108 
104 103% 104% 99% 1044 
* 53 55 43% 77% 
S844) 88% 389% g6l4 103% 
4 $4 83 93% 


2 














For footnotes see page 887 
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Friday) Week's 
—— BONDS Last Range or Range 
N. Y. STOCK EXCHANGE Sale F 8 ; Since 
B tt Bros & ohnson Week Ended Aug. 7 © | Price |Bid & Asked fan. 1 
enne . Low High tt . tan 
ew Tork Stock Exchange Coal River Ry Ist gu 4s8....... 1945|3 Dj.....- *110% ----- ---- 11% 
Members { Now York Curb Rechonae t®Colon Oil conv deb 6s8....-- 103815 Jj...... *79 80 |---- 5% 85% 
t®Colo Fuel & Ir Co gens f 58.1943/F A| 104%4| 104% 105 27|| 9834 105 
- §t®Col Indus Ist & coll 58 gu..1934/F A| 82%) 81 84%] 221|/| 48% 87% 
AILROAD BONDS ol pout ane A188 NT aotst| 10655 108] 43] 8 108 
R Columbia G & E deb 5s...May 1952/M N| 10454) 1044 105 45 10544 
Debenture 58. ..... Apr 15 1952/A O| 104 | 104 104%} 10)) 99% 105% 
; Debenture 56. ...-- Jan 15 1961/3 J| 104%] 104% 105 60/|} 98% 105% 
New Tork, N. T. Chicago, [il. Col & H V Ist ext g 4s....-.-- 1948|A O}.....- SINL}6 ----- ---- fe 112% 
One Wall Street Private Wire 133 So. La Salle St. Col & Tol Ist ext 48..-....... 1955)F A}----- - 10h%~ 110%) 6 hase aie 
ctione Randolph 7711 Comm’! Invest Tr deb 54s-.--1949) F 11036] 110%16 32 32 112% 
Digby 4-5200 Conne Conn & Passum Riv Ist 48....1943)A O/--..--- 102s tw - = ----|| 104% 104% 
N.Y. 1-761 + Bell System Teletype + Co. 543 Conn Ry & L Ist & ref 4%s....1951|3 Jj------ 106% 106%] 7i| 106% 110% 
Stamped guar 4 %s.....--.-- 106113 Jj.....-. 107% 107%| _1]| 105% 108 
— Consol Edison (N Y) deb 3s.1946|/A O}-.---- 104% 104%] 56) 104% 104% 
: 3s debentures__......_.-.- 1956\A 104%] 104% 104%] 9Y1/| 103% 104% 
| Sng] Priday| Week's *Consolidated Hydro-Elec Works one 
BONDS < 3| Last | Range or Range of Upper Wuertemberg 7s...1956|/45 J{------ 92196 ~----|--=-1| 2356 30 
N. Y. STOCK EXCHANGE | 35) Sale riday Since Consol Gas (N Y) deb 4%s....1951/4 106%] 106 106%} 11)/ 106 109% 
Week Ended Aug. 7 — | Price |Bid & Asked! Jan. 1 t®*Consol Ry non-conv deb 48..1954|4 J|------ 20% 20%) 2)| 20 32 
ame *Debenture 48............. 1955|3 Jj------ 21 21 1}; 19% 31 
High High *Debenture 48__........... 1955|A Oj-...-.-- *21 29 |----|| 24 30% 
Cent Pac Ist ref gu g 48------- 1949|/F Aj) 110% 110% 103% 110% ¢Debenture 4s............. 1956|3 J|---.--- 21 21 81; 20 31% 
Tbrough Short L Ist gu 48.1954|A Q).....- 107% 102 108 Consolidation Coal sf 58...-.-.- 1960} J 444) 44 4444) 13)| 421% 62 
Guaranteed g 58_.....----- 1960|F A) 101% 101% 89 102% | Consumers Gas & Chic gu 58..1936/J D/------ *1014% 102 |----|) 101% 103 
Cent RR & Bkg of Ga coll 5s. .1937/M N)_-.--- 85 67 88 | Consumers Power 3%s.May 1 1965|MN/ 108 | 108 105, 107 109% 
Central Steel Ist g 8 f 88...-.-- 1941|M N]__.._- 126 121% 127 Ist mtge 3%s_.-... May 1 1965 105%4| 105% 106% 104 107% 
Certain-teed Prod 5s A.---- 1948\M S| 94% 95 90 100 ist mtge 3i4s___-.......-- 1970 10444] 104% 104%) 210)| 103% 105 
Champion Pap & Fibre deb 4%81950|M $)-.---- 105% 102% 106 Container Corp Ist 6s_.....-..-. 1946/3 D! 104%] 104% 104%) 36)) 103 105 
Chesap Corp conv 58....--.--- 1947|M 154 154% 115% 157 15-year deb 5s with warr_...1943]J Dj 102%} 102 102% 311} 100% 103% 
10-year conv coll 58....----1944|J D) 136% 136% 110% 138% | Copenhagen Telep 5s Feb 15..1954|F_ A|------ 100 =—:100%4| =i) 96 102 
Ches & Ohio Ist con g 58...--- 1939|M N|____-- 110% 110% 112% | Crown Cork & Seals f4s__.... 1950|/M N| 106%] 106 106%} 47/| 103% 106% 
General gold 4 4s-....------ 1992 123% 124% 118% 126% | Crown Willamette Paper 68...1951|3 J} 106%} 105% 106% 71} 104 106% 
Ref & impt 4%s-_...------- 1993)A O| 110% 110% 110% 113% | Crown Zellerbach deb 5s w w..1940|M' S/------ 102% 105 |----|| 102 103% 
Ref & impt mtge 3 4sser D_.1996|M_ N; 99% 99% 99%% 100% | Cuba Nor Ry Ist 5s-_...-.-.-- 1942/3 Dj 55%} 50 56%); 43 55 65% 
Craig Valley Ist 58....May 1940|J J|------|*110 = ----- 108% 111 7 
Potts Creek Branch Ist 4s...1946|J J/------| ----- ----- ---- _---- | Cuba RR Ist 56 g...........- 1952 58 57 58%} S| 49% 61 
R & A Div Ist con g 48.-.--- 1989/3 Jj_...-.- 116 112% 118% lst ref 74s series A__....-- 1936|J Di) 65%) 60 66 Si] 49% 75% 
2d consol gold 48_.....-..- 1989 J] cooeee(*112 = 2 108% 109% Ist lien & ref 63 ser B___..-. 1936|J D/-.----- *62 66 |----|| 46% 70% 
Warm Spring V Ist g 5s...-1941)/M 5/......)*110% ---.-- 110 +110 Cumb T & T Ist & gen 58__-_-- 1937|3 Ji------ 101% 101% li} 10154 104% 
Dayton Pow & Lt Ist & ref 3348 1960|A ©] 106%] 10644 106%] 11)| 104% 107 
Chic & Alton RR ref g 3s_..-- 1949|A O| 53 53% 41 55% | Dei & Hudson Ist & ref 4s___-- 1943|M N]} 83%] 81% 834] 155)) 78% 90 
Chie Burl & Q—IIl Div 3%s..-1949|J J} 108 108 104% 108% OE 1937|M N|------ 101% 101%) 13)) 98 102% 
Illinois Division 4s. ....---- 1949|/J J} 111% 112% 108% 113 Del Power & Light Ist 4%s_...1971|J 4Jj------ *105%4 106%4}----|| 105 106% 
5 1958 8; 112% 113% 107% 113% Ist & ref 4%s____.........1969/43 J/------ 102 102 100% 105 
Ist & ref 4%s ser B....---- 1977|/F Aj 112% 112% 106% 114 lst mortgage 44%s___._____. 106015 Ji..---- *105% ----- ----|} 105 110 
Ist & ref 58 ser A__...----- 1971/F Aj..---- 115% 112 117% | Den Gas & El Ist & refsf5s_..1951/M N| 106 | 105)4 106 3'| 105% 108% 
$tChicago & East Ill Ist 68...1934)A Q| 97% 97% 82 97% Stamped as to Penna tax....1951|M Nj------ *106% 107%4|----|| 105% 108% 
t°C & E III Ry (new Co) gen 58.1951|M N| 20% 20% 14 23 §*Den & R G Ist cons g 4s....1936|/3 J} 31%) 31 32%) 46) 38 
Certificates of deposit. ........|----|------ 18 14 21 §*Consol gold 4%s____.__-- 1936\3 Ji 33%) 32 33% 9] 31% 38% 
Chicago & Erie Ist gold 5s....1982|M N/_-.---- 121% 116 122% | ¢{*Den & R G West gen 5s_Aug 1955|F Alj------) 17 17%4| 15] 13% 20% 
Ch G L & Coke Ist gu g 58s....1937|/J_ J)------|*104% ----- 104% 105% Assented (subj to plan)_----- ----| 15%} 15% 16%) 69) 13 20% 
t*Chicago Great West Ist 48..1959 38% 38% 26% 39% *Ref & impt 5s ser B_..Apr 1978/4 27 27 27%| 34) 23 31% 
t*Chic Ind & Loulisv ref 6s....1947|J J/------ 39% 28% 49 t*Des M & Ft Dodge 4s ctfs__.1935|3 J|------ *4 9 |---- 3 7 
*Refunding g 5s ser B__..-- 104715 Slacccce 45 29 48% | t°Des Plaines Vai Ist gu 4 ’s_.1947 M S/------|*----- 65 =eos 66 71 
Refunding 4s series C.__.-- 194713 Jj...... 42% 28% 46% | Detroit Edison gen & ref 5s ser C '62|F Aj------ 108% 108%) 9!) 108% 110 
*ist & gen 5s series A... -.--. 1966 22 24% 15% 28 Gen & ref 44s series D____. 1961\F A! 115%| 115% 115%}] 26)) 113 116% 
“lst & gen 6s series B_May 1966/3 J/------ 24% 16% 29 Gen & ref 5s series E_...__. 1052/A Oj......|*..--- 108 }4|----|| 108% 110% 
Chic Ind & Sou 50-year 4s....1956|3 Jj------ 101 92% 102% Gen & ref M 4s ser F______- 1965|A4 O}------ 110 110%] = -14)| 108% 111% 
Chic LS & East Ist 4s-.-..-.- 1969/3 D|.----- 110% 110% 111% | *Detroit & Mac Ist lien g 4s_..1995|4 D|------ *40 70 |---- 50 50% 
“1st 4s assented_.__.___- 1995|----|------ *40 SP feccell csce cece 
*Chic M & St P gen 4s ser A..1989/J J/------ 54 46% 65% *Second gold 4s___.__._.___. 1995|\3 Dj------ *25%4 60 |----|| 35 35 
Gen g 3s ser B_.May11989|/J J| 47% 47% 43 58% 2d 4s assented_________- 1995|----|------ *2544 35 |----|| 15% 15% 
*Gen 4s series C_.May 11989|/J J} 57% 57% 47% 68 Detroit Term & Tunnel 4345. _1961|M N|------ 114% 115% 2|| 112% 116% 
*Gen 4s series E..May11989|/J J| 57% 57% 47% 68 Dul & Iron Range Ist 5s_....- 1937|A QO} 104%| 104% 104% 1}} 104% 107 
*Gen 4% series F_..May 11989/J J} 58 58 49% 69% | Dul Sou Shore & Atl g 5s_____. 1937\5 Ji 77 75% $77 | 26)| 52% 82 
t®*Chic Milw St P & Pac 5s A_.1975|F A} 21 21 17% 25 Duquesne Light Ist M 3%s_..1965|3_ J| 10734] 10744 107%] 20)/ 107 108% 
Conv adj 58....._.- Jan 12000)|A O| 7% 7% 6 9% | *§East Cuba Sug 15-yrsf7%s.1937|M $| 20%| 20% 21 Si} 12% 23% 
t*Chic & No West gen g 3 4s_.1987|M Nj------ 38% 3344 48% *Ctfs of deposit._...........__. — 20% 21 34/} 16% 21% 
RANE a eee 1987,MN; 40% 40% 35% 54% | East Ry Minn Nor Div Ist 4s..1948|A Oj------ *1054% 109%}|----|| 104% 104% 
Stpd 4s non-p Fed inc tax.1987;M Nj; 40% 40% 36 5AM 
*Gen 4%s stpd Fed inc tax..1987|M N|------ 39 37 +=: 56 East T Va & Ga Div Ist 5s_...1956| MN] 111 | 109% 111 15|| 103% 111 
*Gen 5s stpd Fed inc tax....1987|M N|------ 41 38144 57% | Ed El Ill Bklyn Ist cons 4s....1939|4 J|------ 107, : 107%} + 10)) 107 108 
414s stamped__......_.... 1987;MN 41 41 41 56 Ed Elec (N Y) Ist cons g 5s__..1995|J_ J|------ *135% 1374)/----|| 128% 138 
§*Secured g 64s...---.---.-- 1936|M_ N; 45 45 42 61% | Elgin Jollet & East Ist g 5s_...1941/M N|------ *112% 114 |----|} 110 113 
*Ist ref g 5s....._-- May 1 2037|3 D| 21 21% 17 27 El Paso & 8 W Ist 5s._...___- 1965|A O}------ 1094 110 i2/| 101% 110 
“lat & ref 4s stpd_May 1 2037|\5 D| 19% 20 16 25% 5s stamped_...........___ Co *1084 109 |----|| 100% 108% 
*ist & ref 444s ser C.May 1 2037|J_D)------ 19% 16 25% | Erie & Pitts g gu 3s ser B...1940|\J 4/------ *107 +=: 1074|----|| 105% 107% 
*Conv 4%s series A__.....- 1949;,MN) 12% 12% 10% 17 Series C 3%s_._._.......__. 1940|\J Jj------ *107 =—s_—( iw tee ----|| 105% 107 
§t*Chicago Railways Ist 5s stpd Erie RR Ist cons g 4s 4s prior_.1996|4 J| 104%) 104 105%| 39|| 99% 105% 
Aug 1 1933 25% part pd....---- P Al...--- 74% 70 #8680 ist consol gen lien g 4s_____- 1996|3 J} 89%} 8834 8974) 169)) 77% 89 
t®Chic R I & P Ry gen 4s___.- 1988/3 Jj 34% 35% 32 46% Penn coll trust gold 4s____.- 1951|/F Aj------ 106% 106% 5}/ 105% 106% 
*Certificates of deposit... ...- secel Gene 34% 31 43% Conv 4s series A_......___. 1953\A O} 90 884% 90 31 74 90 
§*Refunding gold 4s__.___.. 1934|A 16% 17% 15 20% alibi tate ceaietatie 1953/A O| 359 88% 89%] 32/| 75 895% 
*Certificates of deposit... -.-- -- 15% 15% 13% 19% Gen conv 4s series D_...... 1953|A O}------ *8144 -----|----|| 74 88 
§*Secured 414s series A__.-.- 1952|M $)----.- 19° 15% 22% Ref & impt 5s of 1927______- 1967|\MIN; 854] 834 85%) 435); 70 86 
*Certificates of deposit... ..-- 16 16% 14% 20% Ref & impt 5s of 1930__.___- 1975\A O| 85 8344 85'4| 433/| 695% 85% 
v’. £ i). —==eerequan 1960|M Ni 8% 8% 7 11% Erie & Jersey Ist sf 6s_.._.. rt ie = 17 117 711117 +=119 
Ch St L & New Orleans 5s___.1951|4 D/------ 111 105 111% Genessee River Ist s f 68....1957|J_ J|------ *1174 118 |----|| 116% 119% 
2 Wi wssanend June 15 1951|4 Dj------| *90 = ----- eece ccs N Y & Erie RR ext lst 48__.1947|M N|------ *11l 112%|----|| ..-. -_ 
Memphis Div Ist g 4s__...- 1951|J 94 94% 83% 94% 3d mtge4%s_.......___. 1938|M S|------ oo ----|} 103 104% 
Chic T H & So East Ist 5s__..1960 91% 91% 74 95% 
Me Ge Giecocsecces Dec 1 1960 sl 81 61 & Ernesto Breda 7s._...._......1954|F Al------ 7 74 12||} 42% 74 
Fairbanks Morse deb 4s _____. 1958\3 D| 102%} 1024 102%) 44]; 101% 102% 
Chicago Union Station— Federal Light & Tr ist 5s_..--. 1942|M Sj-.----- — enon ----|| 98 103 
Guaranteed g 5s_.......... 1944|/J Dj------ 106 % 105% 109 5s International series... ..1942|M S/------ *101% -.-..- ---|| 99 101% 
Guaranteed 48...:........-. 1944/3 Jij------ 106% 105% 108% Ist lien s f 5s stamped_.._.-_- 1942|M_ Sj------ 102% 102% 5i} 97% 103 
Ist mtge 4s series D_._____- 1963|J J) lil 111 108% 112 Ist lien 6s stamped___.._..1942|M 103%} 103% 103% 1}; 101% 104 
lst mtg 3%$ser E....._..- 1963|J J} 108 108 107 109 30-year deb 6s series B____-_- 1954|J D/------ 102% 103 Si} 95 103% 
Chic & West Indiana con 48_..1952,3 J} 1044 105 99% 105% | Flatdebsfg7s_....... _.___. 1946\3 J| 79 78 79% 6}| 60% 84% 
Childs Co deb 5s__.-.-....... 1943/A O} 82% 8414 3 86863 t*Fla Cent & Penin 5s______.. TC” = *59 60%|----|| 52% 61 
Chile Copper Co deb 5s______- 1947|3 J} 102% 102% 10034 103% | t*Florida East Coast Ist 4%3_-1959 614%) 61% 614) 15)| 56% 66% 
t*Choc Okla & Gulf cons 5s...1952|/M Nj ------ 45 35 47 *lst & ref 5s series A______- 1974| 84) TH S8r%| 24 7% 11K 
Cin G & E Ist M 4s A_______- 1968|A O} 1004 100 %4 1004 106 *Certificates of deposit... --.-- 7%) 7% <T%] Ie 7 10% 
Cin H & D 2d gold 4%s______- 1987|3 Jj-..... 101% 101% 103 Fonda Johns & Glov 4s__-_-- 1952 
Cin Leb & Nor Ist con gu 48___1942|M N|------ 108 106 10634 §¢°Proof of claim filed by owner.|™i §|------ *74% Y9%)---- 8 11 
Cin Union Term Ist gu 5s ser C_1957|M N/--..-- 110% 109% 113 (Amended) Ist cons 2-4s__..1982 : 
Ist mtge guar 314s series D_._1971|M N| 106% 107 10634 107% §$°*Proof of claim filed by owner|™t N/------ *374 = jeoe- 4 6% 
Clearfield & Mah Ist gu 4s._...1943)3 Jj------)*105 ----- 104 105 *Certificates of deposit... .-.|----|------ *3% a |---- 3 6% 
Fort St U D Co Ist g 4%s_-_--- 1941/3 J/------ *105% 106/4|----|}| 105 105 
Cleve Cin Chi & St L gen 4s...1993)3 Dj} 103 103% 96% 104% | Ft W & DenC Ist g 5\s____-- 1961|J D)------ *105% ----- ---|| 105 106% 
General 5s serial B_.......- 1993|J D/--.---- 120 111% 119 Framerican Ind Dev 20-yr 74s 1942/3 J} 109 | 108 1097/4) 12)) 106 110% 
a ° a 6s ser C caine 1941 ; q 106 34 105 4 103% ae t*Francisco Sug Ist sf 74%4s_..1942;M_ N| 795 a a > ; Peic 9414 
e mp  ¢ vere 196 % %4 89 4 | Galv Hous & Hend site A Qlecccee 5 
Ref & impt 434s ser E_----- 1977|5. J] 95 954 78% 9534 aeons 038 
Cairo Div Ist gold 4s_...... 1939}3 Jj------|*105% ---.-- 105 106% Gas & El of Berg Co cons g 5s..1949 3 Di-eccce *121%4 -..----|- ece -<--- --<-- 
Cin Wabash & M Div Ist 4s.1991/J_ J/------ 99% 9344 100% | Gen Amer Investors deb 5s A..1952|/F Aj------ 102% 102% 2|}| 101% 104% 
St L Div Ist coll tr g 4s____. 1990|M N}....-- 101% 96 104% | Gen Cable Istsf5%s A__--_-- 1947|J 3} 106 | 105% 106 14// 101 106 
Spr & Col Div Ist g 4s_..... 1940)M S$j.-----/*105 -...- 104 104 Gen Elec (Germany) 7s Jan 151945|3 Jj------ 35 39 - 29 35 
W W Val Div Ist g 4s_._..- 1940|J| Jj-.----|*100 ----- 944% 101% *Sinking fund deb 6 Ks-_---- 1940|J Dj------ 36% 36%) 2|| 30 36% 
Cleve-Cliffs Iron lst mtge 4%{s_1950|M N/------ 106% 101% 107% 20-year sf deb 6s___....... 1948|hM Ni 36%] 36% 36% 1 30% 36% 
Cleve Elec Illum Ist M 3%s_..1965|J J] 110% 110% 108% 111% | Gen Pub Serv deb 5s_..---- TT i? 103 103%} 3/| 102 104 
Cleve & Pgh gen gu 434s ser B_1942)|A QOj--.---/*111  ...-- 111% 112% | Gen Steel Cast 544s with warr.1949|J J| 8734) 87}4 88)4) 67|| 76 98 
Series B 34s guar......._- 1942)A O/]....../*104% —-.... ee seem §t*Gen Theatres Equip deb 68.1940 m Giosecse 30% 32% 15 19 32 4 
Series A 44s guar_.......- 1942/3 Jj------/*111 ...-- 111% 113 t*Ga & Ala Ry Ist cons 5s_...1945|J Jj------ *14% $19 |----|} 12 20% 
Series C 348 guar........- 1948)M N/..-.--/*110%4 ---.-- ---- ---- | §t*%Ga Caro & Nor Ist ext 68..1934|J Jj------ *21% -----|----|| 20 32 
Series D 334s guar........- 1950)A F/.--.--/*106% ----- _.-. ---- | Good Hope Steel & Ir sec 78..1945|A O|------ 35% 35% li} 30 35% 
Gen 4}48 ser A............ 1977)F Aj---.--| ... -.----- 106 106 Goodrich (B F) Co Ist 6%s.--1947|J 3] 108 | 108 10534] 25)| 107% 10844 
Gen & ref mtg 44s ser B_...1981|/J J/------/*110% ~---- 113 113 Camy Geb 06. .ooccoceecene 1945|3 Dj 105%] 105% 105%) 51)| 104 105% 
Cleve Short Line Ist gu 44%s...1961/A O/}-.-.---- 110% 105% 111 Goodyear Tire & Rub Ist 5s_..1957/M N| 10434] 10444 105 124/| 103% 106 
Cleve Union Term gu 5s-....1972|A O} 110% 110% 105% 112 Gotham Silk Hosiery deb 5s w w1946|M S| 98%) 98% 99 37}; 98 100 
Ist s f 5s series B guar_...-- 1973/|A O| 107% 107% 100% 109 *t*Gould Coupler Ist sf 6s....1940'F Aj 12334] 114% 123)4) 77|| 56 1234 
Ist 8 f 4}48 series C.......-. 1977|A QO} 103% 104 95 104 Gouv & Oswegatchie Ist 5s....1942|3 Dj------ ae _.--|| 100 104% 
Gr R & I ext lst gug4s.---- 1941/J  J}------ *108% ----- ----|| 108 110 





For footnotes see page 887. 
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S| Friday; Week's 
BONDS Ss Last Range or Range 
N. Y. STOCK EXCHANGE St Sale | Friday's He Since 
Week Enaed Aug. 7 —a.| Price |Bid & Asked Jan. 1 
Gan rms ms oscun goat oso Sc |) Se ae BROKERS IN BONDS 
d erm Ist gu 5s ...1947|J 0)------ *95 97 |.---|| 90 95 
Grays Point Term ist gu 5s ---194715 B)--55--| “88 Seal “iall Bax 90 FOR BANKS AND DEALERS 
ist & gen sf 6}48.-..------- 1950/5 J| 86%] 86% 86%! Ii] 81% 91 
Great Northern 4s series A..1961|J J] 11344] 11335 113%] 43)]) 107% 114 
General 5s series B....... 1952\3 Ji 114 | 113 114 | 47/) 107% 116 
General 5s series C_........ 1973/3 J| 109%] 109 109%] 26]] 103% 112% H SILB 
General 4 4s series D......-. 1976|\3. J| 104%] 103% 104%) 51)| 96% 105 e e A O 
General 4s series E.....-- 1977|J Jj------ 103. 103%] 69]| 96% 105 ad 
Gen mtge 4s eer G Scenmemeaell 1946|J J 121%} 119 121%] 494/| 109% 121% Members New York Stock Exchange 
BGG? Beccecccesces J 107 7 ‘ 
*Green Bay & West deb ctts Pecado eee et ol So” tee 63 Wall St. NEW YORK 
ebent 
obabentures cts Bannon iced Eee OM gt, 1° | 2 soos 0736 | eee > Sas See 
Gulf Mob & Nor Ist 54s B....1950|A O}------ 101-101 3} 90 102 
lst mtge 5s series C_.....-.. 1950|A O| 97 94% 97 54/1 81% 97 
a oe oe eo 1952/8 : seccece *77\% 86 |j---- 75% 77% = Friday, Week's 
wa eenennwnnnncennenne-|8 Simon 2 - a *76 82}4]----|} 69 79 BONDS 
Gulf States Steel deb 544s.-.-..- 1942/3 Dj 102%] 102% 163 110]}} 101 104% N. Y. STOCK EXCHANGE 33 a a or 3 Renee 
Hackensack Water Lh “ae w..... srerx 110 |... serne 19096 Week Ended Aug. 1 Ex! Price |Bid & Asked} Jan. 1 
rpen Me Gln cascceve 1949|3 Jj------ *32 31% 37 
Hocking Val ls . 9: 19971... 7H Low High Low H 
*Hoe (R) & Co ist mize.” 1944 OF peer "Myo 75 | 22\| “aay 75° Lehigh Val (Pa) sow ¢ is nen mos 3} 98 | 87K 8 | salle 08 
t¢Housatonie Ry cons ¢ bo 27771937|M WN] 69i| 69% 70 || 6434 89 General cone 4990. nn “2ROSIM N| 63% 59% oxi sill sa. 66” 
st g Ssint guar......1937|J Jj------ *102% 103 102% 105 General cons 58......-.---- on 6 
Houston Belt & Term Ist 58...1937|J J *102 yi 103% bia. 4 Leh Val T ONS 06... ..------- 2003|M Nj 69%s| 67 6934} 134 40 73 
Houston Oil sink fund 5s A_.1940|M N| 102%| 10215 102%] 19 103 10534 | Tey & East let 20-yr be gu 2.1965 > acto *105%4 106 |.--=|) 10336 107 
Hudson Coal 1 -- - bg M ¥!1| 100% 103% t lst 50-yr 58s gu....1965)A O}-..-.-.-- 22 122 11} 115 124 
Hdaos Coutit¢Pimsecn tangle by aos] atc an 10] 88 ans | Hage pers tober ici e QUo| 1c 8, | 1g 
Hud « Manhat Ist 58 ser A_...1957\F A| 7534] 72% 77. | 120 72i¢ fh, Little Misuni gen 4s a M N| ‘whee °108% mi 6S saa” 126 
justment income 5s.Feb 1957)A Oj} 41 2944 31%] 141]] 26% 30% eed ee 3s_.......1946|F A] 98 | 97% “oa | 54ll 96 “an 
Illinois Bell Telep 3 71 71 ec 78 ser A........ 1952|/J D)....-- 70% 73 14]| 45% 74 
Iilinols Central ist gold 46.22.1981 |3 $|_-----| 10834 108% " 105% 112 on Island gen ontd 4a inea i9as|3 _. 106% saaizl222|] 10456 1053 
at Gold Sree cold 48.---- 1951S 517-277 [+104 _...-]----|] 102% 105 | Unified gold 4s. ._..72.22221949|M 8]. ..--]*10 --- 4|---- 
Extended ist gold 3¥4a-----1081fa O|------[*104 i05""|°---l] 101% 10836 So-yeat 9 mm deb Ga. 19491 Slioa|'102 102 “| "7al| ‘9s 10284 
et gold Se sterling. 106108 Gi......| 90% -----|----]] 87% 9035 | Guarrefgold4s............ 
Santas east one ie... an a 8 "Bee a7iKl Boll ose 4 Guar ref gold 48.--......... 1949|M S} 104%] 10354 10434) 34)) 9956 10434 
Refunding 4s_._........._.. ; U 
Refunding dene o-nn----1o5g|at | Sis] $9” Sue] 211 BiH gus | Lexilard CP) Codeb7e.-------ta4aie Ql--nnn-/"1BU6 130M E---ill 1H ay 
Collateral trust gold 4s...... 2 , oe ee 8 ele penececsqsessngete 1951|* A/------ 21 121 1}} 118 122 
imino... 1953 IN] 1003] 9950 boul 30 se” asoee Louliana Aik lst 5a ser A...1969| J} 9774) 9796 9836) Titi) BA O84 
40-year 4%s......-- Aug 11966|F Al 80 444, +4 ots 90 100% pot ge Gas & El (Ky) 5s...1952}M N/ 112 110% 112 10}} 110% 113 
Cairo Bridge goid 4s....-...1950|3 D|------ *105% 1063 1038. 10684 Toulevilie & Nesuvdiie ce. 1937|M NI----—- a a a ae 
tehfield Div Ist gold 38_..1951/3 4J|-- *94 ts apr Unified gold4s..... 194013 3] 109% te 105% 
Louisv Div & Term g 3348...1953\0 J|---.--| 99 99 | 6 87 ee Sete htae eeteosees 1940|J J} 109%4 108% 1094 70 || 107% 109% 
---1903/5 J/------ d 5s series A 2003\|A O} 102%] 102 9 5 
Omaha Div Ist gold 38 i9s1\F Al 85> | 81 85 | 29 91% 99 ist refund 5 }s series A....- %| 102% 102% 10254 106 
gt Loule Div & Termess. 7 Yi) 72% 85 ref 5s series B........- 2003|A O}-.---- 108% 109 511 107% 111 
Gald o_o 3s...-1951/5 . hs » # “ |---38 90% =< ref 44s series C_...-.- 2003|A O] 108 | 108 108%) 24 10334 11084 
Springfield Div ist g 3%s_-_.1951 - 2 *100 P 82 91% lst & 14 SS SS OOOO SSS SSSe 1941)A O}------ 103% 103% 17|| 10344 107% 
Spat i ea Sa hoo aa co] MPD | tn em big ac -ciamle Ame ae Soa Ib 1 
1Centand ChicSt L@NO- | | : coos GP 06TUCUdLCOs See ee es ee ee eee _ cae ----}} 105 109% 
Joint Ist ref ee LF ™ 1963|\J DBD) 90 88% 90 93 ay gb eee 2d gold ds... 1980)M 8) ------ 90% 91 81 91 
Ist & ret 4 14s series C____-.- 1963\7 D} 85 | 83% 85 | 132 71% Ge | Bo ontg Ist g 4 }4s....1945)M $)------ + a +9 ---|| 111% 114 
Illinois Steel deb 4%s___-.---- 1940, A O| 107% 107 3 1¢ : 2 67% 88 A ow joint Monon 48...1952|J J) 96%4) 94 9634) 29!) 86 97 
Ind Bloom & West Ist ext 43..1940/A O|------|*104 74) 29)) 10656 10836 | ar over Austria Hydro } 4s... --1955|M4 NI ------ M11% 111%) = BH} 10836 118 
Ind Ill & lowa 1st « 4s xt 4s... ren a----""l toe i. a? 105 105 M- Austria Hydro El 6 4s.19441F A)_----- 96% 96% lj} 88 99 
¢*Ind & Loulsvilie ist gu 48....1956|3 3|------ "36 043 +45; wis: Maine Central RR 4s ser aap] DI i00*| 100 1003 o3ll ‘Sase 1o0se 
Ind Uni oe: a (ee ‘ aa ser A... .1945 ) 311 9934 100% 
Ret & imp mtge 318 eer'B._1086 ta B] 102%] 102% 102%] all 1ozx 102% ype ¢ Aa <n peg YT a 1960/3 DB] 80%] 78 80%] 57]] 76 8044 
Inland Steel 3s series D_ "5081 F Al 106%| 106% 106 sl iosll jose 102% | §% oe Sugar Ist sf 7}48...1942/A O}------ 41 41 1}; 23 44 
+ Interboro Rap Tran Ist 5s...1966 se 44 4 G4 94% 100 103% 107 to?M ficates of deposit - ~~ - - - - ~~ a a 41 42 9 22 44 
iindae af hae” os os 89% 95% anhat Ry (N Y) cons g 48.1990 O} 60 59% 60 42|/| 58% 71% 
§*10-year 6s soo ---3932|A O| 51 | 49° 51 1s] 48°" 6555 ae rp] 32 36" ll Sexe oo 
oc cia men eae aaa - q 81} 48 65% | . "60 48--~.----.--..---. 22. 2013|3 D}------ *32 36 |---|] 34% 50 
scroeritcates of deposit=----=|---<| 45%] 48, 40x] 1211 4536 gov | Mani Rise RA Ui of a -geslem N|coo--| set oaysfoa-] 4 
eCartifientas of 4 otes . . ..1932 ven) Sen 5a) © 90 97 anila RR (South Lines) 4s...1939|/M N/------ *84 96%|----|| 74 96% 
of deposit...--.- peaaEteonen vs ¥e 1); 87% 96% wa iie pea esate 1959 m ised *30 85 |-.--|| 61 87 
Interlak ; ' a Ist 344s...1941 Peeceus © Wwcce 36 j.---!] 3 36 
Int Agric Corp Ss nando... lon 99% 99} ol) 8636 9736 | MM Namm & Bon fetec. . 
Internat Cement conv deb 4s_.1945|M N “160 | 1473 160 | 248 ts hr ge Marlor rei wedleet » gaat eae Ol ai 4 ++, 7}| 9534 100 
e0ine-tiet Mer les mara isaals 31 372 hy le IO Bary 115% 7 ne a Shovel s f 6s. - -1947/4 ° 90% 90% 91% 26|| 78% 92 
° ae 93 Sy s ser A_..April 1940/Q J/------ JL% 102 6|/| 100 103 
wee -y ser A.-July 1952 : y coccee 84 “4 ats, 18 9% 14% | Mead Corp Ist 6s with warr...1945|M N/ 104%) 104% 105%| 2611 102 105% 
Gattueme**" — 2... o5 7? 3B me WE 4 4, 4, ft ee 1968|M S/_..--- 109% 109%] 1|| 108 110% 
Internat Hydro El deb 68___._. 1956 Ol 5734] 56% 59} 48 tan ye nel hy Ba 6 we ee A O}------ 10234 102%) 17)) 100% 103 
Int Mere Marine s f 6s_.-_---- 1941;A O| 74 : 73% 74 eo) ty oie Shao Internat iat = amy eet M : PARE, "eiX - Po" 18% 
eons eee ; +4 st 4s asstd __._1977 PME, th ee 1 
eat rari aic-awlh 9] ful ost sal a So mks | SA Menace |] ST a 
Int Rye Cant Amer ita / ty. . a 72 ‘ 9 Sentral Detroit & Bay 
tite Cont mer iat Baih-—ciezalaa 8] 873] Sa Bil BL AD” Go | Cy Ate Lpetss ----- tga gl 108) Monsen Olt a tae 
Ist lien & ref 6548. . _.--194 : gp eee #93 95 4 se mor Se eben ones 1961/=° Si------ hy Eh: ----|| 90 94 
Int Telep & Teleg dab ¢ 4348..196219 3| 70. | 70 oe Iizol| S22 93% BAe Sites cccssenncons + i bb 107% 107%) _9)| 104% 109% 
Conv deb 4s -- 5 Ji 8l%l 81% asi ane 70 91% ef & impt 4 }4s serles C....1979 J decccce 106 106 241; 98% 106 
Debenture 5s.............- per FA, 75 "| 7457 781, 301 9, + og Lh ~ re Seeeceoces 1940 1 = 93 93 93 4}; 67% 95 
. eae, ee eeae “4 o 7% 4 a LY t lst Ga B..... 1961 105 105 105%) 33), 101% 1055 
¢*Iowa Central Ry Ist & ref 48_1951|M s| a 2 2% 6 i% 4 s1°MllwaNorist exié Sitriptrnineate 1971 ; r ee 104% 105% 13 01s. 1 
Somes " ; Milw&Nor Ist ex 48(1880) 1934 ee ee ie Usscsall ame suas 
oy bt Pay alle és....1950)8 mS Tt bee 1043 53! 84% 9634 Ist ext 448------------- i icateliptunead “88% 90 |---_l] 71% 95 
eK C FtS @ M Ry tele 40-21936/A 0| 56 | 55. 56%| 28 a eel at ee ok” 1939 ial 824] 824 82%) 95)) 60% 88 
*Certificates of deposit. 8-- 1036) 0] 50%] 50% 52%4| 24 Hy +4 tyMll Spar & NW | rent , 7 = “64 75 — > = 
er tT ; 2 ne Ist 334s..1941 poages a 2 a 
- I ad at. — 4%s_.1961 4 A eit 11032 110%) |. 4|] 1101%.113% | ?*Minn & St Louis 5s ctfs..-.- 1934|MN| 6%) 6% 6%) & 5 9 
at & tne oe wager , +4, one he 124) 74% 87% * 1st & refunding gold — pmeee 1949|M S 3% 3% 4 s 1% 6 
Kansas City Term ist 40... 1960/4 51 10834] 10834 1083 19 107 109% sipicteeiticbeatannns iy ONS = es 
Kansas or td 
eKarstade (eudolph) lat 69.._1083)M N|_----- 10454 103°] 7] 10234 106% | MStP & $9 M cong dsintgu-toasiy 3) 3076) 324 aM) Oi] 20. 42% 
eC ee 1" "°°" + --- 2 | 1st cons 58s.........--.--.- gf ace 3: 3: 2\| 29 42 
pee . & aoe aned or Se o2--|------ yg 33 |--->|| 35 39 Ist cons 5s gu as to int... -- 1938\3 3| 43%| 42% 43%] 50|] 38 52° 
eCtts with warr (par $925)..1043|-.-.|------ "35%... 12 of) gi... tos Rata si 38 | wo 
Keith (B F) Corp Ist 6s 5) -- 1943) 5-5 ROR 95 ‘Onu| 16 22 32 5-year 544s......--.--.-.1949|M 8)--..-- 28% 29% 9}| 18% 30% 
Eee cae S..--- iol Sf--- =] 83" asia] “ial GR toae | at tatoos seria ooocnaza, al OTM) Sat OO) a ga 
oa “epee: dhe" tegeleeaaatias P- a adler - . o ierms as 1}: 2eecoe Y: ee R3 3 
eter yy gold 7 seem 1987/5 §} ------ aes cones ---|]} 107 115 t*Mo-Ill RR Ist 5s series A_...1959)3 Jj------ 40 41 33|| 36 49% 
Stamped erm 4}48...1961 r Jj------ Ry 101%} 3i| 89 101% | Mo Kan & Tex Ist gold 4s--... 1990|\3 D| 93%) 93% 94 49|} 76 94% 
cnet or. oe" ae oe _..-|| 98 10334 | Mo-K-T RR pr lien 5s ser A-..1962|3 J] 87%| 86% 874) 76)| 514 89 
: SS essa 1961}4 J -2---- nod eowee ----|]| 102 107 40-year 4s series B__-----.-- 1962|3 Ji 76%| 74% 76%| 57|| 49% 76% 
nC nla... el, al... ~~ are sesesnr**s 103% 103% Prior lien 4 4s series D------ 1978|3 J| 78%) 77% 79 50|| 52% 80% 
ey Ant lagen re ai°-°-- wan 104%} 1]) 10454 106% ¢Cum adjust 5s ser A_...Jan 1967|A O} 69%) 66 69%| 88|| 30% 71 
Kings County Elev lat ¢4s...1949,F Al------ 160 363 |----]| 165 168 | $°MO Smidcotes of depodi.....-- F Al 37%) 36% 3736) 981) 27% 3774 
Kings Co Lighting 1st Se oe i} oeter 118% 44s. “|| 10334 10874 ons Certificates of deposit... --— - ~---|------ 35% 35%) 1]| 26% 36 
First and ref 68.......... i asaee 119% 1: o/s || 112% 1164 General 48...-.....-.------ 1975|M S|} 15%) 14 16 | 363]/} 10% 16% 
Kinney (GR) & Co7i% notes 1936|3 D|----_ (119% 120°) 5] a9 agg” | let & ret fe serten Fos 2-107 8) S775) oi 3555| loll 26% 36% 
; “ ° "322 te . ek tae ’ ates of deposit - - - - --- ~---|------ 35% 35%| 10)) 26% 36% 
ee lang ggg Hg 40..1945)5, J oon 111% 113%) 112)) 104% 11314 *1st & ref 5s series G--.---..- 1978|MN| 37%) 36 37%} 92|| 27% 37 34 
etts.-1959| i 40% 42%] 72]| 27% 42% Mpg yD deposit... ..-- ei, Terie 35%... ___|| 26% 36% 
: : onv go Di sdetiionees 1949|M N| 11%] 11 11%| 116|| 7% 12 
Laclede Gas Light ret & ext 68.1999) Ol-----] 1003 100%] 371 9536 tonne | RCA Ten Sabor -- 18801 Ord 30 38 | al 28% 3785 
peoese 7 ore) 66 % Y ates of de wcccecelececlocsooo] | 36 2|| 26% 36% 
Cou gees cctoee a] ise] 20" Flo Tl hse goss | sng atet eden oa AP“ $Eid) See) OR) 
eeseecescece : 7% / of de Dees a ; 36 4 27 36 
Lake Erie & West let 86222..1087|3 | 101 101 idl ----|] 6736 77 | @Mo Pac 3d 7s ext at4% July. .1938|/M N)------ "97 = 98%|----|| 82 95 
2d gold &6..-...--..-..--- tails 3 101, 101 | 3H] 101 | 108 | Sea eatcemory Div let  S0..1047|F A| 33 *- 2-0 97 |---| coe soem 
Nagy eye bg VY eee > > 7 SE Te 77a Sseee eevee Montgomery Div Ist g 58..1947 23 23 23 2 14% 25 
rake Sh Mich So ¢ Ba.-—ctuar|s Bl IGA | 10d i041 gore 108% | Set moe oMe-nn-------teaalr s| lan] 14:4 15% | 23) 84 ib 
oN coe a F.. --+4) Moe 5% @ notes.....-.-.---- 4%) 14 15 23 9% 15 
cate a Nave dugence-staealp | s0eyc| soe, x02] “Sob oats | Mohork Aine Soka de-toglag | | Ot, tots Sl So He 
Pg tas ge ear nie | eee 10034 101%) ----|| 98 104% Monongahela Ry Ist M 4s ser A’60|M N|-...-- 109% 110%] 15}| 105% 111 
Lehigh & N Y Ist gu 5 4s. An - 048 M $|------ 75% "73%, 1 "B78 "30'¢ has oun old be. Saikiaidani 1937 ; ; eos 104% 104%) =i Ioate 10680 
,0ccee - eoeecel Tre Ct r go a ...---| 102% 103 6|| 102% 104 
—. pin Poy lst &ref sf 56 ooo Hit ° -erece "' MY 100 | ---- 97 101% | Montana Power Ist 5s A..-.-.- 1943|\J J) 106%} 106% 107 331; 106% 108% 
>» a> yy) Nepeeonenes ele al-----"1 613 1 ee ee eae 1962/3 D] 102° | 101% 102%| 35]| 97% 104% 
og t+) | peppeeneen 1o74|F Al 6034 + Sa + %| 2I| 64% 69% | Montecatini Min & Agric deb 7s ‘37/3 J) 90 90 94%| 10|| 66% 97 
Secured 6% gold notes......1938|3 J 74) 6983 98 4 : 98 108 wr Ly se oe B---- ala } 103 | 108% 108 3|| 100% 104% 
ae 27) Gaee SOWwooccooteesim Al @ woe 04 9S 44} - ~~ - e ref 8 series A....1955|A Oj-..--.-.-]| ----- en RY 
Leb Val Harbor Term gu 58....1954|F Aj 97 964% 97%] 36 82% 97% Gen & ref sf 58 series B....1955|A Oj...---| ----- ----- ene8 ry: 4 
| Gen & ref s f 4s series C_.1955|A O}------| ----- ----- aoe 80 83 
Gen & ref sf 5s series D_.._1955’A Oj.-----' ----- t= 84 86 









































For footnotes see page 887. 
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| Bond Record—Continued—Page 5 
—. Aug. 8, 1936 
RAILROAD BO | a 
NDS BONDS 2 ., | Friday) Week's —— 
Bou h _ N. Y. STOCK EX ° :s Last Range or 
LOBDELL & CO set ee 
North Cent Lo 
, ; ° Yent gen & ref 5: a H N 
48 Well St ag New York Stock Exchange MO A nw qupaapen +44) a “121 ee rte. te 
*? rthern Ohio Ry Ist guar 5s 7 1/ o|-eoce 
—_ HAnover 2- 1720 123 S. pirene St., Phila °April 1 or ng Ey dad “re pan Gaeasn etbes — 112% 18°" 
. ¢ JONS —_—a- ~ 
A. T. & T.: NY 1-735 ngsley 1030 mead noah “ey he eee Loetaiet Bm 76% 3)| 64 76% 
. » sale of April 1 "33 t ci pet at : 7s inee 4 
April 1 1935 inel cou . || 69 75 
~ " pons..1945 = oy 
2 | /riday Week’ North Pacific prior lien 4s ww we *74 77 
ey, cree cance | 82) Se «a Gen lien ry & Id ¢ 3s fe.----10071G | soul 78 109 |"7a7i] 104% 112 
Week Ended A NGE sb Sale Friday's = Range I ef & impt 4s series A_...2047\J J Ys 78% = =6—98OM) 167 4 2% 
, ug. 7 —a| Price |Bid & Asked 55 Since or he ts 63 series B....--2047 I J att 6] 100% 101%) 45 _ 103% 
Morris & C | . Jan. | Ret & + fe reo or 2047|\5 J 107 he rt ; saris 106|| 107 112" 
Morris & Co tat at 4yge..--ctoaolt 3] 104! Tuas 1035s] "261Ifoe ahs ae imate DB -iselh BO tohyg 1 2al| 100, toene 

Constr M 58 series A.------ 100 92 % 92% 93 9} 104 105% Nor States Pow 5s ser A....-- 1941\A O| 103% *107% -.- 

a aia s,.. 1955|M N| 97 4 62 Ist & ref 63 ser B.....------ 1 »} 103%} 103: --|----|| 108 108 
Esa MB iriayasge AE) Sooo SoS] ol BBS | Pret Omer eszcnccssHgaHim | --- longa tnt: 198 A 
Mut Un Tel gtd 6s ext at 53...1947|M NW .----- *116% . 84 9214 ef mtge 68. ....0-....00- [08 | 108% 106%) 57 07 

’ sext at5% YE w----|---- % N w--------- 1964|M N ‘ %! 6567)| 1042 
SYS ale i eadine B beaten f ee bese oe ee botnet 
Nash C St L 4s se 10% $...1957|M NI__....| 101. 101% oaall sane 
Nash Flo & S Ist gu g = A----oe FA) 1 | or ot | 27 cone EEE I pr 101 101%] 3) 9934 103 © 
Nassau Elec gu g 48 stpd_----- +44 ie lalate *..--- 103% 86 92% | OhioC ham Ist gu g 48-. --- 1948|\5 J 
Nat — ist 8 f 63. : woneoe aie J 6 allel opate 66%) 5 eT 104% Ohio Edison ist ~ : ds...-1943/0 a “109 wt 15|| 24% 39% 
4 airy Pr | legge yl-o-e-- 04% .. 7 mtge 48...-.-.- Mi ingul inst ian . 

Nat Seltiters teat acl k vc w..1951|M N| 106%} 106% i064! 146 102" 104d Ohio Indiana & West 5s..Apr 1 1938 - 106%| 105% 106%| 54 109% 109% 
Nat Ry of Mex pr Men 4340. «1987 MN} 10434] 104% 1043 = 101% 10614 “a a Bervies 7 960 A 19461 A 6) jizkl ii2k 1 , = ie 

°4)48 Jan 1914 ¢ art 103 105 ref 73 series B....---- ul ii2% iizu}  2\} 112 

ga Ohio River RR een ¢ 5........ 1947|F A 4 vy 112 113 
°4}48 July 1914 oom On...-.1957|5 a|------ *3 ver RR gen g 58.------1937|A O|_____- 112% 1123 % 
: TJ Slee-enn] 03 ennee a itt Fae... 1937/A O 4 112%) Ij lll 113 
4148 July 1914 aah on....1957|5 4\------ #2 5% a o Power N F Ist g..----1943|/F Aj__..-- Pee we % 
"o*"sOeely J|------| °2% ---.- peat _. .... | Ontario Transmission lst 58... 1943\F A : ----|} 102 103 
@Assent warr oup off .~-1957 = @iseoset *2% ee ee ransmission lst 5s- Bl escece *#)14¥ 115 
frre lhe pt ne Sig “Aig | Groans Lise Ie Ue eet ipeeee rt ME» 
pril 1914 coupon off...1977|A O}------ 2% aa % 6% Gi st cons g 58...1946|J J} ___ 4g 111%) 5)| 109 
Aanent wart & rete N -201977|4 Dj------ 02% ~Bul.|| 27% 2% 19 uar stpd cons 58----. 1946|3 3! l20u 119% 119%) 3 sare 
Nat RR of Mex retsNo5on'77|----| 2%) 2% }|---= re-Wash RR & Nav 48__..-- 120%| 120! 118 121 
prior Hen 4 % $l 60 “Stee Sia . §.-...-- 1961|3 J 4 120%} 1) 119 1 

eA van 448— 4 as & El W 107 23 

o4s April 1914, rets No.40n.1926|4 J|------ *3uK «55 clea, ric suagandaon mitge 68 ser A..-1941 m 8l"i07i2 101 4 102 “|| (98 108 

4s April 1914 sume he n . meg: #254 ----l] gy 6% | PacificC ..-1941/M 8/°10114] 10014 102 of ers 103% 

Sasmet quer & an eden aile---| | 906 <<) Sees ined i ‘oast Co Ist g 5s 1 : 
cts No4on’6l|----| 2% 2% ~ 2% ----!| 4% 4% Pacific Gas & El gen & ref 58 A- 946/53 D * 
“% 6 «(BK 8 “ues4% Ist & gen & ref 53 A-1942/J 5)" ini sc 60 65 |----|| 55 

Nat Steel Ist coll sf 4s. _- ID SiS SH | papnn of tte tt ext 6 is... 1942 tT pp] 10136] 10136 102 | 104) 10178 1047 
3¢Naugatuck RR Ist g 4s_.--- toss (Mi N 106%| 106% 107 | 134}) 193 $24 tne wat lst ext g eee i Bleed By BR ge 55|| 106 34 i10i¢ 

wark Consol Gas cons 58---- ere 65 65 5 % 107% | P POS BS-22-e- 1938|J J|-----" 101g 102° : 

¢New England RR ons 58....1948|J D/)------ *121% 61% 77% acific Tel & Tel Ist 5s- -"193713 J\-777 7 100% 100 6 9% 10 

i *Consol guar 43 guar §6....1945 - Qleeeees * “74 — --<e- 120% 122 Ref mtge 3s series B Seeeos 7 es 1015 \y 5 102 
nsol guar 48_..-...-...1945|5 J|------|*----- need Paducah & Iii 16t of & 4148... 1966/A O . 1% 102 
New Bg Tt el fs A---1980) mae *eszee OBI lone: aB% F780 sey dy TTT nr ee ere 22 118 10434 
8 series B__ a:  ngocaaien 4 125% 1 YA ve ‘o (Cal) conv 68"40\J Di 4gi7 ees 105 
N J Junction RR guar Ist 4s__. 1961|M N|----- 122% 122% 122 ertificates of de 48\%| 4 = 108 4 
. 2%| 16 126% | Para posit.....-.-- 5 ale 4 7% 49%] 30)| 45 
7 2 ota te ae F A|------ *101 119 mount Broadway Corp— |_| ~~ 4 4 61% 
non tl deok ter ek 1960}4 0} 107% 10654 107%} 28 100 * ion «| *ist M's fg 3s loan ctts....1955|F A [_ oo 
[Sawai cals =| as S putin eames asco, 3] Sal SS Bl S| Be 
ini rl Pub Serv Ist 5 -100eI8 Sl -"oo1, 5 80 30 90 teP ext 5448....1968|M 5 88 88%! 105]| 8 
hetiaes ae AO] 99%| 99 99 52 ~=—-80 ark-Lexington 64s ctfs..-.1953|J J|~"~~~~ lll 1 05]; 83 97% 
New Orleans Term 1s Bocenoee 1955/4 Dj 982} 98% + 88 Parmelee Trans deb 6 ----1953)5 4) * 15%| 4]| 111 151% 
Ist gu 4 : ye 99%) 82 % 100 Pat & P 56 ...----- an O°?" 38 39 32 
3§°N O Tex & Mes gu4s...1953/J J) 9472) 95% 94 8, 99% | ° assaic G & E cons 5s-..1 .|-- 2% -_ + 
_.1949|M S|-~-">~ 72% 73 49 
eine Be onten @ x n-c inc §s..1935|A O|------ 34 54 +t 87 sou 943¢ Paulista Ry Ist refs f 7s 194 -- *12: 22 % 73 
iis ; ee o4giM si------| 222, 122% 119 

*Ist 58 se Ba wan nnn nnn n 1954|A O} 41%] 4 a2 10}} 247 Penn Co gu 3s coll tr A.....1937|M $|-"~"~~ , j|---- % 122% 

“ist 4\%s ae eae neee-- 1956|F A 41% prt: aan 6 a250 oz | need 34s coll trust in eee 4 be pee e103 184 ] 60 78% 

*ist 5s series A_......__. 1956\/F Aj 404) 40 43% ae 33% 42 Guar 3 4s trust ctfs C___...1942 J pi------ ee 10614 ---- ++: 102% 

ee Ipes|A O| 43° | 42 4341 61|| Sore 4ase Guar 340 trust ctfs D-....~1944), Oy oo <a Ee ~~ 
N & © Bdge gen guar 448....1945 3, 4}-7-2--|*110% 30 4324 | Guar 4s ser E trust etts.----19521M X1°-----| 97 neonel--o- is ak 
conv sctnit Bj nwnnn nf LUA ~---~ 2. 2 OggineG Fh. 7elReE 1963\F Al-7A372 7M ul 

Gonah Goons Annes 1945 5] ii434| 113%¢ 114%) 261)) 199 2110 | Fenn 963/F Al-i9333| 10344" 10414] 66 102% 107% 

ona 7, nam eeeaas 1998\F Al 9° %\ 251 enn-Dixie C 10434] 66}| 101% 105 

0-year 33s secs f - 99%| 9844 99's| 114 109 119 Penn G ‘ement Ist 6s A...1941/M $ ' ns 

Ret & impt 44s series A_-_- 1998 lA Ol 99%| 98% 9955! 120|| 89,, 100, | ® Mag gt eg ty ded ys “1960/3 DB] 295%) 95% x“ 

Ge & impt 5s series C ea n > ro 90 91 aa 97% 99% “4 coh tng la & ref 4343 A.1977|A O|-75--- 105% Rts, - a 105% 
ent & I +e hey § 95% ; 7414 91 | Pennsylvania P & L ist ¢ 7" 10 : me ‘ 

Debenture = River M 3}48.1997/5 4 102" 101 102 “a7 80 54 97 een te P & L Ist 4345221981 A é oe 10454, 10534] 27]| 108% 102% 

Ref & impt 414s ser A...._- 1942|3 J) 10534| 10544 1054 67|| 93°" 102% ennsylvapia RR cons g 48...-1943|M Ol-i07°"| 107°" 10734) "122 108% 108% 

Lake Shore call oath ~sccee 2013|A 9) 9% RY 34 91 2} 26/1 100 106% Consol gold 48__..-..- “~~ JO4asiM Ni--- ill 10744| 122]; 106 107% 
_Agecenere caters te tsele Al GO| ah She] ab 108 aeHs | arenas Sle May cia | ae nas) al ee teas 

‘hic & St L lst g4 — 8 93% 92% 94 ‘ 90 98 C Ore Ge Ue ccccces 1970\A ia oii 1141 (4 7 4 
Refunding 534s series A... 1937|A 0} 103%) 103% 10352| 27|| ,80% ,96% enema yy 19 py he ne 4353.72Z1960/F a} 101% 101%, i023c| 464 taps 1038 

edb ¢~ series C.........- 1978 M$ 0834 101% 103 120 _ 104% ene py nang -y venees 1965|3 D| 1247 122% 12214 — 118% 122%¢ 

| _ boheme "yg 5 . < if) « - hea Ll: “2 
N ¥ Connect Ist su diean . 1938| O} 98% 97 9854 353|| 70% 92% Temeneh Aten cl gpaenamen o 119% 119% Tg 11534 120% 
guar 5s series B ae 08%} 107% 108! 88 982 8 series D-- “1981\A 104%| 104 ) 
N Y Dock lst gold4s.......__ 1953|F Al..-- 1 4 S74 16|) 19523 % Gen mtge 448 —_ $1 O 4y 105 136 99% 105 
‘Cotsen a | BB alt | mage arto atta 3] 00 (BX Mah) al a 
son Ist & ref 64s A_-_- 53 58 58 ‘ 59 77% | P old 5s.....- -1947|M $|---- *1205 2 

ist lien & ref 4s A_..194]|A O} 1052332 10523 , 211 52 eoria & Eastern Ist cons 43__- J ie 8 12074 ____ |} 115% 121 

eee eee te o| am] taht seas i nasil, | nome hes tia th HBA OL | Nt Mel i 8 
as El Lt H & Powg 101% 102% | P n Un Ist 5%s_.-1974|F ie | 14. 4) i 
Caen eee nee cee 5 paee 1243 5 ) 4 | Pere Marquette Ist ser A 53--- rae ,, 16 | 464i eneee ann 
- .§ ere , So -e 4 2 115% 11545 tsa ¥ +14 125% a is series Boorena-na- 1900 ; "105% 104% 10514! 36 ety ue 
em gold 34s____-- ~ aa 9% 100 116% | Phila Balt & Wash Ist g 43... 1980|M S| 9834] 9744 ¢: 
N Y Lack & W §-.-... 2000|M N e108 21; 92 4 a Balt & Wash Ist : 2 7144 98%! 16|| 8? 9814 
Meee ee omer | Sty ae | a i | eam Ha No ae | 
E & W Coal & RR hike 3|M N/ 1 r + 94 yon t oy eee ae 7 ‘ 4\| :: 
By Leee Oaaeebe tap a tise 10 | “80% RM | putea as GR BoA Gaaagh cil] He 
& Long B 8.1943 aes * $j----|} 1 ee ee nn EE Millet anes le 114} | 117% 
ot va Neng (Bost Term) 48 103 a ie “a esece ---- rts: 10B5C — Elee Co Ist & not 83407-1967 # ~ “10634 +f 7 106 14 38 +39 tty, 
NH &Hn-cd $1939]A O}--277}*100%4 ----- ----|} 10534 1053 ref 4s-.-.-_- - "397111 44] 10514 106%) 37 é 106 
*Non-conv -c deb 4s___.1947|M S|_____- 004 -----|----|] 1 % | Phila & Reading C & I ref 5s_- 1971/F Aj 1042 104 104 14 19 105 0 
sNoncnny debene Scag a=] 304¢ 3p sy ibs | ila Rie aie A a) 285] B/S a 
*Non-conv d g..1954)A O}___ | Ri, | li; 24 pine Ry Ist sf 4s_____.- 4a} 18% 25 | 268 58 
ich-caur aasenmon 4s....1955|\) J3| 27%, *2614  29%|----|| 24% z= Pilisbury Flour Mills 20-yr 68. 1937|J J)------ 3034 31 B|| 15% 32% 

Conv vo Menge 4s._._195¢|MN| 271- ih 2744} 10 247% ty, Pirell! Co (Italy) conv Ad 6s_.1943|A O|------ 108 =:108 3|| 2994 34 

*Conv debenture hi ARE 1956|4 J 7 Ay = 10}) 25 37% mmetntnes. anon ales = se ] 106 4 109 

*Collateral trust Aang cbooccece 1948\5 Ji 3i1| 31 % 27 15 23% 37 1% ~ CC&StL4¥sA 1940|A O 70 85 

*Deberture 4s___.....____. 1940)A O 38 14 38 $1 %} 102 2684 41 Series B 44s guar.......-- 9 ° De Ml cones ah tO% Gt1O% 2 

lst & ref 4s ser of 1927.” A eee ries C 434s guar-.--_---- a _ji2 1124¢| || Lil 112% 

*Harlem R& Pt of 1927..1967|J D] 30% (s i8%| 30/1 15% 26 4 Series D 4s guar..___...... 1942|M N|------ 112 xen: 111 114 

hes Ist 48.1954|M N 72 oer 31 78|| 28 4 anit Series E 34s guar gold....- 1945) M N|------ 110% 110%| 3 111 113% 
gga: A mala % 86%] 31 845% B+ tae ae 2S suar gold... ht intases *106 % oe fe 110 110% 

General 48... ..--_-_- June 1992|M S$} 40%] 401% - ries G 4s guar __.._.__-- 4 Bi------ ‘Ill 0-2 “~-=}| 105% 106% 
t*N Y Providence & Boston 4s. 1955/3 D] 3651 36% 41 54|1 36 56% erles H cons guar 4s_...__- 1957 F Ni------ an.» gigkeasa bee | se 
N Y & Putnam Ist beg oagy 48.1942)A O 8) 6103 b¢ 38%| 2211 32% 49% Series I cons 4%s____...... 1960) A|------ pete. ~---|{ 109 113% 
N Y Queens El Lt & aoe 43__.1993/|A O| 99% +44, can _._-|] 103° 103% a J cons guar 4%s_.__- 1963 i A|------ 12014 120%] 5 108% 108% 
t°N ¥ Rys Corp ine led ge he 30% 20%) Sal Sie bers General M 5s series A_. ---- 1970|J  apeaeme 120% 120%) 14 115% 121% 

or lien 6s seri ----Jan 1965|APr| 52 — (a 2 5|| 104% ral mtge 5s series B....1975|A O} 11934 % 120 ¢ 21 
a @itede os 965/ADr! 52 | 50 52i4) 5 107 General 4 series B....1975|A O| 11944] 1191: 2)| 115% 121 
mG . Ao ; 3|} 313 ; 448 series C_ - 120 3¢ 5 4 
Nast Gus 466 Aig 8-23-08 108 si] “3154 “apis | mitt Va'a'char ito giae™--ioige | -,--[100% 23\| tor 110 
ortgage 5s_...._..__- }- 77777} #109" %| 21] 106% 108% ‘a Ist 4%s8 ser A_- . a = § eswns ee. 
wc at mortgage $6-2-7°-°77771956/M W994) 396% 10034|...;|} 108% Hr” | ioe Be dhc0 carte Beene 71958)4 ee if. 24 Ss 0836 308K< 
-<« 44 + « 9 ‘ ne ¥ 

2d gold > Ag Ist ref 5s_._..193713 J "9014 = 106 14 106 dhs, PhP Ap ol, ol 1960 A QO 91% 91% 91% 40 75 92 

General gold 5s __-.------ 1937/F Al. "| 5 91%] 27\1 54 92% tts Y & Ash Ist 4s ser A P 74 924 | 

Terminal Ist gold 5s........ 1940|F A}~7 777" 854% 86 ail 45 87 . Ist gen 5s series B ..--1948/4 Dj------ #109 ; 

‘ cemeeimle Abowd eB] MBB |B ig ia Bn =~ i] bi 
| ee 4 101% oe aeee, Veowooosoernnas aa pond 119 
eo Ist & gens £414s__.1939,MN ’ 1/} 100 102 Port Arthur = eo esees Ne tiny slink a an ee ade 

p ap Rock lst 6s- 110%} 110% 1107 ist mtg an & Dk 6s A_..1953/F A} 103 ow Seale ---- 
ten bm mor tall 2S sana: S194. J Di...... 80 34 80 34 ‘ + te 111% | Port Gen calgon hrs B....--- 1953/F A 103 a ++ v2 6|| 77% 103% 

estch ~-------1946]----| 85 + é ; s : 0: 0: ' 4 1034 
Niagara Share (Mo) d o -- 955 OO}. #107 ty. 52 124% 22 ° san Am Tob enay 66.. 104918 Ji...--« 06% ..-. 4 80% 
Nord Ry ext sink eb 5 .19 50|Mi Taare eeansge ‘4 108 14 § 105% 1 4 ~*Postal Teleg & Cable S806 Gleaccee 75% 76% ----|| 104% 108 
P. ae fee aS See ‘ / eee ‘ F 16 , 
$2*Norfolk snk fund S902 1950/A O =o 102% 103% 42 9 4 108 $t*Pressed Steel Cs coll 58.1953/J J 28% 97 \ on 8 - 64% 82 
‘ lst & f - ne 119% 119 ly 9 « 6% 103% t¢Pr “4 /ar conv g 53.1933 J J O7 32 x 2 v4 4 153 97124 

*Certificates re 53--1961|;F A} 17% a4, 121 9)}} 119% ~ ovidence Sec guar de y) 94 %| 96 O73 2744 41% 
$t*Norfolk & ABs pnp oy ER in +s 18%4| 109 +) "ae, gobrevidence Term tow Agage > > . —a 10% +s . 80 100 
N & W Ry Anny gana -1941|M N a8 Wh = * ‘4 16% 28 12% 21% ae rece S esee © ~-- Sere a tgece *84 G1 %1- on 21% 
we rorah C & C joint 48.-2-2-- 1996/0 A] 11834) 118% ie --=-|| 51 63% putts without warrants.-----1950|J 4 atehéed BS BRT AS i63|| 110% 131% 
: er Co deb 5s_---.-- 6%} 106% : 122 t*Ra . eb 58.....1948|\9 Ji 98% 0% 6! 102% 105 
No Am Edison deb 5s ser A... 1961\/F A 278 106% 6|| 106 dio-Keith-Orph ? 8 J 9584 98! QR 1 4g 105% 

53 ser A... _1957|M S| 1035 105% 106 44 107% for d ph pt pd ctfs 4% 98%] G64] 913 

Deb 5 48 series B ..--1957|M_ S} 10354} 103% 6 21|} 103% eb 6s & com stk % 103 

noice 7 0314 103%) 5 4 106% §*Deb (65% pd) -. Io. 

Deb 5s series C Aug 15 1963|/F A ¥ . 9334) 531} 102% 1 ebenture gold 6 | SW i------ *100% 

------ Nov 15 19691! -s----| 105 105 4 105% | Reading Co g....-..1941|J D| 73 7: -----|----|| 158 158 
| __‘For footnotes sea page 8 9IM Ni 1064! 10542 106% a 103% 106 Gen & sy > ph ‘ent coll 48s.1951;A O} 100% eas A 3 63 82% 
—_— Ze 8387. 101% 107 G s series A. 1997/3 + 9%, 100% 46 96 
— ven & ref 444s series B__--.1997|3 3] 106%| 10645 107, | 25 it 
——— 1064 106%! _2'| 105% 108 
===, 


























Volume 143 


337 | 





eee 








New York Bond Record—Concluded—Page 6 









































Range 
Since 
Jan. 1 











High 
100% 103% 


77% 86% 
99% 107% 
96% 102 
101% 106 
120% 122 
115 130 
90% 99% 
8446 94% 
79 = 90% 


89% 9934 
104% 107% 
104% 106% 

17% 21 
119 122% 
lll 123 
111% 115 
107% 111% 
109 118 
101% 104% 
106% 109% 

98 103% 
lll 113 

25 35% 
108 = 131 
103% 107% 


85% 95% 
106% 108 
107% 107% 

2% 6% 


11 20% 
106% 109% 
58 70 
104 105% 
81 97% 
103% 10556 
98% 104% 
84% 96% 


67% 78% 
100% 102% 
7 4 


2 33 
103% 108% 


84 
92% 
98% 
46% 
69 
69 
77 83 
94% 101 
105% 108% 
109% 110% 
110 112 
121% 125 
119 §=123 
108 110 
96% 102% 
106 109 


101% 104% 
106 110% 
32% 44 
32% 42% 
105 107 
103 108% 
103% 106% 
104 109 
22% 33% 
85 96 
81 92 
104 107% 
107% 112% 
101% 


101% 
31 


99 
90 


18% 
18% 31% 
45 67 
106% 107% 
99% 102 
111% 
25\% 
25% 
15% 
9 14% 
21 21 


104 107 
luo% 126% 
98% 102% 


107 
15% 
15% 

9 








a Deferred delivery sale only 
t Accrued interest payable 


* Bonds 


BONDS Syl "Zase’| nanos or Range “yy + 
~ ange n BONDS ‘ nge or 
N. Y. STOCK EXCHANGE = : Sale Friday's Ey Since N. Y. STOCK EXCHANGE 53 Sale Friday's ey 
Week Ended Aug. 7 Sc! Price |Bid & Asked) SF Jan. 1 Week Ended Aug. 7 ES Price |Bid & Asked) 32 
Low High| No.||Low High High| No. 

Remington Rand deb 44s w w.1956|M_ S) 10734} 107 107%| 58// 106 110 Third Ave RR Ist g 5s_...... 1937/3 Jj 102%) 102 102%} 3% 

Rensselaer & Saratoga 6s gu...1941|M N/_____/*____. 112%|....]| .... --.. | Tokyo Elec Light Co. Ltd— 

Republic Steel Corp 4 4s ser A.1950|M S$} 114%%/ 113 114%] 164)] 106 126 lst 6s dollar series. ......... 1953|) D| 78%) 78% 79%} 59 
Gen mtge 4 4s series B_.-.--. 1961/F Al 98%] 97% 98%} 95)| 95% 100% | Tol & Ohio Cent ref & imp 3%s1960|\J Dj------ 105% 1064); 10 
Purch money Ist M conv 5s '54|M N/______ 107% 107%} 18|| 106 109% } Tol St L & W Ist 4s_.___....- 1950/;\A O} 102 101% 102 S 

Revere Cop & Br Ist mtge 4%8.1956|/3 J| 104 04 104 13|| 102% 105 Tol W V & Ohio 4s ser C__.... 1942|M $|------ "109°. ---- ---- 

*Rheinelbe Union s f 7s..-...--. 1946/3 Jj...... 31 32 7\| 27% 34 Toronto Ham & Buff Ist g 48..1946/3 Dj)------ 106 106 5 

*Rhine-Ruhr Water series 68...1953)3 J/_....- *23% 25 |...-|| 21% 28% | Trenton G & E! Ist g 5s__.-.-. 1949|M S/------ #12134 122%]---- 

*Rhine-Westphalia El Pr 7s...1950|M N/_____. *25%; 26%/|...-|| 24 34 Tri-Cont Corp 5s conv deb A..1953/3 Jj 120 | 120 = 120 1 
*Direct mtge 6s...........1952;|M N| 2634] 25% 26% 6 23 33% | Truax-Traer Coal conv 64s...1943;M N| YY%4| 994 YING 2 
*Cons mtge 6s of 1928_...-- 1953/F Aj...... 26 26 1}} 23 383% | *Tyrol Hydro-Elec Pow 7 4s..1955|M N|------ *85 95 |---- 
*Cons M 6s of 1930 with warr'55)A O| 26%| 26 263 12}|} 23% 33% Guar sec 8 f 78...........-- 1952\€ Al------ *85 90 |---- 

$t*Richfield Oil of Calif 6s....1944|M N} 42%] 42% 45 7 37 49 
*Certificates of deposit -..-..---- MN] 43%] 42% 44%] 233|| 35% 47% | Uljigawa Elec Power sf 7s....1945|M S|/------ an 1085. 25 

Union Elee Lt & Pr (Mo) 58...1957|A O|------ 6 

Richm Term Ry Ist gu 5s8...-.-. 1952|)3 Jj_....- *103 103%}----|| 103 107% | Un EL& P (Ill) +A 5%s A..1954|3 Ji------ *1064%% 107 4!]---- 

*Rima Steel Ist s f 7s..-.-.--- 1966/7 Al....../*..... 50 |.---|| 35 52% | t§*Union Elev Ry (Chic) 58...1945|A O|------ *19 Zl j.--- 

*Rio Grande Junc Ist gu 58....1939|J D)_____-. 7. wees ----|| 90 94347] Union Oil of Calif 6s series A-.1942|F A} 120)4] 120% 120%) Is 

~*Rio Grande West Ist gold 48.1939|J J} 83%) 81% 83%] 14|| 76% 90 12-year 4s conv deb..._.... 1947\/M Ni Lis 118 118%} 20 
*Ist con & coll trust 4s A....1949/A O}_____. 44% 44%] 10]| 37% 54 Union Pac RR Ist & Id gr4s_..1947)J 3} 115 | 114 115 6% 

Roch G & E 4s series D.---- 1977|M $j___... *#115%  -..-.]----|] 112% 112% Ist lien & ref 4s_....... June 2008/M S| 105%) 108% 169 aU 
Gen mtge 5s series E_-.---- 962|M Sj__.._- *108% ..---|----|| 107% 109 Ist lien & ref 5s....... June 2008|M sj 1125s) 1ll% 112%) 5 

§$°R I Ark & Louis Ist ene it i aones 18% 20 ilj} 13 22% ate Ei cepcp mesma 1968/5 D/| 104 103 104 45 

*Ruhr Chemical s f 6s_.-.---- 1948|A O}_____- ee on ----|}| 244% 35 United Biscuit of Am deb 5s..1950|/A O}------ 107% 107%) 1 

Rut-Canadian Ist gu g 48..--- 1949|)J Ji_____- 241 24% 2}; 24% 43 United Drug Co (Del) 5s....-.. 1953\M S| 101%} 101% 102 4% 

Rutland RR Ist con 4%s__...1941 J J 27 26 27% 22 24% 42% UNJRR & Can gen ae 1944|M S/------ 113 113 3 

St Joe & Grand Island Ist 48...1947 « aaa 110% 110% 9 107% 110% §t* United Rys St L Ist g 48_...1934|J Ji------ *26% 31 -<<- 

St Jos Ry Lt Ht & Pr Ist 58...1937)M N/_____. *103% 103%|----|| 103 105% | US Pipe & Fdy conv deb 3 %s..1946|M N| 131 120 131 130 

St Lawr & Adir Ist g 5s...--.-- 1996|J J}__.._- . _eprerte ----|| 85 92 U S Rubber Ist & ref 5s ser A-.1947|/3 Jj 106%4| 106% 107 a4 
2d gold 68_._.......-.-.-.- 1996/A O/__._.. *75 79%|----|| 78 87 Un Steel Works Corp 6%s A..1951|3 D]------ 29% 29%) §& 

St Louis Iron Mt & Southern— *Sec s f 64s series C_.....- 1951/3 D)/------ *28% 29)0/---- 
*§Riv & G Div Ist g 48...1933|M N| 79%) 79% 80%] 47|| 67% 81 *Sink fund deb 6 4s ser A...1947|3 J|------ *2846 33!---- 
*Certificates of deposit - ...----- a *75% S80%|----|| 71 79 t*Universal Pipe & Rad deb 68.1936|J D| 66)4) 57% 7: 232 

Utah Lt & Trac Ist & ref 58...1944/A O| 103 | 102% 103}4) 3v 

$¢St L Peor & N W Ist gu 58...1948)J J/__.._- 34% 36 26/| 3434 51% | Utah Power & Light Ist 5s....1944|F A| 10334) 103% 104%) 71 

St L Rocky Mt & P 5s stpd...1955)J_ Jj__-._- 80 80% 5}; 75 86 Util Power & Light 54s-_----- 1947|3 D| 76 74% 76%} 66 

$¢St L-Sanp Fran pr lien4s A...1950|/J J3| 26%] 26 27%} 135|| 15% 27% Debenture 5s........------ 1959|F A| 74 71 74 | ldo 

*Certificates of deposit... -.--- ----| 24%] 24 25%| 76|\| 14% 25% 
¢Prior lien 5s series B_-..-.-- 1950/J J} 27%] 26% 28%) 73)| 17% 28% | Vanadium Corp of Am conv §38.1941|A O} 88 88 90 15 
Certificates of deposit... ---- ----/..---- 27% 27% 1 15 27% | Vandalia cons g 4s series A....1955|F Al|------ 108 108 3 
*Con M 4s series A... -_.- 1978|M S| 24%) 24 25 | 224|| 14% 25% Cons s f 4s series B....-.--- 1957|M N|------ *108% ----- ---- 
*Ctfs of deposit stamped. -- - - - ----| 21%] 21 22%] 92|| 13% 22% | g¢Vera Cruz & P Ist gu4%s_.1934|J J|------ 2% 3 il 
3*St L SW Ist 4s bond ctfs_...1989}MN; 92%) 90% 92%] 23|| 76% 92% §*July coupon off...........--- J §i------ "2% #3 |---- 
2d g 48 inc bond ctfs._..Nov 1989|/J J] 70 66 70 7\|} 50 70% | *Vertientes Sugar 7s ctfs__...- 1942/3 Di) 13%] 18% 138% 9) 
*Ist terminal & unifying 58..1952/5 J} 60%] 60 61%} 81 39% 69% | Virginia El & Pow 48 ser A__..1955|MN| 108] 107% 108% 26 
*Gen & ref g 58 ser A__...-. 1990/J J} 44%] 42% 465 94/| 28% 45 Va Iron Coal & Coke Ist g 58..1949|M S|------ 63 65 o 

St Paul City Cable cons 5s_...1937/5 J{ 101%! 101% 101% 6|| 100% 102% | Va & Southwest Ist gu 48___-- 2003\5 Ji------ *105% 110 = |---- 
Guaranteed 56............. 1937,5 Jj...... 101% 101% 1; 101% 102% I I a 1958\A Ol------ 96% 97% 30 

St Paul & Duluth Ist con g 4s..1968)3 D/_...-- ~. aoe ----|} 105 105 Virginian Ry 3%8 series A__--1966|M S| 105%4| 104% 105%] 101 

t*St Paul E Gr Trk Ist 44s_..1947/3 Jj_._--- *19146 22%)]---- 17% 31 

$*St Paul & K C Sh L gu44s.1941/F A} 18%| 18 18%} 27|| 16% 27 t Wabash RR Ist gold 5s__--.- 1939|M N| 10344] 102% 103%) 62 

St Paul Minn & Man 5s..-..-- 1943/3 Jj....-- 104% 104% 9|| 10344 107% ©2d wold 56... ..--ccccccccce 1939|F Al------ 93 934} 17 
Mont ext Ist gold 4s. ais ee a el 103 2eese 102% 104% Ist lien g term 48__....-.--.- 195413 Ji------ *75 $4 \4/---- 
tPacific ext gu 4s (large)...-1940|J J}____-- 106 =106%) 3) 104% 107% Det & Chic Ext Ist 58._--.- 1941/3 J|------ *102% -.---|---- 

St Paul Un Dep 5s guar_--.---.- EE § Giseacce 120% 120% 1|} 117% 124% Des Moines Div Ist g 48....1939|3 J|------ "'- _" ---- 

Omaha Div Is Te ccintand 1941/A O|------ 

SA & Ar Pass Ist gu g 4s__--.-.- 1943\3 J) 99%] 99% 99%) 44] 89 100% Toledo & Chie Div ¢ 48 seone 1941|M §S/------ *97% 99 |---- 

San Antonio Pub Serv Ist 6s..1952)3 J/ 111%} 111 111%} 20|| 108 111% | g¢Wabash Ry ref & gen5%s8A_1975|M S|} 35%) 34 35%} 38 

Santa Fe Pres & Phen Ist 5s .1942 M $ 114% 114% 114% ] 108% 114% *Certificates of deposit aa a eee ee --- 

Schulco Me REE CIGR..cocccces 1946/3 J/_____- "36 , 35 |- “oe ie 62% *Ref & gen 5s series B..-..-- 1976|F A| 34% ~ “4 + a 5 

oecccccccccccccecses= ~---|------| 25% 26 < 25% ~466 Certificates of deposit.......|..--|------| 32% 32% 
Guar s f 6 348 series Bo... 1946)A O}__._.- "25 30 |...-|| 28 66 *Ret ry 4168 series C....1978|A ©| 3234] 31 32%} 46 
Stamped -...........-..----- ~=~-|..---- 26 264 2|| 253% 66 Certificates of deposit... ---- eoe-|------ 3044 30% 2 
Scioto V & N E Ist gu 48_.-.---. 1989|M Nj__..-- 118 118 10}} 114% 120% *Ret & gen Se series D-- Rr hes 1980/\A O| 34%| 334% 34%] 26 
it*Seaboard Air Line Ist ¢ 48..1950/A O/-....- "14 -1634)----|] 13 20% *Certificates of deposit..--.-- ee eer reenter 
ertificates of deposit - - - ---- ~---|-.---- ° 5%4|----|| 12% 19 45|....| 107% M 
$*Gold 4s stamped ee 5550 a 6 paren 013 ‘5 aon + HF 4 ta Walker (Hiram) G&W Heb 4310 5 . a 

8. of deposit stamped.....)A U|.-..--- 12% 14 Oo] 12% 21 w Cc a 1955|A O, 79% 79% 
*Adjustment 5s......-- Oct 1949|)F A/__.__- 4 4 3 3% 6 8% ay eae ees i peers 1955|A O| 91 90 92 20 
§*Refunding Geccoveseeess 1959|A O 5% 5% 5%| 23 5% 10% | Warner Bros Pict deb 6s... --. 193018 s| Y7k] 95 97M) = 8o 
*Certificates of deposit....... -~<<- 5% 5 5% 36 4% 9% ~®Warner-Quinland Co deb 68.1939 \M 8 29 28 29 22 
*I1st & cons 6s series A... 1945 M §$ R16 84 i) 68 7% 13% ¢Warner Bros Co SO —— 1941 M S/------ 5Y 59% Z 

*Certificates of deposit eeaescenae -<-<-- 8 6% 5 79 6% ll %K% Deposit eee aiebeiahe 58 58 58 ly } 

§*Atl & Birm Ist g 4s_----- 1933|M $/___-_- 13% 19 |---|] 13% 24% | warren RR Ist ref gu @ 3148..2000|F Al------ *. 2-20 79 %| ---- 

$*Seaboard All Fla 6s A ctfs..1935|A QO) 4 3% 4%) 49) 3% =%7% | Washington Cent Ist gold 4s8..1948)Q M|------ 98 98 I 
*Series B certificates... .-.- 1935|F A; 3% 3% 3% 2 314, 6% | Wash Term Ist gu 3%s------- 1945\F A/ 108%4| 108% 108% 5 

ist 40-year guar 48_......-.- 1945)F Aj------|*110% ----- --- 

Sharon Steel conv deb 44s_...1951|M N/ 108 107% 108 9}| 105% 109 Wash Water Power sf 58_.--- 1939\J J} 110%} 110 110%] «3% 

Shell Union Oil deb 344s...-..1951|M 5S) 97%) 97 9744; 125|| 94% 9734 | Westchester Ltg 5s stpd gtd__.1950/J D|------ 124 124 l 

Shinyetsu El Pow Ist 64s_...1952|J DBD) 85 85 85 6|| 81% 8834 | West Penn Power Ist 53 ser E.1963/M Sj 122 | 122 122%) 3 

*$Siemens & Halske s f 7s....1935)3 Jj_.-.-- *103% ----- coee 59% 103% Ist mtge 4s ser H__-------- 1961|3 Ji------ . Prone _—— 
*Debenture s f 64%s____---- 1951)M $/_...-.- " sesne --- 42% 54 Western Maryland Ist 4s_.--- 1952|A oO} 102% 101% 102% 90 

Sflesian-Am Corp coll tr 7s....1941|F A} 604} 60 604 56 90 lst & ref 5s series A..---- 1977\5. J3| 107%] 107% 107M) 2b 

Silesia Elec Corp 644s8..------ 1946|F Aj_...-.- Pswcce 57%4|----|| 24% 31% 

Skelly Oil deb 4s._..........-. 1951|\3 Ji 99%) 98% 99%! 58]! 96% 9934 | West NY & Pa Ist g 58.-----. ne .. Minsnnes a101% al0l% 4 

Socony-Vacuum Oil 3 4s_-.--.-- 1950/A O 105%) 105% 105% 28)' 103% 106% Gen gold 48. ....---------- 1943/|A O|------ 109% 110 3 

Sou & 4 _ Gen cons guar t®Western Pac Ist 5s ser A_...1946|M 8 35%)l 34% 36 78 

| ip a ee aa 1963|A O}___... . = ---|| 114% 125 Oke aanented .......-<<.<<0 1946|..-.| 35%] 34 35%] 72 

South Bell Tel & Tel Ist sf 5s.1941/3 J/_.---- 107% 107%! 25!) 106% 108% | western Union coll trust 58...1938|)3 J} 105%] 105% 105%; IC 

Southern Colo Power 63 A..-.1947|J J|__---- 106 106%} 8|| 102% 106% Funding & real est g 4}48.--1950/M N| 108%] 10754 108%) 36 

So Pac coll 4s (Cent Pac coll).1949/J D) 95 93% 95 841} 80% 95 25-year gold 68...-.-------- 1951/J BD} 106 105% 106%) 56 
Ist 434s (Oregon Lines) A...1977|M_ S| 98 97% 98 135]}| 87% 98% 30-year 58....-.------------ 1960|M S| 108 107% 108%] 47 
Gold 4}s............--.-- 1968|M 5S) 93 91% 93 | 152]) 76% 93 Westphalia Un El Power 63.1953) | ee 24% 254) §& 
Gold 4}8........-...----- 1969|M N| 93 914% 93 841} 77 93 West Shore Ist 4s guar..-.-..2361/3 J| 91%} %l% 92 44 
Tt Diittneapetensesens 1981;|MN/ 93 91% 93 168! 76% 93 Registered ....------------ 2361|5 Ji\------ rAd) 86 2 
San Fran Term Ist 43...-.-.- 1950|A O; 113%} 113% 113%) 72)| 106% 118 Wheeling & L E Ry 48 ser D..1966|M $/------ *105 =. ----|---- 

So Pac of Cal Ist gu g 58..1937|M N *105 105% 105 106% EE, BES CONDE) SB. ~~ «20 sone ete: 4 r + + 101 + 101 + 62 

an © we * sane Si--oon ae .--1966 4 Yi %| 6: 

So Pac Coast Ist gu g 4s_..-.-- ee Meee --"I] 10144 101% Wheeling Steel 4 4s series A 

So Pac RR Ist ref guar 4s__..1955|/3 J| 104%} 104% 105%] 163|| 99% 106% | white Sew Mach deb 68-_----- 1940;|M N| 101 1cO% 101 6 
ist 49 stamped _---..----.-- 1955) ----|------] ----- ----- ---|| ---- ---- | $*Wickwire Spencer St’t 1st 78.1935 

Southern Ry Ist cons g 5s__..1994/J J] 107%} 106% 107%) 91 92% 107% ¢Ctf dep Chase Nat Bank-~---- > ser 24% 24% l 
Devel & gen 4s series A__..- 1956}A O} 77%) 75% 77)4| 259) 53 77M ¢Ctfs for col & ref copv 78 A.1935|MN| 24%] 24 2544] 10! 
EPavGs & GOB GB.n « cccccccces 1956/A O| 94%) 9 95 991} 68% 95 Wilk & East Ist gu g 58------ 1942/3 D| 65%} 65 6644) 28 
Devel & gen 6%s___.-.....1956/;A O| 97%) 96% 97%] 175 71% 98% | will &S F Ist gold 5s__-.---- 1938/3 D!)- *105 107 \%}--- 
Mem Div Ist g 58.........1996/J Jj------ 99% 99% ] 85 9934 | Wilson & Co Ist M 4s series A.1955|J J 101%] 101% 101%] 70 
St Louis Div Ist g 4s____--- 1951|3 Jj. _..-- 91% 92%) 33)]| 78 92/4 | Winston-Salem S B Ist 48.---- 1960)J J}------ *108 110 4%]--- 
East Tenn reor lien g 5s_..-- 1938|M S$j__-.-.- *102% 103)%)---- 97% 102% | ¢ewis Cent 50-yr Ist gen 48...1949|/3 J 24 21% 24% 108 
Mobile & Ohio coll tr 48....1938|M $| 87 83 87 108|| 57 87 Certificates of deposit. .-.---- oe a 19% 23 17 

S'’west Bell Tel 34s ser B....1964|J DBD) 108 107% 108 39|| 104% 108% §*Sup & Dul div & term Ist 48'36|M N| 14%) 13% 14%) 25 

t*Spokane Internat Ist g 5s...1955|J J/..---- 19 7 14% 34 §¢Certificates of deposit... -- - Is Bes *Y 12 . 

Staley (A E) Mfg Ist M 4s._..1946/F Al! 105% 105 105%| 14/| 104% 106 Wor & Conn East Ist 4%s_--1943|3 J|------ *10 * a 

Standard Oil N J deb 34%s___.1961|4 D 99441 98% 99%] 139]| 98i¢ 9934 Youngstown Sheet & Tube— 

Staten Island Ry Ist 44s_-_--- 1943/3 D/..-.-- *103 % enous eccll « ist mtge sf 59 ser B.------- 1970\A O|____.. ae 

¢Studebaker Corp conv deb 68.1945/3 J} 102 102 | 148 814% 117. Conv deb 38_-.----------- 1951/F A} 126 117% 126%| 901 

Swift & Co Ist M 3%s_-.-.--- 1950|M_ 8/ 106% 10574 106% |} 105 107% lst mtge s f.4s ser C..--.---- 1961|M N| 102 101 10241 182 

Terr Cent Ist 6s A or B_.---- 1947|A O| 97 97 97% 8 = % 100% 

Tenn Coal Iron & RR gen 58..1951|/J_ J/.----- Jit. are ----|| 120 124% 

Tenn Cop & Chem deb 6s B...1944|M S/_.---- 103% 103% 2}; 103 +105 

Tenn Elec Pow Ist 6s ser A_..1947 4 = 100% 1 te te 7 Ae 102 

SS nn Glessnes 110 ) 0 I1113 

a aipemdin: be . bs : bis “71944 7 Cinntond 116 116 10)} 116 11854 e Cash sales transacted during the current week and not included in the yearly 
Gen refund s f g 4s___-.---- 1953}3 J} 109%} 108% 109%)  6)| 10534 111% | range, 

Texarkana & Ft S gu 5%s A..1950|F A| 106%} 106% 106%| 46 87% 107 No sales. 

Texas Corp conv deb 5s.-.-.-- -1944/A O} 101%] 1011922 101%] 100}| 1011932105 r Cash sale only transaction during current week. 

Debenture 3 4s_____.-...--1951/3 Dj} 102%] 102 102%] 175|| 101 102% | transaction during current week. m Under-the-rule sale only transaction during 

Tex & N O con gold 5s_..---- 1943)J J}..---- *104% 106 |----|| 99% 105 current week. § Negotiability impaired by maturity. 

Texas & Pac Ist gold 5s.....-- 2000/3 D|------ 122 “4 + 4 = 1174 12634 | at exchange rate of $4.8665. 

— . 7 - — = hacacmits: ok . . Re ee +H Y% ets, 26 . ets t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5s series D____...1980|3 D| 105%} 105 105%| 23] 97 105% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Tex Pac Mo Pac Ter 54s A..1964|M $/-.----- *108% 109%/----|| 105% 109% * Friday's bid and asked price. No sales transacted during current week. 

Third Ave Ry Ist ref 4s...-.-- 1960/3 Jj 71%} 70% 71%) 54) 57% T1H% selling flat. 

Adj inc 5s tax-ex N Y__Jan 1960/A O} 38%] 364% 38%/ 87/|| 22% 43 z Deferred delivery sales transacted during the current week and not included 
| in the yearly range; 























No sales. 
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week beginning on Saturday last (Aug. 1, 1936) and ending the present Friday (Aug. 7, 1936). 





New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when sellingoutside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 

It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


Aug. 8, 1936 
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For footnotes see page 893 














Friday Sales Friday! Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High\ Shares Low High Par| Price |\Low High| Shares Low High 
Acme Wire v t c com...20)}------ 42% 43% 50| 40 May! 46% Jan | British Amer Tobacco— 
Adams Millis 7% Ist pf 100} - - - - 104 104% 20; 99 June] 113% Mar Am dep rets ord bearer £1/-......|----- ecceul cooscs 28 Jan| 32% Feb 
Aero Supply Mfg cl A...-*|--- - 24% 24% 100) 15 Jan| 24% Aug Am dep rets ord reg_..£1)-.-.--|----- pneu eseese 28% Mar| 30% Mar 
| eR . 4% 4 4%) 1,500) 2% Apr 4% Mar | British Celanese Ltd— 
Agta Ansco Corp com....1/-----.- wn--  eo---] -0---- 10% June} 15% Mar Am dep rcets ord reg..10s|------|]----- -----] ------ 2% May| 3% Jan 
Ainsworth Mfg Corp...-10 --- 99 26 200| 444% May| 62% Feb | British Col Pow cl A.--.-- Mecceccicoses o0ce] ecccee 28 Jan| 29% Apr 
Air Investors com. .....-*|------ 3% 3% O00; 2% Junel| 4% Mar | Brown Co6% pref.---- 11 15 1,000) 7% May| 15% Jan 
Conv preferred - - - - - - - | 27 ai 200; 27 #4xApr| 35 #£Feb/| Brown Fence & Wire B...*| 20 20 «25 700} 20 Aug) 34% Mar 
WEITERE. 2.000 cccccess|------ A 4K 200 % June} 1% Mar Class A preferred_..... Rioecencisoese ocngel cocges 27% Apr| 31 #£Mar 
Alabama Gt Southern...50| 60%) 59}4 60% 100] 374% Jan} 62 #£July | Brown Forman Distillery .1|------ zs 8% 500 6% Jan| 10% Mar 
Ala Power $7 pref.....-- *| S1%]| 80% 83% 140| 67% Febj| 84 July a K% Mig 546 600 Nig Aug S16 Aug 
$6 preferred. .......<- pecs 71 11% 60[ 58 Feb| 76 Feb | Bruce (E L) Co....-.--- Diesendionenn eet eheess 9 June| 16% Mar 
Allegheny Steel 7% pretioo -2----[----- -----] ------ 114 June} 116 July | Bruck Silk Mills Ltd_.-.- FH ecceces 8 8% 400; 8 Aug} 12% July 
Allen Industries com - - - - - 1} 26%) 23% 26%)] 4,800) 19 Apr| 26% Aug | Buckeye Pipe Line. -_.-. eee 39% Jan} 50 Jan 
Alles & Fisher Inc com...*|------ wanes eeenn| o----- 2% Apr 2% Apr | Buff Niag & East Pr pret25 25%} 25% 25%] 1,000) 23% Apr] 25% July 
Allied Internat! Invest. .-.*| - - - - l I 600 % Jan 1 Feb $5 lst preferred. .___..*|------ 105 105% 350] 103 Jan| 107% June 
i. pasenene *} ..-.--- eo-- on---] o----- 15 June} 17 #£=xJune | Bulova Watch $3% pref..*| 67%] 67% 67% 100} 48 Jan; 68 July 
Alliance Investment com.*}-- - --- “2% 2% 100 2% Jan 4% Feb | Bunker Hill & Sullivan. .10 82%1 81% 82% 600}; 51% Jan] 85 Mar 
Allied Products cl Acom 25} 234] 22 23%a) 1,500) 21 Jan}] 25% Feb | Burco Inc com_._........*|------]----- -----] ------ 1% Janj| 3% Apr 
Aluminum Co common...*| 154 130% 154%] 1,550) 87 Jan} 152 Mar $3 convertible pref... -*|------ 38 =: 38 50} 3334 Jan; 40 Feb 
6% preference... -... 119%] 119 119% 450} 109 Jan| 121% Apr iE ES Ses Pree Jan % Apr 
Aluminum Goods Mfg...*|------ 174% 17h} 3,800] 15 Feb] 18 May | Burma Corp Am dep rcts-_.|------ 2% 2% 800 2% Mar 3 Feb 
Aluminum Ind com....-.-.*|------ eee-= =----] --- --- 9% Jan} 13% Mar | Butler Brothers.._...-- 10 10%} 10 10%| 4,800) 7% Jan| 10% Mar 
Aluminum Ltd com... - -*|------ 6l = 62 300} 45 Jan| 75 Mar | Cable Elec Prod vtc__...*|------ % %) 1,300 % Janj 2% Mar 
6% preferred......-. 100} - - -- --| 98 99% 600} 87 Jan; 101 Mar | Cables & Wireless Ltd— 
American Beverage com --1 2%) 24% 2% 600} 2% Mar| 4 Jan Am dep rets A ord sh. £1|------ 1 400} 1 May| 1% Jan 
American Book Co. .-..100}------ ‘0 10% 30; 70 June] 77% Jan Am dep rcts B ord shs_£1]------ V4 516 300 % July 916 Feb 
American Capital— Amer dep rcts pref shs £1|------ 5 5 200 5 May 5% Jan 
Class A com.......- 10c}------ 6% 6% 100; 4% Jan} 9  #£«Feb | Calamba Sugar Estate_.20| 30 28% 30 200} 24% Jan} 32 Mar 
Common class B....10¢ 1\% 1% 1h] 1,800 9 Jan 2 Feb | Canadian Car & Fdy Ltd— 
$3 preferred ..........*|------]----- -----] ------ 27 Jan| 36% Mar Preferred_.......__._. 25| 19%!1 19% 19% 25| 14% Marj 20% July 
$5.50 prior pref.....-.- Plan ----|----- -----] ------ 86% Jan} 91% Feb | Canadian Indus Alcohol A* 6% 6% 7 600 6% July| 12% Feb 
Am Cities Pow & Lt— B non-voting. ........*}|------ 5% 5% 200 5% July} 11% Jan 
| ae 44 44 44% 300} 43 July| 48% Jan | Canadian Marconi_..-.-. 1% 1% 1%] 3,200) 1% July} 2% Feb 
> -eEpe—pERere 7% 7 7%) 8,700) 5% May 9 Feb | Capital City Products....*| 15 15 15% 300} 15 Aug} 22 #£=Mar 
Amer Cyanamid class A. i0 ------|-- --- ---~--| ------ 31% Jan| 36% Mar | Carib Syndicate______. 25¢ 2% 1% = =2%] 12,000 1% Aug 4% Feb 
Class B n-v......-... 35 344% 36%| 8,600} 29% Jan| 40% Feb | Carman & Co— 
Amer Dist Tel N J com... *|------ 122 122 251115 Feb/ 122 #£4Aug Convertible class A_...*| 20 20 #820 100} 16% Janj 21 Feb 
7% conv tend hoe aye 7 waneee|a---- -----]| ------ 116 Jan} 126% July I » 3% 3% 3 200 2% May 5 Mar 
Amer Equities Co com.--1|------ 4% 4% 100 3% Jan 7 Feb | Carnation Co com... _..- G.essee 26% 26% 100} 18% Jan| 2634 Aug 
Amer Fork & Hoe Cocom*| 21%) 21% 22 1,025) 19 Jan| 24% Feb | Carolina P & L $7 pref...*/|------ 100 100 10} 86 Jan| 102 July 
Amer Foreign Pow warr- --|------ 3% 3% 100 3% May 5 Feb i “ “(ei ete eee Po 75 Apr} 90 Feb 
Amer Gas & Eleccom....*| 45%) 43% 45%] 9,400) 33% Apr| 46% July | Carrier Corporation... ... *| 14%] 14% 15%] 7,900 7% Apr) 16% July 
D6. acebhoes */------] lll ll2y% 250} 108 Jan| 114% July | Casco Products________- *| 17%) 17% 18%] 1,000) 17% Aug}| 19% July 
American General Corp 10c 9%) 8% 9% 1,500 7% Jan| 12 Feb | Castle (A M) & Co_._...- 10} 50 50 52% 100 Apr| 56% July 
$2 preferred ..........- l]-<-<-- 33% 33% 100} 30% Jan| 39% Jan | Cataiin Corp of Amer_...1| 10 10 10%| 4,900 9% July| 16% Mar 
$2.50 preferred - - - - - - -1}-- ----|-- =-- -2---] ------ 38 Jan| 43% Mar | Celanese Corp of America 
Amer Hard Rubber com_50!------| 32 33% 2501 29 Apr| 46 Jan 7% ist partic pref...100'------ 104 104% 225| 99% May| 116% Jan 
Amer Laundry Mach...20| 23)4| 23% 24% 1,200 19% Jan| 27% Mar 7% prior preferred. . .100 oeneed 114% 115% 175} 107% Feb; 116 Jan 
Amer L & Tr com.....- 25) 242) 244% 25%) 2,900) 17% Jan| 25% July | Celluloid Corp com_.--. RT Sa Pea 9% July] 16% Jan 
6% preferred ...-...- 25) 29%) 23% 29% 300| 25% Feb! 30 i Jan $7 div preferred______- Mecantinenes nasal seesee 31 May| 55 Jan 
Amer Mfg Co com_.... 100} 29%} 29% 30 375) 44 Jan} 30% July Ist preferred__.______. | RR eas pecker: 87% July} 102 Jan 
Amer Maracaibo Co_.-.-- l 1 1 1 7,100 96 Jan 1% Feb | CentHudG&é&Evte.__.*| 16%] 16% 17 500} 14% Apri 17% Jan 
Amer Meter Co______.-- *]....-- 27% 28% 600} 18 Jan| 39% Feb | Cent Maine Pow7% pf 100|------|----- -----] ------ 8 Apr l July 
Amer Pneumatic Service.*|------|-----  -----| ------ 1% May 2% Jan | CentP&L7% pref.__.100| 76%} 76 76% 225} 42% Feb| 78% July 
Amer Potash & Chemical.*| 27%} 27% 27% 100} 214% Apri 29 Feb | Cent & South West Util_.1 2% 2% $2%| 2,300 1% Apr 3% Feb 
Am Superpower Corp com * 2 253 2%} 14,700 2 Apr 4 Feb | Cent States Elec com___.1 2% 2% =2%| 12,500 1% Jan 3% Feb 
lst preferred_........-. *|------| 91l¥g 92% 200] 82 Jan| 99% Jan 6% pref without warr 100! ------ 24% 24% 100} 18% Jan| 31% Jan 
_.. , ——a'sonnee *| 47%) 47% 49%) 3,100) 32 May! 63% Feb 7% preferred__.___. 100| 54%] 52% 55%] 1,200) 31% Jan| 55% Aug 
Amer Thread Co pref....5 Ms 4% 4% 100 4 June 4% Feb Conv preferred ____. ee ee aa 20 Jan| 44 Feb 
Anchor Post Fence..-...*| 2%] 2 2%} 6,100) 1% Janj| 2% Jan Conv pref op ser '29. -100| ---- - 25 26 75| 17 May| 30% Feb 
Angostura Wupperman-.1j------ o% 6 800 4% Jan 7% June | Centrifugal Pipe___.__.. 4% 4% 866 600] 274% May 64% Feb 
Apex Elec Mfg Cocom__.*} 25 27 28 400 13 Marl 31 °&#£z2July | Charis Corporation.._._. me Biles tg FSET. 16% May] 22 Jan 
Appalachian El Pow pref_*|------ 110% 110% 20} 104% Jan| 110% July | Chesebrough Mfg.-____- peewee 120 120 250} 105 May| 124% Mar 
) Arcturus Radio Tube. --..1 1% 144 1%) 1,000 % Jan 4 Feb | Chicago Flexible Shaft Co 5) 49%| 48% 49%] 3,450] 38 Jan| 49% July 
Arkansas Nat Gascom...*| 6%] 6 6%) 6,100) 3% Jan| 7% Mar | Chicago Rivet & Mach...*| 29%] 26% 29% 700} 24 Jan| 34% Apr 
Common class A.....-. * 6 5% 6%) 8,500 3% Jan 7% Mar | Childs Co pref_...___. 49 47% 49 575| 34% Jan} 59 #=7Mar 
, sso 10} Y 9 9%} 6,600; 7% Jan 9% Mar | Chief Consol Mining Co__1 % % %| 1,300 &% Jan 1% May 
Arkansas P & L $7 pref...*|------|-----. -----] ------ 83 June] 96 Jan | Cities Service com_____.. * 4\% 4% 4%] 47,900 3 Jan 7% Feb 
Art Metal Works com____5 9% 9% 10: 500 9% Jan| 12% Apr Preferred............. *| 60%] 58 61%| 3,700) 41% Jan| 66 June 
Associated Elec Industries : TO 1... oocoeces * 6 5%) ~=— «6 600 3% May 6% Feb 
Amer deposit rets....£1| 12%, 12% 13 1,800; 10% Jan] 13 July Preferred BB_.______- *| 60 58 ~=s«éB 190} 40 June} 63 June 
Assoc Gas & Elec— Cities Serv P & L $7 pref.*| 6634) 66 66% 100| 42% Jan} 70 July 
Ct csnsscencencel”°eses 14 1h) 2,600; 4 Jan 2% Feb $6 preferred.._...._____*| 63 63 63 100| 43 May| 65% July 
St Mie ¢tasnecenooees 1% 1% 2 8,100, 4 Jan| 3% Feb | City Auto Stamping____. *| 16%) 15 16%] 2,800; 11 Jan} 19% Apr 
$5 preferred. ......... —— 12 12% 600 5% Jan| 14% Feb | Claude Neon Lights Inc_.1|------ 34 %\| 1,900 % Jan 1% Feb 
Option warrants - ----.-- % % ¥%} 14,900 150 Jan 532 July | Cleve Elec Illum com_...*|------]_---- -----] ------ 41 May| 52% Jan 
Assoc Laundries of Amer.®° #*)------|----- -----] ------ % June % Feb | Cleveland Tractor com...* 9% 9% 10 600 9% June| 16% Feb 
V tc common........*|------]----- -----] ------ 346 May % Feb | Clinchfield Coal Corp. = Fos Baa ee A: 3% Feb 6 Feb 
Associates Investment Gos +) 45 454 45 | 1,100) 26% Jan} 48% July | Club Alum UtensilCo_...*} 24%) 2% 2%] 2,700) 1% May| 3% Jan 
Associated Rayon com__.* 2% 2% 2% 200 1% Jan 3% Feb | Cockshutt Plow Co com..*|------|----- Parnas | PRL Atiee. 7 May 8% Apr 
Atlanta Gas Light pref - 100 canna --|nnn--  -----] o----- 92 Apr| 94 June | Cohn & Rosenberger... __. <bean: 7 100 7 July} 12 Mar 
Atlantic Coast Fisheries_- 10% 9% 10%] 1,000) gx June} 16% Jan | Colon Oil Corpcom..____. * % 4 % 700 &% July 4 Mar 
Atlantic Coast Line Co. “60 ~----- 31% 31% 50} 28 June} 38% Feb | Colt’s Patent Fire Arms.25| 48%] 46344 48%4| 2,300) 42 May| 73 Jan 
Atlas Corp common. ---.. 144} 13% 14%] 23,300] 113% May| 16% Feb | Columbia Gas & Elec— 
$3 preference A..._.-- *| 54%) 53 54% 400} 51 Jan} 55 Jan Conv 5% preferred_.100} 112 | 110% 113%] 1,950] 93 Jan} 11644 July 
Warrants............%| 3% 34% dia} 6,700 23% July] 4% Feb | Columbia Oil & Gas new-_-1 3 3 3%| 9,700 Jan| 5% Mar 
Atlas Plywood Corp.....*}------| 10% 10% 400| 7% May| 11% July | Columbia Pictures_______ SR. Taree. Mie. 36 Mar| 45 Jan 
Austin Silver Mines... 1 1% 1% 1%] 2,100 1 July 1% June | Commonwealth Edison 100|------| 106 110 700} 97 Jan! 117 July 
Automatic Products - - ._- 5 9% 9% 9% 900 8% Apr} Ill Mar | Commonwealth & Southern 
Automatic-Voting Mach .*|------ 84% 8% 600i g May| 12% Jan Warrants.............- % % 7161 5,700 \% Apr % Feb 
Axton-Fisher Tobacco— iM Commonwealths Distrib_1}------ 1% 2 1 100 1% June 1% May 
Class A common_.... 10} 46 444, 46% 180} 40 July} 55% Jan | Community P&L $6pref*| 34%] 31 34% 650} 13 Jan| 34% Aug 
Babcock & Wilcox Co._..*} 90 85 = 90 175) 70 Jan} 103 Mar | Community Water Serv_.*/-_----- 2 2%] 1,000] 1% Jan 3% Mar 
Baldwin Locomotive warr- % % 6h 800 Apr| 2% Feb | Como Mines____...____. \% le | 55,200 tig July 1% Jan 
Baumann (L)&Co7 % pfd100} ---- - - 61 61 10} §1 #£=July| 70 Feb | Compo Shoe Machinery_.1|------ 14% 14% 6 11% Jan} 16 Feb 
Bellanca Aircraft com....1} 2%] 24 2% 300} 2% Apri 4% Jan | Connecticut Gas & Coke— 
Bell Tel of Canada- - -_- 100|------|----- -----] ------ 142 Janj| 151 June then a I Te se 46% May| 49 #£«%+Apr 
Bell Tel of Pa 634% pf-100|------|----- -----| ------ 121. Jan| 123 May | Consolidated eet 19%| 19% 20%] 6,700] 14% July| 23% Jan 
Benson & Hedges com....*|------]----- -----] ---- - 3% Feb 4 Jan | Consol Copper Mines____5 4% 4 4%} 5,100 3% June 6% Apr 
Convertible pref. - - - - - #*|------]----- -----] ------ 11 July| 14% Jan | ConsolGELPBaltcom.*| 93%] 90 93%] 2,700} 84 Jan| 93% Aug 
Berkey & Gay Furniture_1 2h 24% 2%) 36,400 1% July 2% Aug 5% preferred A____. Dt tat. gene eguain 113 Jan} 116 Mar 
Purchase warrants_._--_-_ 316 % KH} 21600 % July % Aug | Consol Min & Smelt____. Messene 57 57% 50; 53% July| 57% Aug 
Bickfords Inc com.....-- *i------ ----- -----| ------] 13% Jan| 19% Mar | Consol Retail Stores. -_-_-_- 5 7% 5% =7%j 5,700 3% May 7% Aug 
$2.50 conv pref-----.. *)------| 374 37% 25} 35% Jan| 40 June 8% preferred..._....100] 97 97 97 250} 90 Jan} 105 Mar 
Black & Decker Mfg Co..*| 2372) 23 24%] 1,300] 184% July] 30 Feb | Consol Royalty Oil____- «ee 2% 2% 300; 2 May| 3% Jan 
Bliss (E W) & Co com_.___* 19 | 154 194 2,800] 13% Jan| 27 Feb | Cont G & E7% prior pf 100|------ 98% 98% 100; 88 Jan} 101% June 
Blue Ridge Corp com_.-_-1 3% 3% 3%] 6,600 2% Apr 4% Feb | Continental Oil of Mex...1|------ % % 200 % May 2 Feb 
$3 opt conv pref....-- *| 45 444 7454) 1,000] 43% June] 53 Jan | Cooper Bessemer com....*} 13 13 14% 600} 9% Jan| 19 £Mar 
Blumenthal (S) & Co....*| 224] 19 224) 4,600] 14% July} 25344 Mar $3 preferred A_______- *| 47%| 46 47% 700} 34 Jan| 49% Mar 
Bohack (H C) Cocom._.._*} 12 6% 12 750 5 July} 12 Aug | Copper Range Co__.__.. . 8 7% «8 500 6% Jan 9 Apr 
7% ist preferred....100| ©22) 43 55 330] 34 May| 55 Aug | Cord Corp__......._...5| 4%| 4% 4%] 2,900] 4% July} 8 Mar 
Botany Consol Mills com-* ey, alee + Ale Se --- y% Jan 1% Feb | Corroon & Reynolds— 
Bourjois Inc. -.........- 3% 3% 3% 300 3% July 6% Feb Common.___.____.___.- 1 6 5% («6 700 4% June 8 Feb 
Borne-Scrymser Co... _.- 35 ------| 14% 15 500] 124% Apr}| 18 Feb $6 preferred A_______- nmntind 734% 73% 100} 65 Jan| 7744 Feb 
Bower Roller Bearing....5| 26%] 25 26%] 7,900] 20% May} 29% Mar | Cosden Vil com_______-- 1) 3%1 2% =3%| 25,800) 1% Jan| 4% Feb 
Brazilian Tr Lt & Pow...*|------ 11% 12 900} 9% Jan| 15% Feb Preferred__.._...__- 100, 15%] 13 16%) 2,500) 6% Jan} 17 ~~ Feb 
Bridgeport Machine- - --- *| 204) 18% 20%] 26,100] 131% Jan| 2034 Aug | Courtauld’s Ltd 
Preferred... .......100]------|--- =~ e----] ------ 97 Marl 97 Mar Am dep rets ord reg... £1|..----]----- encsel cesece 11% May| 15 Jan 
Brill Corp class B......- *|------ % 2% 200} 1% Jan| 4% Feb | Cramp Ship & Engine_.100|_.----|_.--. -----] ------ % June| 2% Feb 
nw cnnncccce-e- *|------[----- -----] ------ 3 Jan 8% Feb | Crane Co com......... 25| 35%1 34% "36 4%} 10,100} 24 Apr, 36% Aug 
7% preferred.-.-...-.- 100} 37 37-37 100} 29 Jan| 53% Feb Preferred_..._....__- 100} 133%] 132% 133% 120% Jan} 134 July 
Brillo Mfg Co com...--- */------ 94 9% 100; 7% Apr} 10% July | Creole Petroleum--.-.-.-.- 5| 22%] 21 23%] 11,200] 19% Jan| 34% Feb 
Class A.....--------- *|------ 29 29 100] 26% Mar| 29% Mar | Crocker Wheeler Elec....*| 12 11% 12 400} 9 #£=Apr| 16 ~~ Feb 
British Amer Oil coup. --.*|------|----- -----| ------ 16% Jan| 27% Apr | Croft Brewing Co____...1 34 ig §=—s 346] «324,500 Mig July 1% Feb 
Registered ......-.-..-|------|----- -----] ------ 20% Jan} 26% June | Crowley Milner & Co ....*|_..---|.---- -----]| ------ 5 May 7% July 
' Crown Cent Petroleum _--1 1% 1% #8 1%! 3,900 1% Jan 2% Jan 
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Volume 143 New York Curb Exchange—Continued—Page 2 889 
STOCKS Last | Week's Range| for Range Since Jan. 1 1936 STOCKS Last |Week'’s Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 

™" Par| Price High| Shares Low High be. Par| Price |Low High| Shares Low High 
Crown Cork Internal A_.*} 155%] 155 15%] 1,600) 11% Jan} 16% July | Great Atl & Pac Tea— 
Crown Drug Co com._..25¢ 4% 4% 4%] 4,100 4 July 5% Feb Non-vot com stock....*/...... 119 121% 160} 110% Mar] 130% Jan 

Preferred............ «eee 24 24% 150} 22% June} 25 Feb 7% lst preverred....100)......fe.cce o<-cc! «ce... 124 Feb} 128 Jan 
Cuban Tobacco com vtec. .*] ------ 6 6 100} 4% Jan| 11% Feb | Gt Northern Paper____- 25) 33%) 33% 33% 100] 24% Apr| 36% July 
Cuneo Press com... ..._. Goecces 42% 43 200} 37% Feb] 43 #£July | Greenfield Tap & Die..__* 7% 74% 7%1 2,200 6% July| 10% Feb 

644% preferred____. Dip inasibeses eaeensl iment 106 Mar] 109 Apr | Grocery Sts Prod com._.25c| 2 2% 2% 500 1% June 3% Mar 
Cusi Mexican Mining. 50c oz 34 546] 13,500] = 1346 July} 1% Apr | Guardian Investors. __._- - 1 1 200 Jan} 1% Feb 
Darby Petroleum com...*| 10%] 10% 10% 4C0| 29 Marj 12 Apr | Gulf Oil Corp of Penna.25| 88 85 89 2,200} 72 Jan} 98 Mar 
Davenport Hosiery Mills.5|------|----- -----] ------ 12 Jan} 16% Apr | Gulf States Util $6 pref__*|_..... 94% 95 125} 81 #=Apr| 95 #£=Aug 
Dayton Rubber Mfgcom_*| 14%] 13% 14%] 1,600} 10% June} 14% Mar $5.50 preferred....___ Dh ccacsiicemdim. casei auneies 76 Jan} 86 July 

li aa aa es 26 26% 200} 22% Apr| 27% July | Hall Lamp Co____._.._. _ Seba 6% 6% 500; 5% Jan| 8% Apr 
De Havill Aircraft Ltd— Handley Page Ltd— 

Am Dep Rec ord Reg. £1|------|----- -----| ------ 16% May| 19% Mar oe Gee Blas S0Gt.. BOR .ccankecose aconell eovece 734 Jan) 8% Feb 
Dennison Mfg 7% pref_100} -- --- - 67% 67% 30 Feb| 70 Mar | Hartford Electric  “ St Sepa pees 68 Apr} 72% Mar 
Detroit Gray Iron Fdy_..5| 19%] 15% 19%] 12,500} 8% Jan| 1934 Aug | Hartman Tobacco Co_.___*|_...-- 1% 16 300; 1 Apr) 2% Jan 
Derby Oil& Ref Corpcom*| 4% 4 4%] 1,300) 1% Jan| 4% Apr | Harvard Brewing Co_____ 1} 3%) 3% 4%] 1,300] 3% Jan| 6% Mar 

Preferred.........____  aeeeee 72% 72% 100] 25% Mar| 72% July | HazeltineCorp___....___ *| 15%] 14% 16%] 1,900] 10% Jan) 16% Aug 
Detroit Gasket & Migcom1} 17%| 17% 18 300] 16% June] 18% July | Hecla Mining Co_______ 25] 11%} 11 11%] 1,100) 10% July] 17% Jan 

6% pref ww__._.____. 20} 1944] 19% 19% 600} 19% Aug] 21% June | Helena Rubenstein..____ peccnd 1% 1% 100} 1% July}; 3 Feb 
Detroit Paper Prod_.____. 11 8% 84% 8% 500} 844 Aug] 10% Apr | Heyden Chemical______ Biiccccccieccce cocncl scosce June} 55 Jan 
Detroit Steel Products.._.*}| 37 35 37%} 1,500] 35 Aug| 37% July | Hires(CE) CoclA______ SSE SG BPetas fae 21% Febj 35 July 
Diamond Shoe Corp com.*|------|----- jsantinll eee 15 May! 19 °#Apr | Hollinger ConsoliGM._.__5| 14%| 14% 15%] 9,700} 134% Mar] 17% Jan 
Dictograph Products... __ 2) 204%] 18% 20% 900} 5% Mar| 25 June | Holophane Co com______ inenediipene 6 eccasl] cooces 644 June} 11 July 
Distilled Liquors Corp...5| 11 soe 6 200} 11 Janj 12% Jan | Holt (Henry) & Co cl A_.*|-.....|..... -----] ------ 9% Mar; 11 July 
Distillers Co Ltd— Hormel (Geo A) & Co....*|-.--e-|----- <-<<-| ------ 14% May| 22% Jan 

Amer deposit rets._...£1} 26%] 26% 26% 200} 23% Mar} 26% Aug | Horn&Hardart......___ TT 344% 34% 75) 29% Apr) 39% July 
Doehler Die Casting... _- *| 33 32% 34%] 1,000) 27% May| 35% July 7% preferred._____- 00} 111%] 109% 111% 30} 105 Janj 111% Aug 
Dominion Tar& Chem com *|------|----- -----| ------ 8 July} 8 July | Hud Bay Min & Smeit__.*| 26%] 25% 26%] 2,000) 22% Jan} 28% Feb 
Dominion Steel & Coal B 25] ------|----- ecccc] coccee 4% June} 7% Fev | Humble Oil & Ref... ___ *| 66 64 66 3,400} 57 June} 76% Mar 
Douglas (W L) Shoe Cx Huylers of Delaware Inc— 

7% preferred...____ 16 15% 16 100} 153% Aug| 25 Jan | apie “% 606% 100 44 May; 2 Feb 
Dow Chemical.._...____ *| 112 108% 112 1,200 \% Apr| 124% Mar 7% pref stamped.__..100| 10%] 10% 11% 650} 10% Aug] 40344 Feb 
Draper Corp.....______. 7l 073 60] 65% Jan| 73% Jan 7% pret unstamped_.100|------|----- -----| ------ 1344 June; 30 Apr 
Driver Harris Co______~ io} 27 27. 27% 400} 25 June} 39 Jan | Hydro Electric Securities. *|...---|----- -----| ------ 6 Janj 9% Feb 

7% preferred.______100|------ 11¢) «110 10| 105% July} 110 Feb | Hygrade Food Prod______ 5} 64%) 3% 4%! 1,300) 2% Jan| 7% Jan 
Dubilier Condenser Corp_1 3% 3 3%l 1,500 % «Aug 6 Mar | Hygrade Sylvania COPD... Gocesce 39% 40% 200} 32 May| 40% July 
Duke Power Co_._.___. 10|------ 74% 74% 25] 66 Feb} 80 Jan | Illinois P & L $6 pref... __ 55 54% 56 2,950} 36% Jan| 56% July 
Durham Hosiery class B_.*|------ % % 100 % July} 1% Jan 6% preferred... ___ 100| 54 54 =O 4 38% Jan} 55)4 July 
Duval Texas Suplhur....*| 5%] 5 5M 700} 5 July} 10% Jan | Uluminating Shares c] A__*|--.---|---.- -----] ------ 52% Feb) 53% Feb 
Eagle Picher Lead______ lide} 10% 12 1,600} 7% Jan} 15% Mar | Imperial Chem Industries 
East Gas & Fuel Amer deposits rcts_..£1|------|----- -----| ------ 9% Jan; 10 June 

Common.......______ renin’ 6% 7%) 1,100) 4 Jan} 11% Mar | Imperial Oil (Can) coup..*| 20%| 20% 20%| 5,400] 20 Jan} 24% Feb 

44% prior preferred 100} ------ 730074 550} 59% Jan| 85 Jan Registered.._._.______*]..-.-- 20% 20% 100} 20% Janj 24% Feb 

6% preferred...____ 64 61 64 1,600} 4134 Jan} 83 Mar | Imperial Tob of Canada__5| 13%] 13% 13%] 1,500] 1334 Apr) 14% Mar 
Eastern Malleable Iron.25|------|-----. -----| ------ 2344 July} 42% Feb | Imperial Tobacco of Great 
Eastern States Corp____. *| 2% 2% 3 6,700} 1% May| 3% Jan Britain and Ireland__£1|------ 39% 39% 200} 37 Mar) 40% July 

$6 preferred series B___*|------ 42 44% 900} 23 Jan| 44% Aug | Indiana Pipe Line... 10| 7% 7 7% 500} 5% Jan 934 Feb 

$7 preferred series A__.*!------ 45 45 200) 24% Jan| 45 July | Indiana Service 6% prefigg' 35%] 35% 37% 60} 10 Febj 37% Aug 
Easy Washing Mach “B’.*, 13%] 13 13%, 3,600] 6% Jan| 14 June 7% preferred...____ eae 35% 38 120} 14 June} 38 Aug 
Economy Grocery Stores. *|------ 16% 16% 150} 15% June] 23% Mar | Ind’po-is P & L 6% %pfioo|------|----- -----| ------ 92% Jan) 99% July 
Edison Bros Stores com. .*|------ 60 60 20U| 36 Jan! 63 July | Indian Ter Illum Ojji— 
Eisler Electric Corp____. 1 3% 3% 3%) 3,300) 2% Apr, 4% Mar Non-voting class A____*|------ 3% 3% 100} 3% Jan 6% Jan 
Elec Bond & Share com__5| 24°] 23% 25%| 71,700] 15% Feb| 27 July I Eetcedinesee cocntl oceans 3% Jan 6% Jan 

5 preferred_.....____ *| 75se] 754_ 76%] 1,400] 64% Apr] 88 July | Industrial Finance— 

$6 preferred._.______~ «| 84%] 84% 87 2,200] 74% Jan| 88% July V tccommon.......__}|------ 1% 1% 200; 1% Jan; 3% Jan 
Elec Power Assoc com... .1|------ ll}, 11%] 400) 93% Apr} 12. Mar] _ 7% preferred______- 100|------|----- -----| ------ 9 May| 20% Jan 

i So 94] 9% Gul 4,600] 6% Apri 9% July | Insurance CoofN Amer.10| 75 73% 75 900} 69 Apr; 84 # Feb 
Elec P & L 2d prefA____. «| 64 63 64 150} 18% Jan| 7544 July | International Cigar Mach *|------|----- -----| ------ 28% July| 34 Jan 

Option warrants..______|------ 7% «27% 100) 2 Jan| 8% Mar | Internal Holding & Iny_.*|------|----- -----| ------ 1% Apr) 3% Feb 
Electric Shareholding— Internal Hydro-Elec— 

Common_....._._____ 1) 7%] 6 7%| 2,500) 5 May| 9% Feb Pref $3.50 series______ ae 11 11%} 1,000) 7 Apr) 14% Jan 

$6 conv pref Ww wW_._._. +] 9646] 96% 96% i2o] 88 May| 98 Jan | Intl Metal Indus A______ ae eee Pee 5% Feb) 7% Jan 
Elec Shovel Coal $4 pref__*|------]----- -----| ------ 10 Jan} 29% Feb | Internal Mining Corp_._.1| 11%} 10 11%} 2,100} 10 Aug} 14% Feb 
Electrographie Corp com_1|------ 17% 18 400} 15 Jan| 19% Apr Warrants._... | __, 3%) 3% 3%] 1,200) 3% June}; 5% Feb 
Elgin Nat Watch Co_...15| %5%4| 358 38% 15U} 30% Jan| 3834 Aug | International Petroleum..*| 33%| 32% 33%| 20,500) 32% Aug) 39% Apr 
Empire District El 6% .100|------|----- -----| ------ 42 Jan| 63% July Registered.__...._.___| 33%] 33% 33% 100; 33% Aug) 38)4 Feb 
Empire Gas & Fuel Co— International Products... * 4% 44% 4% 100 3% May 7% Jan 

6% preferred...___ 100} 61 59% 63 200} 43 Jan| 65 July | 6% preferred_______ Miilcocceuiecccs coces] oncees 64 Jan; 64 Jan 

644% preferred...__ 100| 61 61 61 25] 44 Jan| 66 July | Internat! Safety Razor B.*|------|----- -----| ------ % July} 2% Jan 

7% preferred____.___ 64%4 65% 50U| 4334 Jan| 66% Feb | Internat’! Utility— 

8% preferred..____- eee (0% 70% 50] 47  Jan| 72 July lei Gencecuiesone. cecudl oneane 4 Janj 14% Feb 
Empire Power Part Stk..*|------|----- -----| ------ 21 Jan| 27 July gaa 1) IM) 1% 1%] 6,500 %6 Jan} 2% Feb 
Emsco Derrick & Equip__5| 2934] 19. 20%] 1,200) 15 Jan| 21% Apr $7 prior preferred_____ Beccccclecccs cocce] cocces 88 June} 88 June 
Equity Corp com_.__. loc] 42% 1% 2%] 10,000; 1% July} 3% Feb New warrants._.________|------ 516 S46 100 46 Jan 34 Feb 
Eureka Pipe Line______ EQ l-ccceclocccs cocce] coccce 38% July} 44 Feb | International Vitamin____1]------ 6% 6% 100 6 June 9% Apr 
European Electric Corp— Interstate Hos Mills____. 32 32 200 27% Feb 32 Jan 

Option warrants.._.____|------ 1616 700 Sig Jan % Feb | Interstate Power $7 pret.*| 24%] 23% 24% 270} 20 May| 33% Mar 
Evans Wallower Lead.___* % % Y% 200 &% Jan 1% Feb | Investors Royalty_______ 1 % 4 4 500 4 May 34 May 

7% preferred_______ oS a 2+ oc---] ------ 5 Jan} 21 Feb | Iron Cap Copper com_-_.10|------|-----. -----] ------ 4 Jan 1% Feb 
Ex-cell-O Air & Tool... _. 3| 17%] 17% 19 1,700} 14% Apr| 23% Jan | Iron Fireman Mfg vtc__10|------ 27% 27% 150; 23% May| 3134 Feb 
Fairchild Aviation__.____ 1} 6%) 6% 6%] 1,100) 6% June} 10% Jan | Irving Air Chute_______. 1] 22 21% 22 1,000} 15 Jan) 2634 Mar 
Falstaff Brewing.______ 1] 8%] 8% 9%] 3,400) 45% Jan} 934 July | Italian Superpower A__-.*] 1%] 1% 1%] 1,000) % May; 1% Feb 
Fanny Farmer Candy .___1|------ 15% 16%] 1,500] 13% Jan} 16% Feb|  Warrants...____.____. M% % Ml 1,500 Ma Apr % Feb 
Fansteel Metallurgical...*|------|----- -----| ------ 12 May] 17 Jan | Jacobs(FL)Co__.._____ 164%| 154% 17 1,000} 154% Aug] 17 Aug 
Fedders Mfg Cocom____. «| 28%' 28% 28% 100' 23% June] 31% Jan | Jersey Central Pow & Lt— 

Ferro Enamel Corp com_.*| 35%), 35/4 36 1,000; 28% Jan} 40% Mar 544% preferred_._-_. 100} 914; 89 93%] 1,050; 70% Jan} 9344 Aug 
wae BEOGP GOO 608... fecceccfocccs coccel coccce 19 May| 21% July 6% preferred___.__. 100|------ 92 97% 110) 76 Jan} 97% Aug 
Fidelio Brewery..._____~ 6  %6 M6] §=2,200 % Jan} 1% Feb| 7% preferred______- eee 100% 105 370} 86 May; 105) Aug 
Fire Association (Phila) _ 10] ----- - 76% 77 120| 74% July| 89 Feb | Jonas & Naumburg___2.50 4% 4 4% 400 1 Jan 4% July 
First National Stores— Jones & Laughlin Steel.106} 43%] 41 43%} 4,300) 30 Jan) 44 Apr 

7% ist preferred___.100} 114 114 6115 40} 112 Apr| 117. +Jan | Kansas City Pub Service— 
Fisk Rubber Corp...~~_ 11 6%) 6% 7 3,9001 4% Apr| 9 Feb| Commonvtc.__._.__. ee % %| 300 4% Mar| 1% Mar 

$6 preferred__._____ 100} 28 58 60% 300} 46 May} 70 ~~ Feb V tc preferred A_____. +]------ 44 700} 1% Jan| 6% Mar 
Flintkote Cocommon___.*| 344] 34% 35%] 3,200] 32% July| 45 #Apr | KansasG & E7% pref_i00|------|----- -----] ------ 111} Jan) 113) Apr 
Florida P & L $7 pref_.__*| 48 4744 48% 300} 40% May| 60 Feb | Ken-Rad Tube & Lamp A*| 13%] 12% 13% 300} 10 July| 13% Aug 
Ford Motor Co Ltd— Kingsbury Breweries - __- - 1|------ 24% 2% 100) 1% Jan) 3% Mar 

Am dep rcts ord reg__£1 7% 7% 7%) 4,200) 7% May 9% Feb | Kings County Lighting— 

Ford Motor of Can cl A__*| 203s] 1944 20%! 7,800] 19 July] 28% Feb | 7% preferred B__._. 100]------Jeeeee o--2-] --0--- 95 July} 95 July 
ie geen pee. 2444 24% 50] 22% June| 32 Feb| 5% preferred D____- 10D] ------foccee coco] ---s0- 74 =6Jan] 74) Jan 
Ford Motor of France— Kingston Products_....- 1] 54) 4% 5%) 12,300) 4° July; 5% June 

American dep rcts___100} ------ 2% 2% 200} 24 July} 4% Feb | Kirby Petroleum________ 1} 4% 4% 5 3,100) 2% lan 5% Jan 
Fort Worth Stk Yds Go. _*|------ edie ednutll desea Jan| 30  #$Jan | Kirkland Lake G M Ltd_1 916 96 NG 5 7146 May % May 
Froedtert Grain & Malt— Klein (Emil) _........... *| 20 20 20 100} 18% Jan;} 24 Mar 

Conv preferred.______ 15| 18 18 18%] 1,150] 16 Jan} 19 #Mar| Kleinert Rubber______. io} 9%| 9% 9% 300; 8 Jan} 11% Apr 
General Alloys Co______. *| 2%] 2% 2%) 6001 2% Jan} 4% Feb | Knott Corpcommon..... Llecccccleccce oe-ee] oo-ce- 3% Mar) 6 Mar 
Gen Electric Co Ltd— Koppers Gas & Coke Co— ' 

Am dep rets ord reg__ £1] ------ 20% 21 200} 18% Jan| 214% July | 6% preferred______. 100] 105 | 104% 105%) 375) 966 Apr] 107 = Feb 
Gen Fireproofing com_...*| 1/32} 17% 17%] 1,000] 12% Jan|] 18% Jan | Kreuger Brewing_______. 1] 23%) 23 23% 400) 14 Jan} 225 June 
Gen Gas & Electife— Lackawanna RR of NJ 101|------|---- - «----| ------ 74% Jan) 78 Mar 

i” St Tees amy. 13. Jan| 49% May | Lake Shore Mines Ltd_.-.1|------ 57% 58%] 2,100) 51 Jan} 60 May 
Gen Investment com ree 1 % 1356 1] 4,700 13:6 May 2% Feb Lakey Foundry & Mach. aa 5% 5% 6 2,300 5% June 8% Mar 

$6 conv pref class B..._*| 47 44 47 600 Apr| 49 May | Lane Bryant 7% pret. _100|------|----- nceee| oo-ee- 70 =Mar July 

a SE VY 532} 3,400 ‘46 Jan 4 Feb | Langendorf United Bak— 
Gen Outdoor Adv 6% ptioo|------|----- -----| ------ 71 June| 85% July | Class A_____________. Plecccccleccce cocen] coccee 12% Jan} 15% Jan 
Gen Pub Serv $6 pref_...*| 83 80 83 601 67 Jan| 83 Aug | Lefcourt Realty com_._.- #|------ . - 100 1% June 4% Jan 
Gen Rayon Co A stock.__*|------ 1% #4&wWI,% 100 1 Jan 2 Jan Preferred............. = 12% 13 400} 11% July} 25 Jan 
General Telephone com_20} 16%] 16% 18%] 1.200] 12% Jan} 19% July | Lehigh Coal & Nav___..- 5 9% 84% 9%) 3,700 6% Jan) 11% Jan 

$3 convertible pref_____ ey 51 51] 200] 47 Jan| 52% Mar | Leonard Oil Develop__-__20 % % %\ 8,700 4 Jan 2 Feb 
General Tire & Rubber _ _25} - - - - - - 70% 72 300] 68% June] 93 Jan | Lerner Stores 6% % pref100]---- -- 110 110 50| 107% Feb} 111 Apr 

6% preferred A_____ Jeet 95% 97 20] 8&5 Apr| 102 Jan | Lion Oil Development...*| 14%] 13% 14%] 1,600) 7% Jan] 15 Mar 
Georgia Power $6 pref___*|------ $Y 89% 150} 79% Apr| 90% Feb | Lit Brothers com_______- * 4%) 4% 4%) 1,300 3 Mar 5% Apr 

$5 preferred__________ Pitecunelinitiine. gael edmal 68% Apri 73 Jan | Loblaw Groceterias cl A_.*|------ 21% 21% 25) 18% Jan} 21% Aug 
Gilbert (A C) com__..... so 55% 5% 1001 §& April 8% Feb OO (eet mais aaiiae 18% 18% 25) 17% Apr) 18% Aug 

Preferred............. oe 42% 43 110] 40 July! 45 Feb | Lockheed Air Corp._.__.. 1] 9%| 9% 10%] 8,300) 6% May) 10% Jan 
Glen Alden Coal.___..._. *| 15 14% 15 1,200] 13% Apri 18% Feb | LoneStar Gas Corp_____- *| 13%] 13% 13%] 7,000) 9% Jan) 14% Mar 
Godehaux Sugars class A.*i------]----- ~---.] -----. 24 Jan| 39% Mar | Long Island Ltg— 

Psa. 0 aliases +|._____| 19% 20 5001 8 Jan " July Common...-.........*] 4%] 43 4%4| 3,200] 3% Aprl 5% Feb 
Goldfield Consol Mines_10} - ----- Y% 4%} 1,000 % Jan Sig Feb % preferred....... 100} 93%4| 91 93 44 325) 72)4 Jan} 96 July 
Gorham Ine class A com_*|------ 34% 3% 100 2% Jan 4% Feb Preferred class B....100| 81%j| 8&1 81% 175) 64 Jan} 84 July 

$3 preferred_......___ a eee: Pee). 18% June] 25% Feb | Loudon Packing_______.. Mieoeeen 6% 6% 100 64% July 8% Feb 
Gorham Mfg Co— Louisiana Land & Explor.1} 11%] 10% 12 9,400 9% Jan) 15% May 

V t c agreement extended| -----. 17% 17% 200| 16% May| 21% Jan | Louisiana L P & L Co— 

Grand National Films Inc1| 4 34% 4 | 34,100] 2% July} 4 June| $6 preferred_________-. iccucsikeees. sopaeh sateen 94 May; 95 Jan 
Grand Rapids Varnish - . . *} - - - - - - 13 13 300} 10 Jan| 16 Apr | Lucky Tiger Comb G M.16}------ 1% 861%} 1,000 1% July 2% Mar 
Gray Telep Pay Station..*; 20 184% 20% 1,000} 17 July} 32% Jan | Lynch Corp common....5} 41%} 41% 41% 100} 34% Jan} 55% Feb 
Mangel Stores Corp... .-.- _ as 5% 5% 600 4 Apr 9% Jan 

644% pref w w._.__- I 56 56 110} 42% Apr} 66 Feb 






































For footnotes see page 893 
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STOCKS Friday 
(Continued) Last | Week's Range — 
p Sale of Prices | Range Since 
ar| Price |\Low Week Jan.11936 | 

Mapes Consol High) Shares -_ STOCK Fr 

Marc« { 1 Mig...-.- ° » Low (Conti Ss foo Sales 

Ament Internat Marine— 19% 20 30% a wranntie Sale WOOP —" for R 

4 2 can dep rec 4 . ‘ ; 2uU Se , 0 Pr ange S 

Marion Ste Corpeses=n=2 ke 8% 8% 200 Aug; 27% Feb | Oldetyme Im ts Bote High Shares <email de 

: | on Steam Shx« vel__..* ~ - = 7} > 1 stillers..- = Low -_ 

| Corp common. “2 on™ 5% 9%) 4.2 4” fo 9% Jan | roy Motors B pt ~---- 6% 6%! 1.6 High 

M ~ Util Assoc vtec < Jy 9444 96 . 200 5 Apr 224% Mar Ove ass A conv pref... oe reese 2M 2 4 ,600 5% July : 

Meese hl ih ih wl Oe ae SB = | pempeeee—d il Sh 25] 1400) 98 “Saal cM 

Mayflower Associates re v% 4 r¢*- JUY 1% 4M . ae a ern Cor wen ‘4 7! = | A100) 11 34 Mar 

May Hosiery Mi ...." 2 4%} 1,90 7g Jan 4 ar | PacificG & E D~---- l 51 = 2a 5O = Jan} 19 

; ‘ y Milis— “ ' ) 4 . > Sad ’ E 6% Is ar ; >“, 4% ce . yU 534 Jul 
sen) Rad & iii Aa] sooo] ak gulyl io6 gan | pace bag [6% ist 35] 324] 32) 32 5,800] 334 “Abr| 655 Jan 

: ‘ord Rad & Mig B.-- ecco) 4 A | =~ “ALIe Ag 36 pref as aJ/% 25 20 by OU 29% 154 Feb 

N , Mie B..-.* ' rs r | Pac . 2 pret..-.--- * 7% 2Y , J oT 

Siend debe Dredging -.--* lU%| 1% 10% 1.106 42 Feb 4 | Pacific P& Lt % pref..100].....- 106 106% +4 26 7% Jan +4 July 

+ Jobnson & Co oe nd s7 Ot) ‘ 100 8% Jan 49 May < ic I ublic Service. a **pesgrerge, °*s 175} 104% Jan 10° % July 

Seomphen Ly ar Peooow sy TOSS) ee Eee cool saat Ge 9088 Apr | Pacifie Tin preterred-.-.*| 25 3 95” Sig] 3300) “556 bane cost Sum 

. sP&L7% pre oe 5! 5 i 798 90% J > : Tin spec stock ah 254) 29 oni) 2 55 é % Jul 

a oe Sores ooes-.° ' o.oo Bi a 10534 td Dag eny! Tubes a 37% 39°] 100 20 "ADE 8% July 

Merc! preferred... . . - -100 44] 344% 35 | 36 3 hol ot ae Deatanne ¢ Airways...--10] 57% :. <n 100] 32% June Bite = 
Sosenenen & Mig cl A.--1 : : 300} 20% Jan 8214 Mar Aeomen ln lof Venez..--1] 5% 56 S74] 4,20 85 =Apr 76 ee 

WF sy en preferred.* 4 6% 6% ‘aoe 8914 Feb an July pereee Pan Motor iguana | ake 4% 5% ay 45% Jan aaad June 

lapman & Se ts, . - , 5% July oo m 8... cscsese on™ 4! 4h ’ 31 ; 34 Feb 

«014. % A preferred ote] 6%) 6% 7 | a7” Maal an july | Patchogue Plymouth lo] 26 | 26 26 S| “"r00| 4 naay| 732 Mag 

+ pee Iron Co- hl OL . 2 1,106} 3% po 31% Mar — (D) Grocery A.--*|------ i. 100} 20 "Ane 7% Mar 

Mexies-Onio Oll.. pret..." 4 HL "300] “eg San 10% Aur Peninsular Telep com... oi pss 30° 30 | 50] 27 uly 20 Pe 

ee au , 5 Aor —s elep com..-.-* ees ee ee ; ‘eb 

Michigan pus ~ it..2227* “31 ine ommo Wau 10034 ioe 102” Feb pees geeks coce- 100 20%] 19% 20%] 300 17 — 7 Ba 

9 ugar CO..cccc- * ee 3% 4 et ane 1% Jan Feb | P waex FUC er en Seep ye 7% Feb “Aart 
Middle red.....-.---- 10 i% 1%l 1 700} 1% Jan 4% Mar —— Corp v t ¢----- | ee eeree bee eo 20% Aug 
eStatesPetroi— | 5% «BH 00, Mig J 4% Mar in Cent L & P $5 pref..* 4%| 4% 4%] 14,900 54% July 12, Mar 
oR oh sit] Se) AS | esteae tects ase) is Oo eee 
oon 1 © 66......cocce -~--- an ¢ 6% yas & Elec oy tape seme Ie” Spots +2 ore 683 55% «OF 

Midland Oil Corp— a7 32 Jan a P en class A...-* : 20 834 J g Feb 
pede aia til tos ee Ee a ye AS mene lzisizl 110% lle =-5--| 4254 ~~ PR 

Midl conv pref. ..---.- ° : ow Nig Jan 6 Jan | Pe ; preferred apaeecee *! 1 O44} 110% 110% 200} 17. Mar 42% July 

eg — Prod ...es« » + “4 10% 10% 150 2% Feb Revel so Mfg Co--- ~ 50 yin +t va 107 M4 “2 106% Jan 1111 ree 

Prabagenoocen 244%| 22% 24! + 10 ennsylvania Su ae Co..201_..... 30% 1313 20} 103 Mo A 

7 ee Corp of Can_.--- 5] OF] OS % + y 600 + St — 13. Feb Ag rraffic  —embeat ----+-|----- F a "7 50] 114% ne 10734 June 

siion bow Mining & Mig. aerate ig ™ 100] 39% July 284% Apr Pe Water & Power Co.. ; peal ecce es ; i Bae 44 Mar 1324 July 

Miss P Aaelly Sa 1% pt.100]__.__- 32% 82%) 125 91% May i July Ans ty Ben Neg ~---- dol-783° "| 7356 97 | 400 32 May ““ cowed 

Mock Judson V 3% pt.100]._____] 11 <2 o---- ; Jan Jan | Philadel | (0. -ccceee *| 33 7356 83%] 1,470 Jan| 9 ay 

Voehringer.* tates 115 115 siete 91 33% Mar > phia Co com..-- » , 33 33 P ; 55 9844 July 

Mob & Hud Fow ist agers] 30 | 2b% 30 “z0| 109° Jan} 115° july Phila ee Co 86 prefanngef-c-waopoo> a] 50) 3136 “Abr 838¢ “Aug 

anitnon Cee... 94 9744 101%] 1,028 5% Janl 30 July | Phillips P lo SP ia eeneaibesee: bonne 2 Apr ean 
m Corp... 90 943 025) 81 30 2A El Pow 8% pret---25)-——5--l--iis i552] - a gae 112 18 Ja 

Monroe Loan Society ae] aul 4% *Bs| 11.7001 “ese Jan] 10134 Aus . packing Co-.----"| 12 | 11% 12%] 2,600 3387 June| 36 Fed 
" ’ \% > 700 A 34 Sommon...- , ~ 93 5 MoM 

entamanney ota Util_..10 4% 4% 6% July 4 Aug ao comy Urol oor Aao-o! 1 et, ” % June Mar 
» Ward A -2+---]---- 100} 3 134% F $3 conv pref ser A on 5% ;, i5 A 

Montreal I 1 coco”! Li --- o---- 4% July 4 Feb | Pie Bb: — %)6—6OMhBMKl:SC2S. pr 

t Ht & P 501150 153 | 24¢ 15 25 ON oeevies Ene e0mhe..-*) i3%1 13 900] 43 

Moody’ . ow...* ' 153 5% Jul May 7 com..--*] 1: -- o----]- % J 

Moore | caeag ) Appt siavate $14 32 {| } 500 . Jan 15514 — Pinte ca toch + Tate: EH te 1,200 “ou Mar| 40% Feb 
Preferred A Sn ‘ May 24 uly | Pines Wint COM ..--< ,. eet 1 90 "50 Jan| 145 S 

Moore (Tom) Distillery 7 Eee Eee eae 35 Feb Feb | Pio nterfront Ced.coek ---| Is 13% é 85 June % July 

Le Gat Bere ae ee 28 40 A neer Gold Mines L 334 3% ' 300 7 90 Jun 
mt aaNet oberon a ' os oops cone Oem send inn” ip | one. ——" } Sic) 3 '800 hs Be em Bars: Feb 

M roducers...- ahaa 64 6% ° 73 A “ SE Aer... : , 77 % July 

alee ny —thedf Sg & rel 100 5% 5 4 51% 1 4 i yA Wis a reat & L E RR-.50 5% 8% 8%, 2,300 % July| 12% pod 

Nach “3S ocom...-1| 35%| 33% 35% 5 Jan % Aug | P y orgings -----1 ett ae ee - 7% J 

Nachman-springfilied.---+] 16%] 19° 16> -s-aee| 198, Abel 150." Feb Pitsbureh & Lake £re- 90) 89°] 399 50 soo] 3054 ABE] 42% Jul 

N vtc.. ae’ 33 : ‘ F . e Glass. 25 =, 3} " 5 u 

ope dy enn-+] 37 "| 37 38") 300 Tie en| 3036 Feb | Piessant Valley cy et Nagle 6 "| “a6! 6634 May, 86 Feb 

"i ann 60M...-.11. 2%1. 23 35 y ae OA OO i ot|------ li ” 3001 98 A 
Nat Bond & Share Corpa-|....-"] 62 Sscl rave 13S BE“ Aug | Potrero Sugar comi-<----5) 3) i j136) 2000) 1° Snel © Apr 
National Con y Co com..*| ____. 52 52 1 J 1% Jan June N Alexander..-.-.* 0/4 4% 53 Ps . 18 Jul ¢ Jan 

‘ational Container com--*]-----_}-- OOl 4: 2% New common....-----6] 8%] & 7% 900 y} 20% J 
ettanal i oe eee 24% May “7/8 Jan | Power Corp of Can com-- 5 at er 3% Jan g June 

N . el Gas......- SD eccesinnces wunael oownee 13 52 July r Corp of Can com..* 9-3 § 3% 8x1 1.406 23 634 Jan 

National Gypsum cl A..-5 1954] 1944 19%] 1,500 24% gan) 14% May ncn Lambert Co--..--* 154] 14% 16% ++ +f sar 3644 June 
$5 one. com “41 iad - aa 51% 55 o. po 17% May =. Feb ee Mining~- it “4 ain “3° - 32 39 "s aa 11% Tan AS. July 

; erred. . a 1% 1 % ' ,OU0 45% ‘ J all Ine co ‘ 25 ‘ _» J 3 Feb 
Warrants -«e-c l = a 3 l 34 40 ’ June an Pressed Metals of Amer-- bd V3 3 4 17.800 0 July 37 e 

Nat Leather common....* coo--f OF OO +4 1% June 57 = Apr Rights etals of Amer.-"|_.....| 28% 28% ’ i Jan d Jan 

N r common....* Ys 4% 54 90} 60 ' 4% Feb ennai aman 98% 28%1 500 7 | 3% A 

Nat Mig & Stores com...* el ase 1K) ool use 1, 1 ee eee tia a ha me MI 800 1994 Jan} 30 Suly 

ne “yy Products....4]_____- 4 " 200 1% a } % Apr ee ee Hos'y * 16 ae * S00 Y. july 30% Apr 

> ---3/------ ner of : BROS 7 i------ 200 z 

National Ref L $6 pref..-*} 85 25% 26 600] 2 Jan 64 Jan | Prov y Co class B.---*] 1: M4 Y4 3.2 May % July 

: inin ‘ 85%] 85 200} 2 5 . rovidence Gas 12 113 +. 200 16 *VAay 9 : 

Nat Dabber g com..25 a} 85 86% 5% Jul Feb | P Boccccacce : % 12% ; va i¢ Feb 

rMach......-*| 5%] /% 1,100 y 26 rudential Investors..---*] 1014] _ “8 600 te ug 1% 

Nat Service common....- " ae tee. oe 74% May Aug $6 estors..--- pee aeesr esse fee 8144 A Feb 
common. - bul 4% 5%| 3.206 5 90% Jul preferred - - ---- *| 10%] 1034 10%} 900 a [a0 ioe 

N hat part preferred... . \% vy v4 3,200 5, aa 84 Mar P ub Serv ———_- tf fF . = 900] 8% a Dr} il june 

cee fe ntl oe is Pees oo § 2 Feb 7a ist gl ae RE ae asst anel saa” Ses 

wat Tea Co Bi aoe eT ee eee $6 Jan Feb | Pubs seoterred...-1001......1-c--. 2.2 July 

oo Tn ee ee. as “i a 254 Feb eo ge 100} lmao we am-| =~ 35s 100 ~—s Jani 106 

Nat Uni ansit-...12.50] 10%] 10% 1 isc] 38 dent to” ie | poe Serv per yp nta 2 oon oe 2 ------| 10344 M oo May 

N ocom....*| ____. yy 5 - 9% Ja cae ——<- . mie : 3 : Jul 

Nebraska Power 7% pf-100|-——— 4 8] oo] te uly] "28 Jon | $3 petor Ken peet-~-i06 mgt ir, Yay Bs Se eM ee 

Neisne on....-- — esa aa””)06f Ss , % Jan Feb | P _ prior Hen pref...100} ____- 9 99 , é uly 

Nels r Bros 7% pret. -100 11%} 11 11%] 1,100 111% M 3%% Jan Gon Util Secur $7 pref----*]__.._- 105% 105% 00} 92 

Neti dans Borg eal | Bs 2) sual se] ag Aor | Pete Sal 334 10335] 10] 88 Saul alo Yeo 

N Meter class A.--*|_____- 13! 25) 1103 11%A 5 preferred....--- "e 150 an} 110 += Feb 

Sho Se ee elke! we sels oe 8 prstereds =a] Sing] Sas 054] O00 a 

: —— a ; 9 Fe . aman Ob. anos 39%] 333 Lz 1 

a aa + + SS eee ee ttt 2% July oe — aa Manutacturiag.-i0 ~-----|----- = gle we BH Be 

New E rd Oll....--- Bl aula = ee 11 Jal Feb ats COM..c<<--- gb otal 6% 6%| 200 14 1% July 

New Jemey Zing. -<- siakoa “asad “aaoal Tyg Mt] O88 mz wave. preterred.<-----i00)..~.| 149 hia] 00) TS Jan] 9 Ma 

ANC. ..---- ee LeSeEseocee a ’ 4 Jul an, a ) e l Mar 

New —s dia Vaid=--1 8144| 7814 8114] 2,250 103” ioe son” Feb = . opened feamonwes 15 i8 ar “4 ana sai = 7+ ge Jan 

“rad fosk Co... 10 2% 3y 250} 69! M itil Invest -'|------ 23.231 5 ; 

Newmont Mining Corp-i0] 8 + ae 94 Jan| “02% Mar | Class” "uminous Pod] | is] 075] “454 dal B96 duly 

N Y Auctio vommon....* + 84 S& 4 200 6% Aor ¥% Feb C - ee Se Re ips’ \% 3% Aug 

n (So com -*] 23%) 23% 25 2,200 q Apr 10 ee ae - 4 Jan) 2 

N ¥ Merchandise..222-29)-7--~-|- 5 23 | “"400| 23% Aug] Dose June | Raymond Conareia Pile ~~ 36] 200) 34 stay iol 

NYP a temeln ial hid on" eben: tees 5 2% F % July ommMON - ~~--------- : ih: BUENA: Stage os 1% Feb 
$6 14. BoA pref... 100 26%] 23 26) 3 36 4 toe 3% July nS preferred-..---* oe Ys 13% 13% is 1s July % Feb 

wn Y cipoecs carp | 00 ‘i aS oe Slee isis] aig 1944] a5] 58d Feb] 1036 
‘ounders sh a= 034 105% aan a Jan} 11 an Reed Rol ee ‘hee “et eee eee 5 Feb “72 .pr 

N Y hares. ...- 2 360] 96% 2% Jul deagy ler Bit Co.- J y of con nes 93 36 Feb 

NY Teen 6c aed ------ 9% 93 7 cae 10075 July Rasen (Daniel) maaenees ongsnee- 24°" o5h¢ yee 3 = 7% June 

New vork ’ 46% pret..100}_____. 18 18 , 400 6% May me Poy ed ene” peat 7% #7 ty, 1,600; 21 J an} 1544 Mar 

Ser Ba a ae aad tit oo | RE 3 TE] oo) Phag Sly] 7a a 

Niagara H % pret.100| 55. 4yu0 4% 50] 116% J % Jan | Rey ———. to 17% 173 IU 4 4 Mar 
. udson Pow = 55 on™ 48 4.100 8 an; 125 eynolds Investing----- 0 5 Ay ‘4 90 July l 
Com ower— 55 - ’ 4% A 7 July : vesting... 4 4% ai . yy 612 44 Mar 
=e 2) St Ae eh FS] Seek ee a si) suo] “Ai Jan) “7 Ae 
Class Poesncse $} 16 7: % Feb pref. ...- oi ee Q ’ 1% Apr 

woh me ht ED ie a dat ps ’ 800 7% Apri 17% ae uae acosenay 44 1% : 1 oe 6% oo 13% Mar 
Clas 34] 2% 3%1 57 - steel Ge Au jas & Elec Cor 41 3% 3% YUU q Jan 

wm Rd common..... 5 _ 4 3%] 5,700 l 16 ped b% aoe R 6% preferred ser D —_— A 3% 100 aie Fo 2% Jan 

Nipissing ent-Pond...---* 15%) 14% 1556] 1 y} 34 Aug — oo. eee uly} 634 Mar 

Noma Electric. eeeccceces 5 4 38% 41 1,000} 74 Jan c $1: etroleum Co-....-1] 15% 3 ee Bae ---| 10444 A - 

Nor Ame Boowcecced 1 2% 23 6s 1,600] 284% A 155% Aug | R nt .20 conv pref “9 154 144% 15% 200 2° pr; 105% May 
or Amer Lt & Pow— = | a ae 214 ie. “602 den Rossia International = O} 18% 1814 18% 4,200] 4% = 190 Feb 
“oa, 1 600] 3% Jan (2 “Jan | Royal T __ anaes “#«O&% 300] 1444 Ja 944 Apr 

No Am U Bho wcceccccs * 4% 4) 43 a 7% Mar | }I y al ly pewriter ee ~s 200 5 Db) 23 Apr 

lly odie tility Securities. * 61 a” 1.6001 3% Feb Russeks Fifth Ave....... 7 ------ 66. “68 | 40¢ 2634 — 1% Mar 

ar tate exas Oil Co___5 44 4 rt 900] 36% A 54% Feb| R stless Iron & Steel..__* 18%] 18% 185 400] 38% J e| 39% Feb 

a aoe e oa? ij 700) 3% | & = Ratet Consol Petrol..---.* 5%1 5% 55% 400; “8” Mar 70% July 
7% prefe Ser 6% pt_100 am le del 1.906 33 = 64% Jan | St ped Car Heat & Lt_-100 3%l 3% +4, 3,900} 3% a a 19 Mar 

Northern oe ae 45 g2° 824, ae ig May 8% Jan | St aie re Gold Mines. -1 89 | 84% 89. aa 1% jan oy July 
7% ties— 4| 883} ‘0 16 Ja gis Paper co - , 200 4 Apr 

wo ist preferred ...-100 8 55% 1401 77% ry x 85 P+ = S 7% preferred. nae: 5%1 5% 6 1,600 aa oe 92 Feb 

Nor Sts RL pd weg Ae gs 105% 105! ea pr} 90 July cll Producers... a ot % 94 99 32,200 3 2 Ten 746 Feb 

stor Gta Pow com of A... 169 af ty, 7 251103 Jan Savoy Oll Co. ..-... --10} 7%) 7% 7} 1,600] 55. May 6 Aug 

eee eee eee ty 29 8iul 8 + 4% June 108 +4 Mar’ ese Aig Aap ara coe . m. 3 3 Y a 7 Jan - Aug 

Ohio Brass C ea” Begg 25 25 8,700] 21) y% Feb/s eal Estate com -- 7%| 3435 373 300} 1% Feb 

Co elt a a” 294 ay 144 Jan) 38 Scoville ecom.._* lg 37%l 1 44 Jan 6 

Ohio Ediso $ com . 37 37 200} 1534 . Mar : Manufact See ne -eRees S00} 26 44 Apr 

- n $6 --- 30) 3 ‘ od 044 Jan 9 Scrantc : uring.25 247 or - May 37 

Ohio Oil 6% pref._._.100 4/8 30 31 1 1060 3514 Jul ; 26% Apr “ yD Spring Br 34 | “ 34 ee esons 7 7% Aug 

. : oe... . : OTF a2 " Wate Cc -_ ook 34% 16 Jan l _ 

Ohio Powe ° bref -—-<<== 100 . 106! 106 a7 Zio 264% J 48 Feb rvo $6 pref 400 30 ly Feo 

r 6% J} 109 4 100% = lg May| 35 Securities C MEcdnece * Apr| 41% 

Ohio PS 72% ® pref...100 109 1102 : 101%, Ja 2 Jan Sag es Corp General..*}. 4%} 4! be Feb 

Okl % Ist pret.-100}_____- 111} y 400] 1041 b} 109% Jul Seeman Bros Inc -- 4) - oomenl coonss 42 
clahoma Nat Gas ef -100)-- = --|--- s11is| “tol 110” #ebl 11482 July | Segal Lock & Oe eee J 46 4) 100) 27% Jan] 6744 Jury 

fC Pe ere bet bk TO a Mie ee 
3%) 324 : 1300] 107 } BRO ---*|------ 44 ee +4) p+ iy 

6 324 33% ] 250 ast? — 14% —_ Selected oe Seeoes cael paps m4 8 s 6 1,100 1% Jan 432 —_ 
74 June 33% July eenee ANG nc-— ad 50 30% — a Feb 

° . pr or atock 2 rs L : 4 © N 
[Se ee Oeics + Tilbted Bre t> 3x1 3.4001 25 lar 

t certificates --| 84% 84? 2% Jan 
Béelo soo =e S8ig 8! 2 100} 81 4% Fev 
2_ 59% 300! 78 Jan} 92 Jun 

Jani 95 WX © 
Mar 





For footnotes see page 893 
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Volume 143 New York Curb Exchange—Continued—Page 4 so | 
Friday Sales — 
STOCKS Last |Week's Ra ; or | Range Since Jan Friday . Sales 
(Continued) pm Sa le tf Dwteen Made 9 Jan. 1 1936 (Conciaden — ot: — ee Range Since Jan. 1 1936 
soars w High\ Shares Low High Par| Price |Low = High| Shares Low High 
ge Prov Stores— United Profit Sharin . lé L ‘ 
Semen tates + ee ee a ae a 24% Jan| 24 Mar Preferred... .. eae iene vis 10 * 300 3 “Jan 10 Feb 
acon canines sa Ol. ee? a 28 56 100 bg Apr 1% Feb | United Shipyards com B..1]_---- | 2% 2% 100 i% July 314 Re 
Shattuck Denn Mining - --5 : 6 14 7 5700 i Feb tv ra Preh oo. adach com..36) 8&9 8814 89% 975) 83 : Jan} 90 Sen 
ot ? ~— aietete. “ ré 2 4 EE 5 28 1 22 1 22 1 : 
pn BR cade anagem 204, 20%| 600] 1864 July) 23%¢ Feb | US Dairy ProdciassA_-*|.. |. 10] 384 Aug) 42, May 
op  ghmmecer gape ppeeligeen: bepgee 1s “Apr| 4% Jan| Class B_.........-1.- ee a ee ee < Sal i oe 
Sherwi “Wills saeoceses a taki iar <768t2 °° in 474g Jan; 55 Apr | US Finishing common. ..*)_.-.-- 3 3 100 44 Ma 3 AU 

5% ~ ~~ od. -100 13574} 131 135% 450} 117 May] 14534 Apr Preferred..........- 100} _ . 32 July 6 oe pe 
Pd. Pang 1 omen 7, bmg lalate 110% 110% 10} 110 July} 116 Apr | US Foil Co class B__..-- i| 16%] 16 —i6%| 1,700] 14% July oats Jan 
Shreveport El nonde Pipe Pe ae ee ee 16 June 20% Jan | U S Int'l Securities....-. . 2% 2% zi 1,100 134 Jan aif Feb 

Line stamped....-..-- “uw July “ue July | U oy — ns warr..... ; noes 7 4 ,? ; 700] 70 4 May an” i 

<i wa eo ae’ P - -oneeee sag tt laa etal = +4 0 
Maser Miz Co. ---.---100)...... 340. 341 20] 331 Apr] 365° Feb | U8 Playing Card_-----io esl sit Sshu| ‘1001 @7"” Sen sbi — 
* a 5S Radiator Corp com.-_*/-.----.. 35 33 5 34 
Sutth ot meee ; 736] 1,100) 394 Jan] 7% July! 7% preferred... ....100|...... 31° 32" 30, 19 May aii Tan 
tubber Reclaiming..*} _~_ ~~. 2% 2) 
apts pewriter vtecom-..*) 29%} 264 29%] 2,600] 19, Jan) 3474 Mar Slimane A... 1 4 ee oe 
atta) Or oo | een tone eee ‘i. > is] 800] Jan] 11g Feb 
nited Verde Exten...50c 35 L 5 5 

3% od ee 20|------ 38% 3834 20| 34144 Feb] 41% Apr | United Wall Paper__---- | 4% ‘ Ms _ 5100 3% oo ee 

514 % pret series G...25|.--_-- 285g 28%] 300] 27% Mar] 29% July | Universal ConsolOil.-..10} 22 | 22 22 100] 7% Jan| 27 june 
Suctien Cain Pow cl A.25 ora 27% 20% 100} 25% Jan} 28% July | Universal Insurance... -- SE Ae FE 18 . Feb 24 July 

7% preferred gc gece: Feat 2%, May 6% July | Universal Pictures com...1)....../--... -.----] -...-- 54% June} 12144 Mar 
Southern N E Telep.--100]_____.|--77~ 77777] 777777 sit” cael Ga ee | tee ae ee ne i 2414 24%) 200] 2244 Apr] 32° Jan 

eee, “eee ress - Jtah Apex Mining Co...5) 1! 1} 1! 1,300 
oe eee eros o----- 4%; ~~4{| ~~"100] 3% June] 7% Feb | Utah Pow & Lt $7 pref---*] 773s] 76 773s| 200] 46 Jan 1714 Aug 
Southland —— It Co...5 Ee ee se , ®=es © 9°25 1 Jan 2% Feb Utah Radio Prod_...-.-- ey eee Pees 23% May 4 web 
og ae plate eee, FE: 6% Jan} 11% Mar | UticaGas & Elec 7% pt 100]_..._.|.-... ---.-] ------ 93° May| 101. ‘Feb 
So’ west Pa Pipe Line.....50 394) 39 39% 900} 3244 Jan} 4044 Mar | Utility Equities Corp..--*} 43s} 4% 4%] 1,300] 3% May| 5% Jan 
Seats &GacCoo— | T°“ "1"""" - eS el ee ee *|------ 8689 200] 73% May| 89 Aug 
i y nd Corp...---*|--- ons l 1 100 % 9% 

en eee en ae _ae+--[------| 34 Feb} % Feb]! Conv preferred... -.- 3] 3% 3%{| 200! 3” may| ose Jan 

Spencer Chain Stores-..-*|...*| 934 934] 500 944 July| 1084 gune| ‘Cus Bo nn tscil...-'| 356 331 -'400/ 3° juy| 3 _ Feb 
 —eeaees 7/2 973 - n |) Pea ee 3h 3 

Sekt bees Ine = -e- | S24] 32% 33% 650 29 Jan} 3334 Aug 7% preferred.._....100| 30% 30 31 + 3.200 : ad 33i¢ jus 

Standard Brewing Co.....° Ne acl 100 2% Apr 444 Jan Veneousia Mex O11 Co...10/_.___- 3 3% 200 2% July} 344 Mar 

Standard Cap & Seal com_5|~~ ~~~ an ae va July; 1% Feb | Venezuelan Petrol. .----- 1} 14%] 136 1%] 2,000) 1% July} 3 Feb 

Standard Dredging Co— | 7 oF 200] 33 Jan) 4144 Feb | Va Pub Serv 7% pref--100)-----. v2 892 10} 81 Apr} 92 Aug 

Common oof , . Vogt Manufacturing-..--- in wnwing 2644 27%] 1,700) 18 May! 27% Aug 

Conv preferred..-_- | 6 oe ee 34 Mar 6% Apr | Waco Aircraft Co--..---- “Eecescelcecoe ecacs] sooese 5% June 10% Mar 
Stand I i ee ------| 14% 14% 100] 12% July} 1844 Apr | Wahl (The) Cocommon--*}..--.- PUREE ORS Aaa i 43, May| 55% Feb 

a teed CHA OF ‘ 45%) 44% 45% 500] 354% Jan| 49% Feb | Waitt & Bond class A..--*|.-----|- 3" M > = 
Standard Oil (Ky)-----10/ 19%] 19% 19%] 3,800] 17% Apr] 23% Jan] Class B.......-.------ ee ee ae 1% Jan 106 gan 
ee vet Oll (Neb)... --- 25)......] 13% 13% 200] 11 July} 14% Feb | Walker Mining Co.-.--.-- | RRR esarg ene gee h 1% Jone tf ph 
arr —_ Oil (Obio) com 25)" 3234] 32° 3434] 1,300) 2134 Jan] 364 Apr | Wayne Pump common.--1) 34%) 34 3544 5,700] 19° “Jan 3613 Sune 
Standard tina { te eP 107 107 25 97 Jani 10744 July | Wentworth Mfg Co-.-.---- 5} 20 20 20%!) 1,100} 20 #£July| 20% July 

Femmes ues b...... > 3% 3% 3%! 1,400 2% May 4% Jan | Western Air Express.-.--- l 9% 9 9 % 600 4% Jan} 10% Feb 

ae, .._....... ite 3% 3% 200} 24 Apri 4% Feb | Western Auto Supply A.-*| 49 48% 49 150; 37% Jan; 51 : July 
Standard Silver Lead..--1| 7.21" ie "7,21 "R00 25 Apr) 52 July | Western Cartridge pref.100/......)----- -----] ------ 100°. Jan| 102% July 
Steel Co of Can Ltd ai on 16 716 716 800 % Jan 5% Jan Western Grocery SS RE Ce ee ete 6% June 7 . Ma 
Stein (A) & Co common..*|-~~~~"1""j oe, Seged, Soeess 59 Mar 63 Feb | Western Maryland Ry— ’ y 

634% preferred 100|~~"~~" 17% 17%| 100) 134 Jan) 18% Apr] 7% Ist preferred..-.100) 78 | aoe 20} 66 Apr) 78 Jan 
Sterchi Bros aa. ..o.% atl aus 1 Than all ee a” ee Western Tab & Sta vtc..% pecece 264 27 400} 155% Jan| 27 July 

ae .... TL) i ee 1,000} 3% Jan| 7% Feb | Westmoreland CoalCo...*|......]-.--. -----] ------ 7144 May| 7% May 

od aroferved <snaasiaaataczltn —_o>s 35 89635 100} 29 May] 41% June | Westmoreland Co-.----- een ACEgakten RI. 93% May 93% May 

1 Sterling Brewers aN ghar +: eee Fee 1 dae 6 June} 13 July | West Texas Util $6 pref.-*)...--- 804% 80% 25] 64 Mar! 80% Aug 
} Sterling Inc_...-..------ 1 ty ty +44; 4 000 Ht: fine 38 yen ge oe i. 
~~ , Moet rs a) 972 “4 u % Aug 7% preferred....---100| 102 | 101% 103 300] 1 

= et Sr a ay a 5|--77-- 17 17 100 16% June] 2534 Jan | West Va Coal & Coke.---*) 27s) 2% 3 1,400 0% ao ats. mon 
Stroock (S) & Co...---- ee , “ “ar 2 100 Jan 2% June | Williams (RC) & Co-.-.--- (EE oeneen sane 734 Apr 10 Apr 
ane Sesce Cor... eo*-z-s 27% 27% 50 18 Feb} 30 June |} Williams Oil-O-Mat Ht.-*| 15%; 15% 16 5,200] 1054 May| 16% July 
Sullivan Machinery ...... “ 274 2% 2% 3,300 144 Jan 4% Apr | Wil-low Cafeterias Inc.--1/....-. 1% 1% 100 i Apr| 3 Feb 
Sun Investin common...* 19 1844 19%! 1,000) 15% Feb] 224% Feb Conv preferred_-.---- 64% 6% 100 6% July; 15% Feb 
Sunra Oil é aa i. eee an. a goo 6% Jan 9% Feb Wilson-Jones [.. «tment naa nedleesth- enebel aeaees 30 July 40 . Jan 

Rights ee 3% 3% 4 5,000 2% Fe S a oon Pr & Lt + Namen “ido ween --|----- o----] ------ 80 Feb; 91% July 

ne ie ey we CO!) ed eee. 32 ri32 June olverine Port! Cement 4% 3% 43 300 
ema dey my, Co.--100/ 14 | 13% 144) 10,300) 12% July! 247% Jan | Woodley Petroleum --- -- ae 7% 8 | 300 44 os a a 
Soin aun Kine aref..1000°77"~" 5% 5%] 100] _54 Mar} 6% Jan | Woolworth (F W) Ltd— . 
Swiss Oil Corp asm eorses 9 16%) — 300 52 Jan} 76% Aug Amer deposit rcts.---- SR RR At 29 Jan| 35% July 
Syracuse Ltg 6% pret..100 3 o 54} 12,000 on” ae . 6 Mar | Wright-Hargreaves Ltd.-* 7% 7% = =6—8 MI 24,300 7% Mar 9% Feb 
eo vVieesececeaelaocoeceosn ae e& eee] eaeeeoe ay. y I >. ‘ al OL ‘ é . 

Taggart Corp common_--*|""~933|"""9i¢ “i0."| 2,200] 5 Apr 10% uly sic in ii inaciaimndaal : ee elie Se Meahaw Selhty: 
Talcott (J) Inc 5/4 [ pf.50; 51% 51% 251 51% Junel 54 July 
Tampa Electric Co com.-'/ 36%) 36% 36%} | 400; 3574 Jan 3914 Jan BON DS— $ 
Tay Pe Distillin a neons 2% 1% 3%! 8,100 1% Aug 4% Mar | Abbott's Dairy 6s....1942)_.---- $105% 107 | ...... 104 Apr! 107 Feb 
Mths tee eemenen A ot] aott get Sees 3% July] 6% May | Alabama Power Co— 
Teck-Hughes Mines Z| 27 25 vt 27 3,900 17% Jap 324% Mar lst & ref 56....-.<<-< 1946} 105%} 105% 106 51,000} 102% Jan] 107 July 
Tenn El Pow 7% ist pt.100 6%) 6 64} 1,200) 4% Marl 6% July Ist & ref 56....-..- 1951] 104 | 10334 104 | 63,000] 963% Feb| 104 Aug 
Tenn Products ‘Corp com.* SHeeeafeseees  Seeee] eeeees 66 P May 79% July Ist & ref 5B.ccccees 1956) 102 \% 101 % 102% 6,000 96 Feb 102% July 
Texas Gulf Producing (oo 7% ‘ 4% 400 $4 Aug 1% Feb lst & ref 56......-- 1968} 4 94 O5 41,000) 84 Mar! 95 Feb 
Texas P & L7% pret “" 00 4% 4% o%| 6,400 4%, Apr 74% Feb Ist & ref 4}48.----- 1967} 89Y SY 90 44)111,000| 794% May| 91% Feb 
Texon Oil & cand Co... _ et? ot eee ee 100% Apr} 109 June | Aluminum Cos f deb 5s '52)__--.- _| 107% 108 22,C00| 105% May; 108% Mar 
Thermoid 7% pret ad “100 0/3 aie 2% 2,500 5 Aug 934 Feb | Aluminium Ltd deb 5s 1948} 105%| 10534 105%] 17,000) 103% Feb! 105% June 
Tilo Roofing Inc -eece i 60% 99 62 750 52 June] 68% Mar | Amer Com'ity Pow 5'48'53)_----- 12 12%} 10,000 3 Jan} 124% Aug 
Tishman Realty & Const.* 12%, le 12%4| 1,300, 11% July} 1234 Aug ; Am El Pow Corp deb 68 '57)_---_-- 22% 22%} 1,000 1340 Jan| 284% Feb 
Tobacco Allied Stocks “a Sacecejecoss seees] cosees % June 10 July Amer G & El deb 5s. - 2025 107 106% 107 %4 40 000 106 Jan 108) Mar 
Tahense Prod Sxvores...* ------| 67 68 “4 150 65 Jan| 68144 Aug | Am Pow & Lt deb 6s.-2016] 1004| 99% 100%} 62,000) 92% Jan) 103% June 
Tobacco Securities Trust 4% 44% 541 17,300) 2} Mar| 5% Aug | Amer Radiator 4}48.-1947|......| 102% 103 7,000} 102% July} 105% Jan 

Am dep rets ord reg £1 . Am Roll Mill deb 5s.-1948|) 104%} 104% 104] 23,000] 103 June} 105 Mar 

Am dep rets def ee ee eres | ONT Renee 1934 Mar) 21% Feb | Amer Seating 6s stp--- 1946] 10534] 10544 1054) 1,000) 102 May| 1074 Feb 
Todd Shipyards Corp... re aed bated 2 een ns| o----- 5% Mar 5% Jan | Appalachian El! Pr 5s- 1956!) 106 105% 106 84,000} 104% Apr) 106% May 
Toledo Edison 6% pref. 100 -<---- 43 43% 200] 32% Jan| 483% Feb | Appalachian Power 58-1941) _-.---- $107% 108 | -..--- 107% Feb] 108% Jan 

7% preferred a "tame" *""* 104 104% 40} 103 Jan}| 106 Apr Debenture 63...---2024/..._..._]| 117 117 3,000} 113% Feb} 117 Apr 
Tonopah itaes tose w****" 111% lll 10; 107 ~Mar} 113 Apr | Arkansas Pr & Lt %.- 1956} 103%| 10314 103%] 61,000) 98 Feb] 104 July 
Tonopah Mining of Nev ere “Ermer  SeEwel otenes if June % Feb | Associated Elec 4}48--1993) 61% 61 62 43,000} 55144 May| 65% Feb 
mek Wier Pict bd tt 1 Sig =] 300 % Jan 14% Feb | Associated Gas & El Co— 

Common 1 7 : ‘s Conv deb 5)48----- 1938; 72 71% 73 29,000] 351% Jan| 80% July 
Tri-Continental warrants . 3% 3% 4 | 2,200 34% Jan 54% Jan Conv deb 44s C..-1948/_.-..-] 4844 48%] 6,000) 28% Mar| 54 July 
Triplex Safet Glass est 3% 3 aM% 1,300 1% Jan 5% Feb Conv deb 448 souk 1949 47% 47% 45%] 41,000 27% Mar 54 July 

Am de now od for ord Conv deb 58.-.----- 1950; 49%] 49 5O 45,0001 30 Jan} 57% July 
Tc-State T & T 6% de ag eennnn|en--- -----| ------ 21% Mar) 26% July Debenture 58_..---1968) 484] 48)4 49'4/ 28,000} 29 Mar) 57 July 
Trunz Pork Stores eee Cee Pore weeen| ------ 114% Mar) 114 Mar Conv deb 544s-.----1977| 54 53 54%] 20,000] 33 Mar! 59 July 
Tubize Chatillon Corp. ..1|""~732|" "73% ~"73z| 2-000 10 Jan) 13 Feb | Assoc Rayon 5s__----1950) Y1%| YIL% YS 38,000) 75 Jan} 93 Aug 

Pion & pe “a1 ot” 1% TH) 2,000) 6 May 93% Mar | Assoc T & T deb 548 A’55|_-..--]| 3/ 88%] 47,000; 78 Jan| 91% Mar 
Tung-Sol ane ne arg — 36 35 36 600 it, Jani 37% Mar | Atlanta Gas Lt 4448..1955|) 102%| 102% 102%) 11,000] 100% May} 104 July 

80c div — noo. Pre 94% 10% 600} 8% Apr| 14% Feb | Atlas Plywood 5)48.-.1943) YY 99 9944} 10,000] 96% Jan| 101 Apr 
Twin pill. ~ Eager o| 12%) 12% 12%) 1,000 12% Aug] 16% Feb | Baldwin Locom Works— 

Ulen & Co 74% % pret...25 144%} 13% 14% 4,700] 1142 Apri 16% Mar 6s with warrants...1938| 97%] 9734 98%] 7,000] 77144 Apr] 108 Mar 
Unexcelled Mf JA --"40 wecereiaemee= se ecen| oo---- 7 June 7 £=June 6s stamped w w..1938/.....-] 97 07 3,000] 79 Apr! 100 July 
Union promt ws J Inve __e-"""""1"" See Super, Co ees 24 July 44% Feb 6s without warrants 1935; %6 94 96 63,000| 73% Apr) 1004 Mar 
11] Union Gas of Canad S--- gl--z---| «36 d0% 700} 2544 May] 36% July 6s stamped x w..-1938) 95%] 94 964%41117,000] 75 Apr! 98% July 
Union St k wane dat? 13% 13% 14 600 5% Jan| 14% July | Bell Telep of Canada— 
Wntted Aircraft T oe a 9442 94% 25, 94% Aug] 94% Aug Ist M 5s series A_--1955) 11514] 115% 115%] 11,000] 114% Jan| 117 Mar 
= seller rans port ee a Ist M 5s series B. 1957 120 %| 120% 121%] 8,000} 116 Jan 12114 f Aug 
United Chemicals >m...*|---~~~ +o oa ee — Apr 22 Mar 5s series C.------- 1960 ened 122 4 122%%| 4,000) 116% Jan) 123% May 
$3 cum & part pref__-.*|"~ "~~~ ” a0 ° o= 10% July | Bethlehem Steel 68... 1998) ...---)7140 he 141 %4| -----. 134 Jan} 145 Mar 
United Corp warr: es wocccclorees ceccel ooo --- 354 Feb} 51 July | Binghamton LH & P 5s '46| - 1105% 106 ieee 105% ¥Feb| 107 Apr 
United ald _ eens - - 2%} 2,700 1% Apr 2% Jan | Birmingham Elec 448 1965 “95%| 95% 96% 78,000 89144 Jan) 96% Aug 
United Gas Cor a vated ma eee nn-lenna- ener -] -2---- 8 July 10% Mar | Birmingham Gas 5s.-.1959) 55) S5 85%} 44,0001 76 Jan| 87% Feb 

Pref ee ei , Moccee ‘7s (4 1% 23 ,600 4 _ Jan 944 Mar | Broad River Pow 58..1954) YY% 98% 99% 7,000] 893% Jan| 103% June 

tae, 116%4| 11634 11744] 1,200] 8134 Jan] 119° July | Buffalo Gen Elec 58.--1939)-.----|1106% 108 | ------| 105}4 Apr) 109° Jan 
United G&E 7% 1 ref. 100 1% 1% 1%) 2,800 Ye Jan 24% Mar Gen & ref 5s...--..1956| - - 1$104% 105 ty el. Apr| 108 Feb 
United Lt & BAR megs : nae > tae + Tie te Sy 86% Jan} 93 July | Canada Northern Pr 5s °53) 105 104% 104%] 7,000) 102% Mar! 1044 July 

Common Bhat 3B. ans * ‘8 7% =) 18, 000 3% Jan 834 July | Canadian Pac Ry 68..1942) 112%) 1li2)4 114 31,000] 109% Apr| 11644 Mar 

$6 ae nv ist pref....... ‘ 84 5 5% 400 , o%, Janu 9% July | Carolina Pr & Lt 5s...1956) 104 103%4 104%] 49,000| 98% Jan| 104% July 
United Milk Prod cccecon |] Of 64 6644) 2,200] 2954 Jan; 68 July | Cedar Rapids M & P 58.’53|_____-|£112% 113%] ---- 11134 Jan| 113% Feb 

$3 preferred BUCS 200 | none 20 20 fo 43°" Jan} 20 July | Cent Ariz Lt & Pr 5s.1960) 1064} 106% 10644} 15,000) 10544 Jan| 1074 Mar 
United Molasses Co— | °° +z} © | Jan} 55 May 

Am dep rets ord reg_..£1)______ 57 BY an 53% n 5 
United NJRR & Canal 100777777). | | 257 aun 257° Fa 

For footnotes see page 893 
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BONDS em Week's Ra = Sales — 
s Range| for Range 
(Continued) Sale of Prices Week ge Since Jan. 1 1936 BONDS Last |Week's Range| for Range Since Jan. 1 1936 
Central Lil Public Servic a : High 
e— 
6s series E.......-- 1956] 104. 110314 104 | 17,000] 100 Hygrade Food 6s A...1949) 75's] 754 7674) 9,000) 5674 Janj 8 
Ist & ret 4iga ser F-19 1967] 101% 100% 101 34|133,000 0034 Jan 10544 Mar gee series B Lsamewininn 1949]......] 7634 7644] 12,000 on Jan 81% Feb 
ba series G. - .-.---- 1968] 10334] 10314 103%| 18.000] 9934 Jan] 104%¢ July | Illinois power 58... --1947 10854] 108 108%] 6,000] 107 Mar Jan 
co Avagneries Hi ------1981) 101 5 10034 101%| 8.000] 93% Jan! 10182 ‘Aug | Ill Northern Util 63.1937, 98 | 97% 98%s/ 40,000) 8234 Jan] 9834 Aug 
y me de aine Pr 414s E.1957| 103%] 103% 103%] 25,000) 102 Apr| 104% A Pe ern Ut 58... 1957 secece $107% 108%] ------ 06 Jan; 109 Feb 
ent Ohio Lt & Pr 53.1950] 101%| 101% 102 | 14,000] 96 May| 102 july Pow & L Ist 68 ser A 53| 1054] 105 105%] 44,000] 10154 Jan] 106 June 
Gent Power 5s ‘et D..1957| 89%] 89% 89%] 9,000] 8844 Junel 95 r y st & ref 544s ser B.1954| ------ 104% 105%] 22,000} 99 Jan} 105% July 
Cent Pow & Lt Ist 58.1956] 95 94% 96 |160,000] 8214 Jan| 96 = yp - ref 5s ser C_..1956| 1014] 101 ; 101 34]104,000) 95 Jan} 102 July 
Cent States Elec 58. ..1948 72 71 4 73% 79,000 61 Apr 75% Fer I di eb 5)48---May 1957 —-—-—-—--* 96 Y% 96% é ,000 86 Jan 97% July 
s48 ex-warrants.--1954| 74 | 73% 74%|338,000/ 62% May! 78i¢ Jan yyy weaned” 
Cent States P & L 5148 | 33} 72%| 7234 74 | 43,000] 65. Aprl 80%¢ Feb | 63<s seri haan 1967} ...... 100 100 | 1,000} 96 Jan} 102 Jan 
c t Elec Gen 4748 ee 104% 105 | 33,000] 10434 Apr a | See @ B.....-- 1953|--..--] 103 103 | 1,000) 100 Janj 104 = Feb 
Chie Jet Ry & Union & — $1054 1064} -----. 105% July! 106 June tnfiann cen Gary bo..1948 7 10834 9474) 59,000) 8674 Jani 97 Feb 
vores ae — 11 121%) 7,000 Indiana Gen Serv 5e--1948|--55iz| "9534 9544) 32.000] 91 —-Jan| 10154 Feb 
CEE % : ; 
Chie Pneu Tools 6148.1942|_-__-- t102% 103° | -..._- ose aoe car’ mo ee Elec 58 °55)------ $106 = 106%} ------| 10434 May 107° Feb 
Chie Tiys 5s tts. =~... 1927| 7334] 73 7436) 26,000] 67 Apr| 80 ie | intodnh.. 1957|------] 11034 111 | 13,000] 1095g May] 11144 Feb 
see igs Aad| | at in| Bo) Sang $8] gb Ata | Itinner ier ----ise| fot| tase 28! Sool 8 al Fox Juy 
eS nt pe baa 4 +44 nyt eu Jan a9 Aus Indianapolis Gas 58 A_1952 8344 81% Bae ia:000] $a 8114 pm 5634 ‘i: 
«iS, registered.....1966) .----. 834 831%] 2,000] 77 May| 8414 a ned cee hed gf allay ys «4 1054] 10544 105%} 60,000) 10434 Jan} 10634 Feb 
ene G00 88. --- == 150) 82 8134 82%|387,000| 6934 Jan| 851% July | In lomal ow Gs $5/------ % 6%) 6,000) 4% Jan} 17 Feb 
es Service Gas 5148 '42| 102 | 102 102%] 25, 97% Jan] 103% Jul opt Saat -—.-¢ 
Cis Service “Can ie) "| d duty | “evaeeenien C-v---rigss| 70 | 73 78 | Gee] go geal ga, Ju 
oe eeeee---- 3%] 103% 103%] 13,000] 102 Mar Eioeeesoos oy ale -- 54 Feb) «=85%4 Jul 
ca ac ace) "RM "RM OG Raa Mm Mas May | estate| © | able asd Sa Se AB 
2 ee ee eens eos-e 43,0 i »ooses 6] 
Commers & Privat Sigs ‘371 531 53 , 7 00 +4 8 a 80% — ee Sec 5s..1947| 98}4] 9844 98%] 20,000} 9844 oa os” he 
mimonveaih Pawon— | | uc | Ineermate Power os.--1967] 72%] ZEN fe lige gee] za duly] as aes 
ou %| 11134 111%] 10,000] 110% Apr] 113 June | Interstate Public Serv _ . " 60 July} 79% Jan 
ist ee cae eee “Sil aT ie tts: 13,000 sat Mar 11314 "ie ~~ _a.........e 91%] 91 91%] 21,000] 81% A ~ 
ist 4748 series D_..1957| 111 | 111 111%] 16,000 10 f= 113 aor I — ip ae fa 1968] 84%] $436 8535] 22,000] 78° Apr 87% Jan 
Ist M 4s series F.--1981] 10674] 106% 107" | 46.000] 10534 “Jan| 108, May gy +t 
Com' wealth : Subs id 54 1965) 106 | 105% 106 | 34,000) 103% Jan/ 106)4 Jan Without warrants ten nants +a 1,000) 995% June} 102}¢ Apr 
Gommmnntey Pe id 5748 '48)... - -- 103% 103%| 25,000] 102% Apri 105 Feb | Iowa-N DL & | <a 108 ++ 1,000) 99  Apr| 101 Feb 
eteumetions r& Lt 53'57| 75%] 75 75%| 87,000] 634 Jan| 77% July | 5s siee I P 5s..-1957|------ 105 105 | 3,000) 1044 June} 106% July 
7s series A---.---.1951|_.---|t125% ; Iowa Pow & Li 4143..1958| ----- 10855 19834] 10,0001 Leese anu] 308, Zam 
~-===----1951)_--- -- S cenedl wail 124 Ma -- 1958] ------ 5%| 10,000] 10434 Apr| 106% F 
Beemer al asi) BOM sic sa Hag Md BRM Pas | =e eee aa-ttey | es) see St al ee 
guneal Gao Bat City) — coccee 107% -----| ------ 106 May] 109 = Jan | Isotta Fraschint 73....1942| 72 | 72 72 | 2,000 Hh Mar = 
Gen mige 41a, .2.21954|"12234|'12244 123 | “7,000 120° “gan| 12434 July Italian Superpower 63.1963) 57 | 56% 6024) 70.000) 3974 Jan) 71 June 
Consol Gas EI Lt & P (Balt , an} 124% July qe Uns bes skis —— 52% 53 13,000} 4714 Mayl| 61 Jan 
Consol Gas util Con 981) 107%| 10734 107%} 11,000) 106 Marj 110 Feb Senay Central Pow k Ney ee: oe 1,000) 10674 Jan) 108 Jan 
Imecah baserA--10il......| 05 95% 14,000) 48 an] 100% star | _‘55S0ener6="=---“196) 109%] 10934 Haars} 00‘) Jumrs See] obec Ba 
Consol Pub 748 stpd_1939|__-_- -|t100 101” en: 96° — 101% Jan | Kansas Gas & Elec 63.2022| 119%4| 11934 11914] 5,000 tris. = +H. yoo 
Cont’l Gas & El 5s...-1958/ 9374] 924 9374|232,000/ 8514 Jan Bg at a i 101%, 1024] 13,000] 10034 Feb! 10314 ‘Apr 
-----1940)..-.. . 33° 103 | 36,000] 102 Mar] 104 , é 
pa al ee omy Agel +7 Mbades Bis Mts Dy I BR Bs, jAbr | let mtge be ser H.--1961) 106741 10634 107%| 3.000] 101. Fob! 108% Sule 
Cumberl’d Co Sal tike'ss --0---| 75% 75%) 14,000] 70 Jan) 83% Aor 5148 series F...---- 5968 105 + +e By Be Feb} 1084 July 
Dallas Pow & Lt 6 4/1949 Seated 108 ¥ 108% 1900 ve — 107% June | 5s series I.___----- 1960 3%! 98% "98% 58,000 +e ye _ coe, 
5s series C_........1952|-.___. pr} 110 Jan | Kimberly-Clark 5s---. 943) --- 3% 103: pr y 
Delaware El Pow 5143-1959 104" 107 74 106 4) 5,000) 106 Mar] 108. May Koppers G & © deb 8.1947 104 grote: ++ te 10 O00 103% Jan] 10434 Apr 
Denver Gas & El 04 | 103% 104%] 6,000) 10244 May] 105% Apr| Sink fund deb -1950| 105 6 108 | LO cnn} 102% Apri 104% June 
Derby Gas & Elec 5s... 1949] 108 | 108° 108 | 1,000] 107% May| 109 Feb | Lehigh nema ey < gud +=: tHe trates BP BB BR 
Det City Gas 68 ser A_1947 10654 106 5% ceric rye 12938 Jan| 103% Aug Lexington Utilities 53.1952|. 41034 10454 14.000 gai — b13%4 June 
6s Ist series B_.-.--1950| 105%] 105 1053s| 18, 3% Jan| 107% July | Libby Men & Libby 5s °42| 105 | 104% 105 | 18,000] 1035¢ Jan} 105% “Feb 
Detroit Seeerent beline— “a 05}4| 18,000] 102}4 Jan} 10644 July Lone Star Gas 5e apne 1942} 1034] 103% 103% 10,000 102% Feb iosse aoe 
gs..-.0...Aue 11952 7 | 6% 7 | 16,000 4% Jan] 11, Feb | Loulsiana Pow & Li Ge '67|-— sees tee?s] .S-2e8) ies, aan tei Me 
Deb 7s__.--- Aug 1 1952|""is4| 13g 154 2,000} 4%4 May| 10% Feb | Louisville G & E 414s C'61 iegial 10884 108%) S00 aaeke cna] week? ek 
5 ’ 7 ‘ , 
ne ee of  denents. eccees 1% 1%] 3,000 ‘3 —- — a Power 5%s.1951| ------ 844, 84%] 6,000 75% Jon gate f+. 
Elec Power & Light 60.2030 1034} 102% 10344) 33,000) 101% Jan 10354 Aug i oiheut a eng om 
oe Wtthaeini nei Te) aes Gl ae ae | ee Hosiery 6348 "41|...... _* S| ol se ee 3 ASS 
Eimira Wat Lt & RE Ss °56).......- $107% 110 | .....- 997% Mar| 10754 July | McCord Rad & Mf rps All -553°-|*i00% 102 | 19.000 58 June} 62 Mar 
«A. CO" 10454 104%| 14,000] 1025 Jan| 105 Feb | Memphis P & 15s A 1948 10354 1033 14,000 a foi, oe 
pemre-oss=en ome Feb] 10454 Jul 
ee sal anal nese sts rod s04e sal 1486 ane | Meee Haare A "Sc 1) ES) HORE Sel HED a 
Eunpire Dist Hei ba. 10581 103 iz 133° €133. | 3,000] 10534 Mar| 133. Aug | Midland Valley 5s_...1943| 95 oo 4 100 | 5 0uh 2145 Jani 103 = Jan 
Empire Oll & Ret 5143-1042) 88 “| 8734 8854] 35.000| 805¢ Jan} 02 Jan | MinnP sey eez57-1967| 10346] 10534 106. | 34.000] 10234 May] 10636 stan 
Ercole Marell Ele Mig 000} 8034 Jan} 92 “Jan | Minn P & L4}4s.---1978] 117%] 1017 10214 26:0001 ‘base any] 10876 Bae 
mibiiserion A-......1953] 60 | 60 3,000] 40% Jan| 69 June | MumisippiPow S222 219ee|-.--.\| 92°" 92%| 30,000] "8352 May 10614 July 
European Mise inv 70 C'6 ~---+- 106% 107 | 5,000] 10544 Jan] 108 June | Miss Pow & Lt b622221957| 97% 92 92%] 30,000) 8344 May] 95% Feb 
Farmers Nat Mtge 7s. 1963 opelesaains a. ™ 4,000] 2734 Aug! 3934 Jan | Mississippi Riv Fuel 6s "44 me 1065 10654 ool eee art 98. July 
Federal Sugar Ref 6s-_ 1933 Ped $28) w----| ------ 28 July 28% June | Miss River Pow Ist 5s_1951 “107% 107 “s 1,000 105 Jan| 107% May 
Federa! Water Serv 5448'54| 92% 3378 one 24 G00 14% Apr| 5% Feb | Missouri Pow & Lt 5s '55] ------ 107% 107% 7000 744 Febj 109% June 
Finland Residential Mtge 000] 7534 Jan] 93% July | Missouri Pub Serv 53-1947] 7435] 74s 755| 79:000| 5736 Janl 76° July 
aly tg stpd.-..1961 acetal 101 101%] 6,000, 991g Feb] 10144 Aug ene Dakota Utilities ia y 
Wirestone Tire & Rub ie’43\.... 10334 104%4| 14,000] 102°" july| 105% Feb | Munson 83 61¢s otts_.1937 44) 96 97 | 11,000) 9334 Jan) 1014 May 
First Bohemian Glass 78 °57|_. 2727 10334 10434| 13,000| 1029¢ July] 10654 Feb | Nassau & Suffalk Lte S¢°45|_..... at ieal sali 
Fla Power Corp &}<s 19701 1043< 93 .----| ------ 91. Jan| 9544 Jan, Nat Pow & Lt 6s XS S68 £5) ------ 434 10444] 2,000] 10244 May] 106 «Feb 
Ba: Bias yg mage: Bets | Be ods Bots; Mee = Jan| 10532 Mar | Deb se series B...2030| 954 1064 107 | 12,000) 97 Apr) 107 = Aug 
Florida Power & Lt 53.1954] 9655] 96} 967/127,000| 9034 Apr! 98 Feb | Nat Pub seri"se cttsc1978| 3354 3034 34 [256.000] 18° Saul 34 “Aug 
- , . P a 0, 18 Jan| 34 A 
Ceeearspea-soua| ori] 07 orv| 18.000{ ast aun] 08 guy | Nersehetomee 98-206 ani 12h tad 'a.o) Wie Sun] US Mae 
Deb gold 6s. June 1519411 95%! 96 4 4 , g Jan| 9934 Aug Neisner Bros Realty 6s ’ 107 Jan} 125 June 
96%] 1,000] 83% y 68 *48 107 107%] 4,000] 105% M 
Deb és series B....1941| 953¢| 9652 955 4 Jan| 97% June | Nevada-Calif Elec 53.1956] 97%} 97% 98 4 May] 109, Feb 
General Bronze 6s... .1940 4% 95%!) 7,000p 82 Jan| 9644 June | New Amsterd Gas 5s’ y 130,000] 8644 Jan} 9834 July 
ee ae 9714 98%| 23.000] 96 ‘ erdam Gas 5s 48} 117%] 117% 117%] 13,000] 109 
General Pub Serv 5s_.1953} 10234] 10: 4 4 , July| 102% Mar | N E Gas & El Ass é : Jan 9 July 
lace 02% 192% 7.000 98 3 n 58.1947 76% 75% 76% 147,000 645 7 
Gen Pub Util 64s A_1956| 92 4 ’ May] 102 Aug Conv deb 5s <4 ; 4% May| 79% Feb 
92, 93%| 10,0001 79  Janl 96 July | Gonv deb 5s....... 1948] 76%] 7534 76%] 19,000 5 
Gen , 79 Jan} 96 ph 64% Ma 79 
Seatac cite) | Ba 28 Hel iy Me | weeeeacate | EVES BN Ae ie oe 
oeeece 9 une " - , } A ’ an 
oatrtiticates of deposit St Sap 2614 26141 3,000] 20 June 27% re ny Deventure 5)48. 1954 100%} 9934 10044] 72,000] 88% Jan 10253 ed 
Georgia Power ref 5s. “tan B. 90% 91%] 26,000} 86 May| 94 _ Feb Ss stamped ” i 91 Py, 
Sete ny S14 &s..1978 "8354 87° "| 23.000 70° rr —? Income 6s series A_71949| 86 86. $6 | 3,000] 69° Jan| 8634 Jule 
tu aoe" ; r| 93 ? une : 3, an| 86 
Glen Alden Goal tar 1008 | a 2,000} 29 vr 38% Mar New York Pi ue Soa “Sa ----<- 103% 103 3,000} 97 May ‘OL Feb 
Gobel (Adolf SO. ~<a 87%| 87% 90 |168,000] 85 Apr} 90% Jan| Ext 4's stamped... 1950 1 A wae 
Grand Trunk West 48-1950] 1024 2 Sd se oe. N Y P&L Corp Ist 414s '67|------ 106° 10644] 52:000| 105. “Apr| 10754 Apr 
t Nor Pow 5s stpd__1950 tl an| 10214 Mar | N Y State E & G 4}4s_1980| 103% 3%) 72. br} 10774 Apr 
Geoes See 06 109 Reba e. 106 A r 108 F s. 0 78 103% 103% 72,000 102% Jan 104 Jul 
Guantanamo & rod 68-1945 7% $5534 Hee 8,000 +3 July 82% Mar NY & Wentoh's Lig as 2004 oe: £1015 oa 1,000 afr: a re jen 
uard woscce, Taree Fe. f oneness Jani 60  Mar|  Debenture 5s....._1954|......| 111% 111%] 1,000 ar} 105 
Gulf States Util 65.1956 He 72 = 73%4| 20,000) 5654 Jan = 7 BR roy we AE -----1954] ------ 11134 111%] 1,000] 111% Apr 11214 aoe 
t enates Util Os... 1966 10454] 104% 10454] 11,000] 10414 Aug] 10654 Feb| 5s series / wheel 6s. 1950} - ----- 10534 105%] 2,000] 105% July] 10854 Jan 
Hackensack Water 53.1938|__ ~~ 103% 103%] 1,000] 10234 Jan| 10334 Mar | Nippon El Pow 614s-_- aaa -"*** 1107) 107 %| ------ 105% May] 109 Jan 
6s series A_ 19771 106° "|"106” 106" cy Bes 110% July | No Amer Sh aaa wim 5634 867) 50M Mar; 90 Feb 
Hall Print 6s stpd..._.. 2, 105% Jan| 107% Jan seq : 
Hamburg Elec 1822221935 Stil son” =. 32,000} 72 Jan 93% Feb Nor Cont'l Util 5143-21948 64 62 66 13,000 -— as = 
Hamburg El Underground) = | | fT 25  May| 434 Jan | No Indiana G & E 6s_1952|------ 10634 106%] 1,000] 106% Mar| 108 (yan 
Hood Ba Bagh ahead: 1938} ------ 25 25 1,000} 215 June] 32% Jan ’ ome 
Howton Oar Ces ta-=1ons] oa | 201% 102,,| 2-900) 101% Aug] 10436 Jan 
088 with warrants_1943| 102%] 102% 10334| 5,000 ty May; 107% July 
ouston Light & Power— 7% Jan} 103% July 
St 5s series A...... 1953] ....-- t105% 108 
i arenes D---- 10a ------ 104" 103. | ~3,000| 103°* Marl 10754 Mar 
Hydra fie P ~-} epee ~~ pppoe 110034 108 | ---..-- 104 Mari 106 July 
Ref & i: Pow 58..--1950 Seeese t1ll % ee Pe 111% <j 114 y 
mpt 58....-..1951]------  fecne enges: 7  - — 






























































For footnotes see page 893 
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Volume 143 893 
Friday Sales ~ - 
BONDS Last |Week's Range| for | Ra | Friday) Sales 
(Continued) Sale | of f Aha f A nge Since Jan. 1 1936 ceaoeeees kane ~,. Range| for | Range Since Jan. 1 1936 
Price |Low High $ Low High Price wr? h yi Low 
Northern Indiana P S— ° High 
, Standard Pow & Lt 63.19 4 
58 series C......... 1966] 10534] 105% 105%4| 8,000] 10214 Jan] 106 June | Standard a 9S | oe oS ioe Soo oe 
bs series D_-2- 22227 1969] 105 | 105 105%| 15,000] 102% Jan| 10554 June | Stinnes hace we: ee oe oe 
_ 4748 series E....... 1970} 103%} 102% 103%] 40,000} 98 Jan] 104 June 7-4% stamped 1936 57 59 | 13.000 
No States Pow 5148.--1940] 1033s] 10335 104%] 3,000] 10314 Feb| 10444 Mar, 7-4% stamped. .._- 1946, 49 | 49 #50%1 19° 49 «Feb; 65 = Apr 
Renee en — PW gt 104% ++ oallar * + Babenen 100% Mar| 104% July 7s stmp ctfs dep.1946 47 4854 4,000 4744 hes a3 ian 
rn Power _ ee 6 69%] .....- 51 Jan| 70% July | Su > aaa ‘ us 
Certificates of deposit...| 6834 68% ssccl 10001 sex. Sen ore yd =F — of Ill ites eccees ++ 106 54] 81,000) 104 Apr} 1063g Jan 
N'western Pub Serv 5s 1957| 102. | 102” 102%] 17.000] 98%¢ Jan| 103 June | Syracuse Ltg 5148...21954|_.... 10534 106. | 24,00) 104, Apr| 106% Jan 
Ogden Gas 5s_......- 1945] 10734] 10754 108 | 5,000] 103% Jan| 10934 June | _ Ssseries B._._._..-1957|....-- sane iavcl gael ieee Geel wa foe 
Ohio Edison Ist 58_-..1960 10544 105% 10534) 20,000] 10534 Mar] 107, Jan Tennessee Elec Pow 5s 1956| 944 9354 04%4| 16,000] 89° gas| 98” Feb 
ower is - - 1952) - ----- 5% 105%] 1,000] 104 Apr} 10744 Mar | Tenn Publ gl. on’ e 
ont ee sigs ee 106 <--—fst04 106] .-S-n-] 0814 Abe] HOF” Mar | Tera) ydro-stessetaas| Gi) 61 77] inimm| 21M Maal. Faa¢ Jun 
0 Public ce Co— Texas E) F | eg. une 
eset One —aaaa|...... s00% 110%] 9.000] s0n%¢ auty] 112 rod | Tenas Cas Cais. tage] vo | "a MON OR oe] gy tan MAG ue 
series D_-......-- 954/-.----] 105% 165%] 15,60] 104% July} 107 May | Texas P 5. .1956| 106 5" an 
5148 series E..._.-- 1961] 10634] 10634 107 6,000 108” Apr| 10734 Ee emcee eo 5022 nh 110" tted Peseta hee ~ 
Okla Gas & Elec 5s_..1950] 105%] 105 105%] 44,000] 103% June| 107 —- Feb | Thermoid Co 6s stpd_1937| 93 | 92 9334] 22,000 "'7 Jan) 110% June 
6s series A____...--. 1940] ...---] 10234 10334] 27,000] 102° Mar] 105 Feb | Tide Water Power 5s..1979| 102 | 10134 102 | 51,000 “wel ies Jen 
Okla Power & Water 5s '48] 934] 9234 933s] 9,00(] 86 Apr} 9434 Jan | Tietz (Leonard) 7}48.1946 oon ae > Jan} 103 July 
Pacific Coast Power és °40|_.-.-- osashe 1a7ul | onan kee 100% Aug | Toledo Edison 58. ----1962| i075s| 10736 107%| 58,000] 106% "Apr| 108 Mar 
Pacific Gas & EICo— | jatmgiiona pines ea ne ON oe ee 
ist 6s series B...-- 1941] 120 | 11934 120%] 14,000] 11934 Jan] 12134 Mar| _ 6s 3d | ‘ | | 
Pacific Invest 58 ser A_1948] 10054] 10054 100%] 2,000 o8°° Apr| 102% Mar | Union Amer | inv Be 'A-1948 10234 102 fr 1025. 11-000 S774 July) 84% Jan 
Pacific Ltg & Pow 5s8..1942} ------ tl 15% UF = 114 Jan 116% May Union Elec Lt& Power— 7% ° Mar} 1025 Au 
Pacific Pow & Ltg 5s..1955| 8834] 88% 895] 94,000] 80 Mar] 94% Feb| 5sseries A_. 9 106 107 4.000 
Palmer Corp 6s_.-..-.. 1938} - - --- - 102% 103%] 31,006] 101% Apr| 104 May 5s series B....____. 1967|....-- 106% 106% 2 00L 106 Aug) 110 Feb 
Penn Cent L & P 4148.1977) 1043] 104° 10444] 88,000] 100. Jan| 105 Mar| 44s____..______.- 1987| 508 ic 16832) leeul teait Amel aaste aon 
58. .-----.-.---.-- 1979] 105%] 105% 105%] 1,COU] 104% Apr} 107% Apr | United Elec N J 4s...1949| 115%] 115 . 115% 22 00U 10434 Apr) 10744 Feb 
Penn Electric 4s F_----1971] 101 | 100% 101 | 40,006] 97% Jan| 10144 Feb | United El Serv 7sex-w1956| 66 | 66 68 | 6,006 MBS Senl ya” on 
Penn Ohio Edison— United Industrial 614s 1941 +e Pn 4544 Jan| 72 June 
6s series A x-w._.-.1950| 105%] 10514 106%] 25,000] 10114 Mar| 106% June | __ Ist s f 6s__ 945|-.---- ost ssl isl ace oo 
Deb 54s series B_.. 1959] - - ---- 104% 105 | 39,0C0] 9814 Mar| 105% July | United Lt & Pow 63...1975| 89 | 88% 89%] 85,001 257 June) 336 Jan 
Pennsylvania Power 5s °56} ------ 06 106 2,000] 105 Jan} 108% July 6Ks_.... -"" 1974 96 96%) 12,006 76 = Jan); 92 June 
Penn Pub Serv 6s C..1947}------ $108% 109%] ------ 106% Feb/ 108% July 54s presneusesananeaaay “104% 104% 108°" 13000 a Jan} 97 July 
EE 1954] ------ $106 nt ft eseese 104% Jan} 106 Jan | Un Lt & Rys (Del) 544s '52| 94% 94 95 57.000 00° Jan} 106% May 
Penn Water & Pow 5s. 1940} - ----- 113% 113%] 9,000] 112 July] 114% Jan | United Lt & Rys (Me)— , 81% Jan) 95 June 
4}4s series B.-..-.-- 1968} - - - - -- 107% 107M} 1,000] 105% Feb} 10844 June 6s series A... ...... 1952] 111%] 111% 112%] 12,006 3 
Peoples Gas L & Coke— 6s series A ""71973| 88 | 88 883] 10,000] “7556 Jan| ‘908% Sune 
4s series B__......- 1981) 97 | 96% 97%]105,000] 8614 Jan| 100 Mar| USRubberCo— ex Tow 75% Jan) 90% July 
Peoples Lt & Pr 5s_....1979} 19 12% 15 = {[183,000 6 Jan| 15% Mar 6\% % serial notes. ..1939]------ t102% 103 1027 
Phila Electric Co 58..1966] 111 %4{ 1lll}g 111%} 22,000) 111% June} 113% Mar 6} % serial notes...1940] 103% 103% 103%| 2,006 a? Del oe oo 
Phila Elec Pow 5348--1972] 111} 111 11134) 17,000] 109%4 June| 112} July | Utah Pow é Lt 63 A-.2022 “| 101% 102 5 esl at al ae 
Phila Rapid Transit 6s 1962] - - - - -- t98% 91 | -.---- 863, Jan| 94% Apr| 4!s_.--- etl idiicl 101° 2Ole| leooel sett wel teers cay 
Phil Sub Co G & E 44% 57] 1074] 10734 10754] 12,006] 10514 Mar| 108% Jan Utica Gas & iuiee 53 D1956 ‘| 106 106 | 2/000] 108°" Jumel 10034 Mee 
Piedm't Hydro-El 6148 '60| 59%] 5944 65 | 16,000] 413g Jan| 7554 June! _ 58serles E. 1952|_.---- 106% 106%| 2'00C| 10834 “Apel 10752 Jane 
Piedmont & Nor 58.-.1954| 10541 105% 105%] 18,006] 103° Jan} 10644 Mar Valvoline Oil 7s____-- Passa 9914 100451 18,006] ‘9632 geal loose “ane 
Pittsburgh Coal 6s. ..1949} ------ 106% 107%] 33,000 105 May| 108 Mar Vamma Water Pow 5}4s'57)------|t101 re soe oe Oe 
Pittsburgh Steel 6s- ..1948|] ------ 104 105 7,000. 96% Jan| 105 Apr, Va Public Serv 5%s A_1946| 101%| 10154 102 | 32,000] 9 44 May) 104 = Apr 
Pomeranian Elec 68-..1953)-=-- - - $9274 -----]| ----~-- 204% May| 27% Mar ist ref 58 series B ..1950| 100%| 100 100%4| 43,000 54 Jan) 102 Aug 
Poor & Co 6s_...---- 1939] 104%4| 104%4 1044] 6,000] 1035, Feb Jan | 68......- ”" 1946 ‘| 94 94%! 13000 3380 Jan! 100)4 Aug 
Portland Gas & Coke 5s '40|------ 7234 73%| 16,000] 65  June| 8314 Jan | Waldorf-Astoria Corp— | 7S OR, ON CNY 
Potomac Edison 58 E.1956| -- - - - - 106 106 5,000} 10534 Mar] 107 Feb 7s with warrants...1954) 22%) 22% 23 4,000] 17 
44s series F...-.-- 1961} 107%4| 107% 107%] 1,000) 106% Janj 108% Mar | Ward Baking 6s 1937| 103%| 103% 103%! 5.000 . June} 27 Jan 
Potrero Sug 7s stpd..1947|----.-| 88% 88%] 6.000] 664% Jan| 9114 Mar | Wash Gas Light 53...1958|-.--.-| 10635 106%| 5.006 103% Aug} 107 Jan 
Power Corp(Can)4443B'59| 97%] 97% 9734] 39,000] 90% Jan| 9914 June | Wash Ry & Elec 4s__1951|-----. 10534 10534] 5.000] 10ss2 Aus| 107. Mor 
Power Securities 68-..1949| 101 | 100°" 101. | 13,000] 978¢ Jan| 101°* July | Wash Water Power 53.1960|-....-| 106% 107 | 13:000| 108” Febl 1073 May 
Publie Service of Ni_ mt i ene xe 2214 June| 32 Feb | West Penn Elec 5s__._2030 -.----| 104 104%] 9,000 99 ee 108". uly 
_ | West Penn T =e t105 , 
6% perpetual certificates] ------ 13934 140 | 16,000] 13234 Jan] 14534 May | West Texas Util be A. 1987 94% Ase 95 73,000 ie om ith oe 
Pub Serv of Nor Illinois— West Newspaper Un 6s '44| 68 an” 60% 170001 sexe 2am] 95% July 
“tt { oe 1956] 111s} 110% 112 | 27,000) 1085 Jan} 112 Aug | West United G& E 5448'55) 105%4) 105% 105% 21,000 6 on SS oe 
5s series C__.------ 1966] 10544] 10534 106 | 4,000] 104 Feb] 107 Jan | Wheeling Elec Co 5s__1941]- .--- $1073 wwe; 105 = =Mar| 106% Mar 
44s series D__.---_- 1978] ------ 104% 105 | 15,000] 101% Jan] 105 Aug | Wisc-Minn Lt & Pow 58 44 “77277|"106 44 10634| 4,000 Jog ee 107% June 
4/48 series E-..---- 1980] ------| 10444 104%] 1,006] 102 Jan} 10454 July , Wisc Pub Serv 6s A_..1952|------ t104% oe oe oe, 
a3<0 ork 440 eer F.1981) 10324] 10344 10344) 77.001 103, Janj 10474 July | Yadkin Riv Pow 5s... 1941 "107 107" | ~2,000| toe Marl love yen 
s series I_____-- 1960} 105 % 105 | 11,006 a 4 Jan 
Mm ty. pe % 103% Apr} 106 July | York Rys Co 5s_.---.- aoe 103% 103%] 8,000] 102% Apr| 104% Jan 
4s series A_______-- 1966] - - - - -- 10534 105%] 6,006] 10544 July] 105% A 
Pub Serv Subsid 534s.1949] 103%] 103 103%] 17,006 100” Ape 10334 july 
Puget Sound P& L5%s’'49} Y5)s] 94% 95']121,00b] 86% Jan| 96% Feb 
Ist & ref 5s series C.1950) 90%} 90 91 0 83144 Jan| 9344 Jan | FOREIGN GOVERNMENT 
Quebec Power 5s_-_..1968]------ 10644 10644] 1,000] 103° Apr] 106% Mar a 
Queens Boro G & E 44s "58 ------ 110446 104%} ------ 104% July} 1064 Jan | Agricultural Mtge Bk —_ 
5/48 series A----... oe 105}4 105%} 7,006} 103 Jan} 1064 June 20-year 78... .-----1946]------ 120 20% 18% ° 
Reliance Manag’t 5s- “1934 = 1100 103 | ...--- 98% May| 104 Jan | 20-year 7s..-.----- baba 20% 20%| 7.006 4 Jan) 21% Jan 
Rochester Cent Pow 5s '53]------ 89 90 | 11,006] 74° Janl 95 Feb| Baden 7s.........--- 1951|_..._- 91% 28 | _.” 17 = Jan) 21% Jan 
wed — san Olin "i808 2 ee R44: a 9,000} 25 May) 33 Feb | Buenos Aires (Province)— a: Se eee. = a os 
r rousing S8...1958|------] +4. 29 | ------ 22 u 7s stam ae Meee i 
Safe Harbor Water 444s '79} 105%] 1054 106 10,006 1osie “ian 10834 i 74s aa... ae bp eakendl oeit ty yo 55% Jan) 72/4 June 
St Louis Gas & Coke 68°47} 15%] 14 15%] 34,006] 12° July! 1914 Jan | Cauca Valley 7s_..--- 1948]... __- 3 ‘sul 4'000 574 Jan) 7444 Aug 
_ —— #545 oo ------ monte 105%| 2,000] 101% Jan] 105% July | Cent Bk of German State & m ' 7% May] Ill Feb 
n Joaquin 52°------ 129% ~-----' ------ 124 Prov Banks ips 5 5 
San Joaquin L& P 66 8 °g2)------|11294 -----' ------] 124, Jam’ 12055 July |" Prov Banks 6s B---1964] 2874] 2854 2306) 1000] 2494 May] 3316 Mar 
ee Pb Wes G....1887 ------ 26% 26%) 13,000) 24% July; 33 Jan | Danish 5/48-----.--- 1955] - ----- 101° 102° | 5,000 95% po 108 jun 
cstate— mT si 2 
cage Ag Bo gg s19% 21 |... ~~ eel ae tie oer ee jaween 9944 99%4| 2,000) 89% Jan| 99% July 
6s ex-warrants ----- 1935} 19 18% 20 | 37,000] 16 July} 30 Feb External 6'4s8-.-.-..-- 1952) ------ 60 61 17,000} 60 A 
Scripp (E W) Co 54s.1943] 1034] 1034 103%) 16,000) 10154 May] 104 Jan | German Cons Munic 7s '47| ------ $22 23%] __- 1834 May =, on 
Seattle Lighting 53...1949] 66 | 65% 66 | 3,000] 61 Apr) 724 Feb | _ Secured 6s------... 1947| 2234] "22% 22441 11.000] 188¢ May| 28i Feb 
Second Int'l Sec 5s...1948]------ 100 =: 100 3,006} 98 Apr| 103. Feb | Hanover (City) 7s_.-.1939) ------ 22%, 22%| 2.000 me Moy 284 Feb 
Servel Inc 53.....-.-. 1948} ------ $106% 107 | ------| 106% Marj] 108 Feb | Hanover (Prov) 6)4s8- -1949| 22 22° 22 | 1,000 +4 ed tt, oon 
Shawinigan W & P 4}68 °67| 1042s) 104°4 1046) 8.000) 10044 Jan} 10554 Mar | Lima (City) Peru 6/48.1998--55-- 12 12 | 5'000| +9” May| 1254 Feb 
4/48 series B-.--... 1968) - =~ «=~ 1044 10444) 3,000] 100% Jan} 10544 Mar | Maranhao 7s-.---..-- 1958} 17 155 17 | 11,000] 13% Jan ae 
ist 414s series D_..1970] 10434] 10434 10434] 8,006] 10014 Jan] 10544 Mar | Medellin 7s series E_.1951| ------ 144% 14%] 3,000 yt: — ao 
Sheridan Wyo Coal 6s. 1947] -- - - - - 69% 69%] 2,000) 58 Jan| 72 July | Mendoza 7}4s__----- a ts0 »=—s-« 98 ' 9% Jan} 14% Au 
Sou Carolina Pow 58.1957] 1004| 100% 101 11,000] 97 Apr] 101 July 4s stamped. --..---1951|------ "77 78 2,000 33° cal as fan 
Southeast P & L 6s._.2025| 1064] 106% 106%] 48,000] 101 Feb| 1085 June | Mtge Bk of Bogota 78.1947 . mo OW 
Sou Calif Edison Ltd— : i Issue of May 1927......|------ 119% 21 18 
Debenture 3448_...1945 105% 105% 105% 6,000 103% Mar 106 June Issue of Oct a mies i Pedeeae 17% Rv 20% July 
Ref M 3%s_May 1 1960] 106%4] 106 106%] 82,000] 101. Jan} 10634 July | Mtge Bk of Chile 6s_-_1931| - ----- "1334 13}4| 2,000] 12” Jan| 144 Jan 
Ref M 3%s B_July 1°60] 106%] 106 1064} 37,000] 100% Jan] 1105 July | Mtge Bk of Denmark 58 '72|------ 98 98 : 3,000| 921% Jan| 9884 Mar 
Ist & ref mtge 4s__.1960} 110%} 110% 111 14,000] 106% Mar] 111 Aug | Parana (State) 7s.-..1958) 19/2) 19 20 27,000 101% oo 085, — 
Sou Calif Gas Co 4)48.1961)------ 105% 106 6,000] 10554 Apr| 107. Jan | Rio de Janeiro 6)48-..1959|------ 15 = 15 5,000 tit. 1 ae oe 
Sou Counties Gas 4448.1968} - ----- 1103 = 103 4} ------ 103 + Feb| 1043{ June | Russian Govt 6)48.--1919)------ 1% 1%\| 5.000 ’ x 17% Jan 
Sou Indiana G & E 5s '57|------| 107% 107%| 2,000] 10634 May| 108 Jan 6148 certificates....1919|.----- 112 1%! 7'000 1. oan 24 Jan 
Sou Indiana Ry 4s_..-1951| 78%| 7634 78%| 35,000] 5634 Jan| 82% Feb| 538-------------- 192]|_.--_- 1 +r: 1 + 14000 ee May 2% Jan 
Southern Nat Gas 63_.1944| 1033s] 103% 10334] 27,000] 101. Jan| 104 Jan Bite certificates. ..1921\..---- i% 1%} 5'000| 1 June; 2% Jan 
S’ western Assoc Tel 58.1961] 1004] 100 100%] 17,000] 92% Jan] 100% Aug | Santa Fe 7s stamped. - 1945 POP 51 81. | 10,000 49 May; 2% Jan 
S'western Lt & Pr 5s-_.1957| -- ---- 102% 103%} 17,006] 99 Jan} 10334 July | Santiago 7s_..---- 949|__.... 12% 12%] 3000! 111 June 60. Apr 
So’west Pow & Lt 63..2022] 100%] 9934 100%] 14,000] 91 Jan] 101% June EY ee +4 ne 112% 12%| ... 4 Jan) 12% May 
S'west Pub Serv 63. ..1945| 104%] 104% 104%] 6.000] 100 May] 105% Feb| . ©» »»»&4| | ——— oe oeewes 114 Jan) 1244 Jan 
Stand Gas & Elec 68..1935) 52%] 82 8334] 33,000] 69 Jan} 83% July 
Certificates of deposit.| 52 81% 83%] 15,000) 674% Mayl 83% July 
Convertible 68. . . ..1935]------ 8234 8314] 16,000] 69 May| 8414 ‘Feb 
Certificates of deposit-|-- ---- 82 834] 17,000] 66 Mayl 8314 July 
Debenture 63..-...1951] 81 | 80% 82 [120,000] 64 May] 83 % July 
Debenture 6sDec 1 1966} SU0%| 806 451%] 37,000] 634% May] 82% Jul * No par valu a Def 
Standard Investg 5}4s 1939] ------ t100% 101%] -..--- 2s co a A grt oe inc erred delivery sales not included in year’srange. mn Under 
ii ae 97 = Jan} 1024 Feb SS ee BaasA | ~ aan in year’s range. r Cash sales not included in year’s 
pes _ a bid and asked price. No sales were transacted during current week. 
Mb 5. es transacted during the current week and not included in weekly or 
El Paso Nat. Gas 6)4s 1938, Aug. 6, 1 at 13834. 
weekly oF yearly range" transacted during the current week and not included in 
Gen. Vending 6s ctfs. of dep. 1940, Aug. 5, 2 at 28. 
i Lees yearly a = transacted during the current week and not included 
Commane Corp. 7% pr pref.. Aug. 4 at 113. 
Py pm Me cg ee cnet ee of danalts “cons,” consolidated; 
; . ier . £ i-v,”’ non-voting stock; 
mS ena wana en cates; ‘w i," when issued; ‘‘w w,” with warrants; 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Aug. 7 











Unitsted Bonds Bud 
Dorset ctfe of deposit. ..-. 
Oliver C romwell ctfs 7% 
103 East 57 St Bldg 6s. 1! 941 67 
61 Bway Bide 5a... 1450 54 


Ask 


i andl 


10% || 





69 





Unitsted Stocks 








|39 Bway Inc unite 


City & Suburban Homes... 
Lincoln Bidg Corp v t ¢_.. 





Bta 





4% 


4% 
7 





Ask 
5 

















Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtty Exchange, Inc. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6,S, Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Lovisville, Ky. York, Pa. 








———— - - 


Baltimore Stock Exchange 


Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists 








































































































Friday 


La st 


Sale 

Stocks (Concluded) Par Price 
Torrington Co_.......-- * 100% 
Union Copper Ld & Mng25 -_. 
Union Twist Drill... ...-! 5} 24! P 
United Gas Corp-..-.-.....- l 7% 
United Shoe Mach Corp.25, %% 

Ton, anreae eves 25| 38 
Utah Metal & Tunnel... .1 1% 
Venezuela Mex Oil Corp10 
Waldorf System Inc.....* 5 
Warren Broa Co__....--- * R14 
Warren (S D) Co____-_--- ea 

Bonds— 
Eastern Mass St Ry— 

_ Series B 58. seecennes a —Se 


of Pitices 
Low High 
100 101 
22C 22¢ 
24 25 
7 Mg 7%! 
RSig 89% 
38% 40 
1'4 1%4 
3 3} 
14% 15% 
be! 4% 
23% 23% 
R&R RS 





| Week's Range 


» a les 
Jor 
W eek 


Shares | 





365 
100 
112 
181 
1,022 


155) 


32,330 
105 
100 
375 


20 


'$ 1,000 


— 


| Range Since Jan. 1 1936 








Low | High 
904% Jan.104 Mar 
l5e Jan 22c Aug 
21% June' 28% Mar 
4 Jan Ma Mar 
R3 Jan 90! Feb 
38% Aug 42 Feb 
% Jap 134 Aug 
2% Apr| 4 May 
9% Jan’ 16% July 
4% Jan 10% Apr 
21 Mar 294 Jan 
70 «Jan 88 July 

















Members: 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


















































| | Friday) Sales | New York Stock Exchange Chicago Stock Exchange 
— bee 7: ane ie | Range Since Jan. 1 1936 New York Curb (Associate) Chicago Curb Exchange 
Sale | of Prices | eek |——— aed 
etocke— Par Price |Low sith} & Shares Low High 10 So. La Salle tes CHICAGO 
Arundel C orp i canes a ° 1S 16% is 4 ‘1, 329 a] 16% Apr 22% Jan 
Atlantic Coast L (Conn).50 34!) 341% 35 | 490) a6ie July 39 Feb 
“Duar | eS] ih] ot den fu be Chicago Stock Exchange 
Sips ae 51| \% 
—> “el com....*| 24 23% 24%) 70' 19% July! 30 Feb | Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists 
ET 25) IRL) QR S14 255) § 7 a : ' 
Consol Gas E L & Power. * a 01 2 03 15 “90) 4 ge 03% fw | OT as | | - 
5% preferred... ..- 100|_--__-| 112% 112% 46| 111 July| 116 Feb Sale ’ tim a ee 5 
S ‘ as » ae | ‘ ( i 
eee mens) oe BH ee | ose Par| Price \Low |" High| snares | Low | Hah 
Fidelity & Deposit. ---- 20; 119%| 119% 120 97| 88 Jan\ 120 Aug | gon, ence: ‘iad | 
Fidel & G eCorp.10| 45 | 43% 45 293! 397 5 Abbott Laboratories — | | | | 
Guiliord Realty pref...; » Ment 55° 55| 91 50 Febl 61 Mar | , Common (new). -...-. | Sol tk cel al de ee oe 
Houston Oil pret..-...100|i8%3| 1434 19%| 4,668] 1436 Aug] 20% Jan | dams (J D) Mfg com-.-2) 15%) 15% ‘13% 2) Ph lg is Be 
Mfrs Finance com vt..-*/---.--| 1 1 | 10) % Feb| 1% Mar | 4d8ms Royalty Cocom-.%| 54) 54 5% 30) 5M Aug) 744 May 
2d preferred....--._. 25|_..... 1 3% #41%| ~~ #8©86| % May : * ‘Jan | 4¢vance Alum Castings..55 8 | 7% 874) 950) 5% Jan) 8% Mar 
Mar Tex Oil..._-.------ 1 |. 3 3 | 995] 114 Feb Aug | “Mec ErocustsCorp— sur sacl | | 
Mercantile Trust Co_. -50| pncane | 260 260 | 20' 248 Apr 261 June COMMER. -coccecoons +4 ae toe +s] Mie ne 11% June; 16% Aug 
Monon W PaPs 7 A pf_25| ew | 27 28 | 73) 23 4 Feb 28 Au Class A encccorece- 25) 23 22 23 4 7 50) 21 Jan) 25 4 Feb 
Mt Vern-Woodb Mills— — , ® | Amer Pub Serv Co pref.100) 38%) 36 38% 350; 20 May) 3944 July 
a 0 3 3% 70) 1% June 3% Jan Armour & Co common...5 -- ea: 4% 4 + A a0! 4% June) 7% Jan 
Preferred_....----- 100/60 | 56 60%| 118| 40. Apr] 60 Aug | S8bestos Mfg Cocom---.2) 3 3% 4%) £300; (2% July; 5% Jan 
New Amsterdam Cas....5| 13%| 13% 143| 1,658} 9% Apr| 16% Jan | Associates InvestCocom.® 4614) 454 46%} 1.000) 27% Jan) 484 July 
Northern Central Ry__-50|-_-_-- i 1st | ‘srl 06. feel ten hee | eee 8 Oe el asl aid ieel 2 
Owings Mills Distiliery.-1|is| 1% 1%| 1,350| 1% duly| 1% Jan | AUtomaticWasherconvpf*)...--| 314 34) | 40| 1g May| 5 July 
Penna Wat & Pow pref...5| 110%| 110% 110%| " 2| 109 Feb| 11044 June | Bastian-Bleasing Co com.* 1514) 14% 16%) 3,100) jG% Jan) 1674 July 
U @ Fidelity é Guar....-2| 19%| 193 20 | 5,461| 1396 Ape| 20 Aug | DeDat= Aviation com....9) 2015) 2024 307%)" 4.260) Ore en, el. AD 
cone uM vo, | 8 p US | Berghoff Brewing Co....1| 12%! 12% 14%) 3,200; 7M Jan 14% July 
Bonds— Binks Mfg Co A conv pref * 9% | 9% 9%} 660; 3 Jan|' 10% July 
Baltimore City— Sem ——— Inc grt 28 | “ 28 % | 2, prod 2348 Apr iss —_ 
4s sewerage impt-- -1961) Kidieeeah 115% 5\% : a4 arne FD COM. 20) 18% ‘7 1S 7% - an! ar 
Balt Transit 48 flat_.1975| 30%4| 30% 31%¢| 14,500| 15% Jan| 33° July | Brach & Sons (E J) com_-*)_____. saan = a SS (Ae 
vy 98 flat == 1978). ay | sel if al a eel eee eee 6h | ot tl | Cl et kel ew 
'sh BI oy oy! : : , ass A......-------- a ae 25 ‘ ; Mar 
t & Annap 5s flat ‘41 944 9% 3,000 S$ May 9% Aug  — aaiainibiatapaiaaeeeer tse *| 20%) 20% 25 | 1,250 201% Aug’ 34% Mar 
—— - S L) emanes ™ 13%} 13% 13%} 50 aH July! 18% Mar 
Bo utler Brothera__....-- 10%; 10 10%); 12,800 % Jan’ 10% Mar 
ston Stock Exchange Canal Const Co conv pref *|____-_- | 1% 1%] 150) 1% Jan! 5 Jan 
Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists | Castile & Co (AM) com.10) 51% 51% 54 | 450 354 Jan) 56 July 
Frida — —— | Central Ill Sec com--.--- l 14%) 1 1% 400; 1 Jan| 2% Feb 
Last |Week's Range| for | Range Since Jan. 11936 | Cent Ill Lub Beco pref... *| 14 | 12% 14 | 950) 12 July) 18 Jan 
— ee fh ve i. | i n. —_ h. cc Serv comaat 62 | 62 63 34) 920; 57 Jan) 66 Feb 
Stocks— Par| Price | Low High| Shares | Low | High FTE A} 2% | 29% 2%! 6,55 1% Apr 3% Feb 
Amer P .«umatic Serv Co— | svier Hen preversed......%| ao ih. 26 74) ee = aan; 36% Aus 
ics onl rary? 501 1K Jul in % Preferred... .-.-..-.. 7, s,s 8; eH 204% May 40 Feb 
cea, cal ie aul a” 4c Pe — 3. pr | Central States Pr& Lt— | | | | 
lst preferred _ oo 50 22 92 . 100 19% M y © 5A Apr Preferred ee ee ee 7 16 | 15 16 | 60) 8 Jan 22}4 Feb 
Amer Tel & Tel_.-.-..100| 174%| 170% 175% 2,230] 1494 Apr 25 Jan | Chain Belt Co com-.--.- *|------ |; St Si | 10, 35 = Jan) 54% Apr 
Boston & Albany...... 100 140 139 140 60 sivie 4 $e Feb | Cherry Burrell Corpcom_* ______| 47% 47% 90; 40% Jan 50 May 
Boston Elevated... -..100 68 4 69 209 an May “70 ne a Oe renacenegey” P a a +, Pts) a ‘ % Arp 76 — 
ay ee 4 ett p, 4 6) 20) D POD] =Preterred.......<0<.00- | 49% 4 49% 900 | pr} e 
ae mt yor tg eler--*| 30/2; 30 30% 190} 30 3034 Aug ' Chicago Flex Shaft com. 5. 485,| 48% 49 | 350) 3335 Jan’ 4974 July 
Prior preferred .. ~~~. 100; 28 26% 28% 365| 17% July! 41 Feb Chicago Mail Order com- 5) - - - --- | 29% 29% 100; 26 May | Jan 
Class A Ist prefatpd 100 °9%| 8% 9%| 428) 4% July| 1434 Feb | Chichine a Mace eer es] ofs| ofts ofa] fool 25° gan| "47% Feb 
aah inad. 100 7 ate a y : 4 ‘e Chic Rivet & Mach cap.--*| 27%| 264 27% 100; 25 Jan) 34% Apr 
Class B Ist pref stpd.100|_____. i tu] 4 ol a ieel GF be lee ees) 2B) SL il sae] Be eel Avr 
Class D Ist pref stpd_100|_____ 133 13%] Sol Bia deme] Soke web | Cee cecum =) 4) 316 8) 1.0 ee el Ste bee 
Boston Personal Prop Tr.*|_____- 14% 145 145! 12% May 20% Feb | Club Aluminum Uten Co.*) 2%! 2% 2% 500; 1% May, 3% Jan 
Boston & Providence__100|_____- 143 144 oa] kee cane aseie 202 | ColemaniLp & Stovecom-*| 33 | 33, 33, | 50; 30%S June) 38 Feb 
Brown-Durrell Co com___*|__----| 254 2% 20| 2% ‘July 15673 Apr | Commonwealth Edison.100, 106 | 10514 106% 550, ¥6% Jan| 116 July 
Calumet & Hecla_-.-..- ae 10% 11%] 279) 5% fen] bakc hes | Ge ee ------ | 71% 72%) | 250) 49°, May! 72% Aug 
Copper Range.._..___. 95/3. 75 33. rd ehe oe wy, yom eee aenetee com. 1 11 | 10% 11 1,600) 10% ond 11% July 
, ‘ > * 3 3, | 472 . 
om —s ess —_ it" ‘4 74 | 100) % Jan) 1% Feb | 5 oe | 36 ¥% | 200) % June 1% Feb 
4) 4+ Dt * ae eee sal es Bre 6% prior pref A... .- 100, 7%| 7% %7%| 140) 5% Jan) 12% Feb 
aes 2M a A. "4 eal iis : | 2376 nae ® cumul pref... _- =n | 44% 4%) 50; 2% Jap 7% Feb 
454% prior wher ly eee 100 73% 73 ty | 4 ; ar | Continental Steel— | | 
Eastern Mass 8t Ry— | 2 2 o| ap 84 Mar Preferred 2 Oe a | 9744 100 | 50| 9742 Aug) 117% Jan 
oo 1001 2%| 2% 2%| 1201 13% gaol 3% apr | Gord Cormcap stock... 5| 4%) 4% (4%) 6,200) 94% July; 8 Apr 
ist preferred........ i00|_..-| 45 47° | 2101 33°. 3 - “~s AD? | Crane Cocommon.-.-.... 25) 35 M4 | 34 364| 2,350 24 Apr! 3614 Aug 
—i 100/14 | 14 «(a4 sal at a ys eas Preferred. .....cccce 100} 132%| 132 133 | 120) 120 Jan 133 July 
Eastern 88 Lines com_...*|____. 13% 13%! 150 fs ) 18 7, Cudahy Packing bref. 100) te | 107 107 | 100; 106 July, 110 Jan 
Economy Grocery Stores.*|___...| 1634 163, =() - agar +o ‘ tm Curtis Lighting Inc com-_*|------ za Fe | 40; 3% Jan) 9 Mar 
Edison Elec Ilum..... 100 165 | 164%, 166 8 7Ro 158% —- 23% ed Dayton Rubber Mfg emg 14% | 13 4% 14%) 2,600) 1U % Jan; 144% Aug 
Seplovers Group... .... 93%| 23 y aztel , a = = = 4 Cumul class A pref..35) 28 | 27. 28 }4| 1,150; 19% Jan; 28% Aug 
} on oot ie A ll “fi 9 ae 2 $} oe a pr M Feb | Decker (Alf) & Cohncom10).__..-| 7% 7% 80; 4% Jan) 9% Mar 
Georgian (The) cl A pref 20| "1% I Lhe 112) 10) 74 hay | 41% July | Deep Rock Oil conv pref_. 18 | 18 18 | 20| 10 #£#¥Feb 18 += June 
Gilebrist Co_.......-- 11%| 1132 11%] «ral dae pee] ylgt Jan | De Mets Inc pref.---_...*/._.. .. 26 «26 | 10} 21% Jan| 26 July 
Gillette Safety fiasor==2"+ 14, 13 by. 14: : 7 ts. J ey | 11% Aug Wexter Co (The) com....5) 15%) 14% 15% 300, ¥v% Jan 16 Juve 
Hathaway BakeriesclA..*|_____. on 567) att, t y| 19% Feb | Dixie-Vortex Co com-..-..*|--__-- | 20 20% 550; 18% July, 21 June_ 
aa “el ""ixl is ix sol 3 BR ron o., <an GD Bctnctnnnccasne *}......| 4 40% 150) 4 May, 41)4 June | 
— +| 3] 30 74 31 14 301 90 + eed 2% Jan | Econ Cunnghm Drug com " 16%| 16% 17 450 164% Jap, 20 £Mar 
Helvetia Oil Co_-----__- | ax] “1 “a5 2,008] “abe gute] 53< Fob | ee ee Corp (ihe) --9/.-- weem | O el | e. e 
Isle Royal Copper Co__-25|_____- im 1%| '340l “Se ‘soel att oe | ee eens ee eap.5| i4i{| 14% 15%) 1,100, 13, June) 18% Jan 
Loews Theatres (Boston)25 . 11} 1114 78 952 men 24 Apr | Elgin Nat Wateh Co...15) 38% 77% 35% 350' 27% Jan) 38%4 Aug 
Maine Central com....100|i0 | 9% 10°| 35] 72 Janl is” dee | gener Denver Co com.s| 57 | oF eet 4 PP od ey nd 
Mass Utilities v t c.....- *| nena 25% 2 4 | l 448! 15% a) 3% Fen Gen Houunele Oe a oe ee — oe 1 
Mergenthaler Lin "47 | eu | | tae | 
Now Ene wr linotype..°| ae - . - = | 100) Rs an 51 Feb Common (new) -_ - _*| 413 | 7% «13 52,900 73% Aug) 13 Aug 
NYNH&HRR(The)100| 3%) 3% 3%! 2281 2 . ae 130° Mar | Godchaux Sugars Inc— a . 
North Butte ee ee ek Bek * 35¢ 30c 36 3 100) 260 5 M pr v8 Feb Class Deveeseeeseoues S 36 . 36 "7 37 ] ’ I o0 22 % Jan 39 % Mar 
Old Colony RR....... 100; . 19% 20% ‘aenl Taad ay S58¢ Jan | oe etem *| 195%) 19% 20% 550; 834 Jan) 204 July 
Ola Dominica Co. 25| 70. 700 | 700 ae one 70% Mar ; Goldbiatt Bros Inc com_.*| 30%, 30% 30% 550, 2234 Jan, 30% July 
Pennpsyivabia RR... ..- ae 35% 37% 42] | 9x44 an) 1% Apr Great I. akesl1)& Deom..* 28 27% 28 650. 26 July; 33% apr 
Quincy Mining......... ite 1% 1yl ani 84 Apr 39 Feb Hall Printing Co com_.__10)______| 944 10 950 6 Jan} 11% Apr 
Reece Buttonhole Mach _10| 31 a1’ m. 4) a Hr | 1 % Feb | Hetleman Brew Co G cap. 4 12%| 12% 12%) 1,100 S84 Jan Yio Apr 
Reece Folding Machine_10|.____. 2% “2% 100! 5, — <2 July | Horders Inc com-________*|_----- 13% 14 | 650) 11 Apr Aug 
Shawmut Assn tr etis....°| i43<| 14 143, aan he | 2% Aug Hormel & Co (Geo) com <a ‘Gn tot 18 -— 2. 100 1634 May) 23 Jan 
Stene & Webster_.___-_-- *| 20% 1934 20%' 568| 14% ve 154 July | Houdailie-Hershey ci B..*| 26%) 26% 28 2,350) 22 May| 3234 Mar 
Sub Elec Sec Co com. .... * 3% 3% 31 | 300 3 e | 21 iy July | Illinois Brick Co______- 26i.....-| 103¢ 10% 250 be May) 12% Jan 
Texla Oil Corp.......... * FOX, Qu% : ac | 485) ih Fa 374 May | Ill North Utilities pref_ 100 (109 | 109 109% 20, 100 Feb! 10934 Jan 
| TE ; 8 | SO} uly! 5% Feb ' Indep Pneum Tool vte._*'____-- | 61 65 20' 60 July! 68 Feb | 
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Volume 143 ° . : 
Financial Chronicle - 
— wt 895 
| Friday | Sales = 
| . | an M of Price | i. Range Since Jan. 1 1936 | eee” lredire ph Sales | 
Stocks (C eel Med dl Ww Ce | = ge| for ange Since Jan. 1 1 
| ——— etme Mild Maan a ff tgh| Shares | Low High Stocks (Concluded) Par Pane } 4 Prices Week | : etal ndlenani 
| Jarvis (WB) i si 274 274 100) 24 May) 31 Fed] Ch = Conte Bekman on bean Low | High 
arvis B) Co eee,d} 93.1 2 +h) od BY | e ‘hampion Coated. 9 | 
|| Jefferson E ty oon, ~ 23 ty rt 4| 5,200) 18% Feb) 24 Mar Ist caieeed, hei can <0 | Hy, 20 | 228} 191% Aug! 25 #£Feb 
| Kalamazoo Stove com...*| 421; 421, 43% | 550} 3114 June) 41 Aug} Churngold -___._____- Sin---o-| 108%4 108% 10} 102, Mar| 105 = Jan 
| Katz Drug Co com...._- 1! 40 2 r+ amie | a4 40 July) 70 Mar | Cine Adv Products..____ — + 2 14% 63; 12% June! 17% Feb 
|| Kellogg Switechtoardcomi0| 10%! 9% 10%| 6 a = Feb) 42 May | Cinc Ball Crank pref... --* yas eet 31 sf 20) 8 Jan) 17 Jan 
Preferred (new) - - --- 100} 10014; 10014 100%, | 20) 7 % Apr) 10% Feb | Cin Gas & Elec pret__.100 10639) 10614 107 22) nee (am 2% Feb 
Ken-RadT&LampcomA* 13 *| “19% 13%! 2.500) 75 July) 10044 Aug | Cine Post Term pref___ 100 eo ‘our 7 137; 100% Jan) 107 = July 
| Ky Util jr cum pref... 50! 41 ai 2 a a 2,500) 10 Apr 14 Jan | Cinc Street Ry_____. Ol. RT + 95_ 1} 85 Jan; 100 July 
|| Kingsbury Brew cap... 1| o1 ot 290; 34% Feb) 43 Jan | Cine Telephone_______ 50 tad ons? 6%) 35] 5’ Jan 8% Jan 
| La Gaile xt Univeom...8|.... ‘ + 4 750) 1% Jan 334 Mar | Crystal Tissue....... — ate v1 73| 85 Jan} 92% July 
Leath & Cocom......... _ 6. ++ ie 360| 1% May! 3% Jan | Eagle-Picher Lead_____- 20\. 115% 1112 672 | 10 ; June| 6%4 June 
|| Cumulative preferred..* 20) -_—" 20 ‘44 = 3% Jan “7 Feb Preferred ______. ~~" J00 S| aoite 1 ns 395 Jan} 15 #$=Mar 
| Libby MeNeii é& Libby..10 10! -| “ow Jou 9.0 0 21 Apr 356% Jan | Early & Daniel pref__._.100 _____- 113 - +t 2 | "a 10145 Aug) 101% Aug 
| Lincoln Printing Co— | ‘ ” 4; 9,000) 7 May; 11% Jan | Formica Insulation._.___* ______ 1R16 19 | 105 Jan) 114 June 
ry ne —Seeewewmneee ° 12 ls 12 127 ] geal 7 Jan| 13% Jul ti gy  - eene i i halage 13 ba 13 185) 18 yt .. Jan 
| 4 preferred... ..-.- ‘ = = + =I 3} y | Gibson Art_.........__. e|" "a, °7 To 2; of Jan : Au 
| Lindsay Lt & Chem com. io! ir “4 . “y +4 35% Jan; 50 July | Goldsmith ___2__._____. * ape a é a 3s. + ie Jan; 33% Sune 
|| Lion Oi! Refining Co com.* --___. att saul oseel wad Apr} 634 Jan | Hatfield _.......2222222*) 22222. 2h 15) 7 Jan} 8% Apr 
| Loudon Packing Co com..*|_____- 6%, 7. 14 73 Jan) 15 Mar | Hobart ‘“‘A’........._.. " piven 2° of 2 16 . bo Aug! 1°94 Jan 
|| Lynch Corp com....-..- 5| 42. | 42 42 ’ 6% Juiy| 84 Feb | Lunkenheimer ______- aa npn oF 30 30} 23 Jan| 28 Feb 
| MeCord Rad & Miz A...*| 38 | 38 30%| i10l 33 Apel 54}4 Feb | Magnavox --______- 2.50\...... = “ot oo = 2a a SS 
| MeGraw Electric eom.._8 36% 36 , 27 ‘2 aoe 33 Apr 43 Api  ~ naa es ~ aaa 13) 13! S| 200 . Jan) 4'4 Feb 
|| McQuay-Norris Mfgcom.*| 59%4| 59 4 i = 27 Jan| 38% July | National Pumps__.......*_____- ~<f 7 2 50 4 a 13% July 
Manhatt-Dearborn com...* 13 t as “4 | on 50 June 61 Apr | Proctor & Gamble______. * 48% 4434 447 180 34 Feb) July 
Mapes Cons Mfg cap_...*. 2 681 oa jt July} (334 Jan | Randall“av______ e| onte| gole 21. 14) 409 June 4814 Jan 
Marshall Field common..*| i5%| 15% 15%| 654 20. Aug) 27%5 Mar , aqme ee s| “2 aie “al 77; 16, Jan) 21 Jan 
Mer & Mfrs Sec cl A com. 1 7u| 6% > a 4 nd 11% Jap) 19 Mar] R TARR «| on an" 100; 4% Jan; 9 Jan 
Prior preferred --...-..-. 33%! 32 14 34° | ‘oan 5% Apr 8 Jan | US Playing C ard......_10'_____. | 2R3 29 33 25 Aug) 48'4 Jan 
) Metropol ind © 0 0 allot bg 2914 2Q1 25% May) 35 Jan U S Printing ___. ide Galion i "a 4 4 335 27 June| 35°4 Feb 
Mickelberry’s F S- | ieteiieed 2972 oY, i0 «#618 Jan| 29% AQ) ————— 100 4 Aug Rl6 Feb 
ER ERE 97 93 onl 
Middle West Corp cap. 5: Z “l 9% R. cl 90.908 24 zon ti June Cleveland Stock Exchange—See page 905 
j toc urcl: 7 25 . aoe | P e 
wiht oe | 4 J 3% 4%) 5,950) 3% July; 7h Feb 
eae + Ly | 14 32 | | = 2 
Conv preferred ALL2228)...*| 2% 2) "501 ® sara an 
odine Mfg com_._.....- *|------ 7 > van W T 
Monroe Chem Co com. - 66 “6! "7 "Bol writ. oom —_ ATLIN G, LERCHEN & HAYES 
Preferred._..______._. : :| | on 4914 ; 6 3 July) 10% Jan 
Montg Ward & CoclA._.*|__-_-- 153 154 "| 30 43 May nae = aw Coste 0 Members 
, —— or | 2 Jan) 156 ew 
Muskegon Mot Speccl A.*|------| 2544 26% 3 400; 17 Jan 2644 Aug Detroit Steck oe” ae, See Souee eee 
Nachman Springfilled com*| 1634} 157% 16%! 450. + eine oo Chicago Stock Exchange 
National Battery pref__._*|__--- 30! 4014 1 4. ~— = oe Buhl Building DETROI 
Nat! Gypsum ci A com..5|-.....| 50% 53% ean! o., Ape 3S (Sey T 
National Leathercom...10| 1% ix 1% ++ 4 38% Jap 65 Feb Telephone, Randolph 5530 
Natl Pressure Cooker Co.2|......| 13 om. ; 100) 1% Jan 2% Jan . 
National Standard com... * ccaseet oe @ "601 aa al at dee 
Natl Union Radio com__-_J|------ bf " ann! “4 | uly . 
Nobiitt-Sparks Ind eom..°|_..... a3;f 3641 730! og 389] 1% Feb Detroit Stock Exchange 
North Amer Car com__...* 6% 5 ls 61 | ‘oe 26 Apr, 37 July | Aug. 1 to Aug. 7, both inclusi i ici 
Northwest Bancorp com..*| 10% . onl ote 3 Jap) 745 June , usive, compiled from official sales lists 
Northwest Eng Co com..*| 2514) 23% Q514| 9 ) (7% June, 14 Jan | Friday; Sales 
Northwest Util— jaa 4 20%) = 300) 1656 Jan) 26%. July | Last |Week's Range| for | Range Since Jan. 1 
J % preferred_....-. 100, 23 20% 23 | 201 77 oan! - . | Sale | of Prices Week n. 1 1936 
rior lien pref_...__. 100; 49 49 49 | 10 25 A July tocks— cho, Price |Low High\| Shares Low High 
Okla Gas & E1 7% pref_100) ----- 10934 10934 ov Dr} 57 (duly | g 
Parker Pen Co com...-.10) 26 “| 26 263 ane, 108 Ape] 113% Jey Auto City Brew com__..1| 2%] 2 2%| 2180| 1% Jani 3K F 
Peabody Coal Co B com ..*|_.._-- + : 4 roe 19 Apr 27 % Jan | Baldwin Rubber com_.-_.1) 934 9144 10 . 2’ 025 9 é j “ 33 Feb 
Perfect Circle (The) Co__*|___.-- 34 . 34 4 1} Jan 344 Feb! Briggs Mfg com- _#|____- | §23%% 52% '290| 46 2 3 a y 14 Apr 
Pines Winterfront com...6|. 4%| 3% 4%| 6.800 32° Apr’ 41 Jan Capital City Prod com___*|_____- a” a a 2k) <a GS, Mar 
Potter Co (The) com----- *| 33 33. 3 3, | . 4 2 Mar) 4% July | Chrysler Corp com------ , oon | 117% 117’ 653| 867 ug 244 Jan 
Prima Co com__...---- . 3 +. 3 oy poe 2% Jan 5% Apr | Consol Paper com_----. 10/22 | 21 “4 22 4 865 9° 8 = 117% Aug 
Process Corpcom._____- — aie 31 s 500 2 4 Jan 6 Mar | Continental Motors com_1)____. | 24 31% 3 385 31 r pr 23 a Jan 
Public Service of Norlii— | ~— r= 3 50) 1s May, 4)4 June Deisel-Wem-Gilcom__..10| 23 | 2% 23 110) 9914 web a “% Mar 
erences *| 65%! 65% 68 vel 401 | Detr & Cleve Nav com_10)____-- mas 820) as a a f Jan 
6% preferred....-.-.. 100| 115%! 115 is 116% re | 49% Apr 7214 July | Detroit Cripple Creek - - 1] A le “| 3 565 “<2 pes 4's Feb 
7% preferred... .-- 100|------| 119 ; 119 | ool 103 Jan} 118 July | Detroit Edison com___100)___~-. | 150 151% "151, 128 a ~ J , Apr 
Quaker Oats Co— | | - 4 20; 112% Jap) 123 Mar — Mich Stove com____1|___-_- | 4% «4% 200 ol a) 1524 yee 
Common........ e| 1964 noes ee | | Jetroit Paper Prod com__1) ly | ; Ly +  * (“4 pr 
| Preterred...... 1. ~ 100. - ante 77 | 440/115 June) 140 Jan | Detr Steel Prod com____* s7he on A +4, ora al" Jan| 10% Apr 
| Raytheon Mfe-~ | ‘= 00) 142 Jan} 150 July Dolphin Paint B._____. a... a 13, 300 “4 — wt . ane 
| Common v t c..-.-. 4 5 —— | Sureka Vacuum com. -_-_5| Bl4g| uu 15k! oe J. te . Mar 
6% a hh t age onlay : 4, 2" | 20) 2% Jan|' 7% June; Federal Mogul com--_-_--- | — ‘ ais | 19 . ttt: | 1 000 “ate van) 15% Apr 
Reliance Mfg Co com_.10_ “20% 19 : 20%! : a 1% Jan 3% Feb | General Motors com_- 10'_..__._| 68 691% 2 2' 266 4s. Jan 19% July 
Rollins Hosiery conv pref *|------ 124 VY 421 na de rod 1 ae May 20% Aug ; Goebel Brewing com----_-1) s | 74%, = 8 5355 "ele Tani Ub July 
SeanGeer&: Tocieam..*|___.. ry y a “4 | J 1134 July} 174 Jan Graham-Paige com.__._--1; 2%) 2% 2% 5 096 2° ; m= 10/ gs Feb 
Sangamo Electric Co__..* __-_--| 65% 66 oan 17 Jan) 26 Feb | Hoover Ball & Bear com_10) _- | 43° 135% 61 . 11 b> y 4 g Feb 
Schwitzer-Cummins cap__1) 22 YY 19 ¥, 29 1, 4 aaa a Jan 6734 July | Houdaille-Hershey B__..*| 26%) 263% 27% 741 23 x ] rf 3; Mar 
Signode Steel Strap com “x paths 10 ¥ 102 4 | oe 15% July; 22% Aug Hudson Motor Car com... *!_...-- | 47 17% 1.055 14 yd | oI at Mar 
ER 30 NS 26: 27 . 70 2% Apr; 14% Mar | Kresge (S8) Cocom-.-_-__10)..---. | 274 27% '847| 203 peed 19% Mar 
Sivyer Steel Cstgs com___*/_---- 25} : 26 100 26% Aug) 32% Mar} Lakey Fdry & Mach com_.1|) 534 | 534 550) “a ty. j Dr 24 (2 Aug 
op potring B G&E7% pref +4 104% 104 104! 30 te = —" —. —_ Steel Tube Prod ‘ ‘ | org June) 814 Mar 
St Louis Nat S 2 by np *b) 105 une ommon ay ee 4 an)! fg 
Standard thea cap.-*, 52 52 83? 20; 7934 Jan 91 #£=Mar/| Michigan Sugar c crom_____* 1%) ats es +4 of _ ee Apr 
Common. .......----- | 3%) 33 4k gry | Mid-West Abrasive com: 50¢ 34 | 3% $34 ; 254) aie penn ite hk eb 
Convertible preferred --*| 14 13 4 14 4, 1 ae 34% Mar 7 Aor | Motor Wheel com_-_---- ie 20% 20%!) 442) 15 +: onl A. 4 July 
Storkline Fur conv pret_25| 7%| 6% 7%| 11500; 85% June} 18% Feb | Murray Corp com- 710) aiz| 1782 1852 795; 15° Apr| 2234 May 
Swift International_--- 15 31%| 31 7 3] 7 | 1 ann 5% June) 10% Jan | Packard Motor Car com. 1034 1014 10%%| 2 028 | ale ' an| +t, Mar 
Swift ee ae 21 90)5 o si a/ane 25 4 Apr 35% Jan P; arke Davis com —— ~ 43 43 1 022) 4] te atay| r 0) 4 Feb 
Thompson (J R) com...25| 9%| 9% 93s} 850] = oe Se ee, ee eee -------- 5) 43g 4% «4%! «= '5RO| «444 July 3% Mar 
Utah Radio Product com.*| 3%! 3. 3% a or oe ee ees ee ee. - 2] «Bul 5m «6b%l | (885} OB Suly|  7he¢ ed 
Ute @ Ind Oorp..cccccce ¢| 1% ] } + can 2 Mar 4% Feb | River Raisin Paper com «| 5M | 5% 5%! 2,750 4 ; pd ‘72 Feb 
Convertible pref_.._.. ee 3% 3 4. “2a 4 May 2 Jap | Timken-Det Axle com_.10 20% > 20 20%! 1.620 1214 Ji : on) = 
Viking Pump Co com_....* 21%! 20 6 21 3, 80) 2% May 4% Jan | Tivoli Brewingcom____-.1) 8% 814, 8%! 3 218 PLY, Tani eft, a 
ee ee  *= : 5 LZ a + 3 45 15% Jan 24 Feb United Shirt Dist com___*¥'_. Rs Rl4 100 75. lar 12h afar 
Walgreen Cocommon....* 33%) 39 + 33 1; 1 50; 4 Apr; 6% Jao | Universal Cooler A oe 714 8% 1,000 ra? ++ i ar 
Wieboldt Stores Ince com_* -.- 17 1 1 7 i | a 30 Apr a June B- * 4434) 3% 4% 3 607 4 7 ‘a 4 a7 Apr 
Witlliams-Oll-O-Matie com?*' 15% 15 4 16 “| o aa 16 Apr 22% Jan | Warner Aircraft com | 1% 1% 1% 2' 821) hea Jan| 3 4 tp 
Wissenein Ranheheresenne® Bie . ‘4 : oa. 10 Mar’ 16 July | Wayne Screw Prod com. - $| 6% 6% 6%) 405 gle Aug 11 “LOM ~d 
Zenith Radio Corp com..* 3672 32 4, 37 a7| aq’ ~ 5% Jap 84% Jan | Wolverine Brew com. l 44 3 sy | 875, .3 Juls [7 s ar 
. 4 37%) 31,800; 18 Jan) 3954 July | Wolverine Tube com * - 33% 3314 125) 15 “i y| al a9 Mar 
Bonds— Young (L A) Sp & Wire__* 46 46 “| 130 443 ee hy! rf g July 
|| Chie City Con Rys 53-1927 16 16 |$10,¢ 2 ) _ i es_ A 
Chicago Rys 5s etfs___1927 ____- 74 74 510,000) 16 Aug 16% July 
< (4 1,000: 70 Apr. 79 Jan 
BA L L i N G BE R Ss ( O 2. Listed and Unlisted 
saan Cincinnati Stock Exchange 
ON TRUST BLDG. Dobbs-C W ll & D 
LDG., CINCINNATI | obbs-Lrowe-W agenseller urst 
Specialists in Ohio Listed and Unlisted Member Los Angeles Stock Exchange 
Stocks and Bonds 626 So. Spring St., LOS ANGELES 
oe Wire System—First Boston Corporation ” 
A.t.@73. te. C¢ ‘ 
Tel. Cin. 291 Los Angeles Stock Exchange 
Aug. 1 to Aug. 7, both inclusive, compiled from official sales li 
s lists 
Cincinnati Stock Exchange Priday) Sales 
Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists Last | pars Benge r 2 Range Since Jan. 1 1936 
. : | ; é eek VLA etic Sl 
— as Sales = | Stocks— Par Price |\Low High\| Shares Low High 
sas ek’ y, f, no . |S | 
Sale ro fl omg Fd Range Since Jan. 1 1936 Bandi ni Petroleum Co. 1 31% RIK 3% R00 3144 Jan - “we 
Stocks— Par Price |Low High| Shares Low High "lareatie veiled stern ett +4, 2% nal re} cies 2. duly 2%% Aug 
Aluminum Industries__._* __ _- 1% 1 13, - G1 a | FCs ¢ ‘hica OLA 10 R14 aie a > sy _— aa 82. 6c Aug 
Amer Laund Mach____.20|_.....| 22% 24 Re 9-4 Jan) 13)4 Mar B Vee BE a TE ome 2» ‘200| «247 May! 19, July 
Amer Products common._* _.___. a iz 7 0) 19% Jan 27 Mar Broadway Dept St pref 100 100%! 100 100! 148, 98 ’ oe Br 3: ; Jan 
Prior preferred _-_------ 7i_.___ 4° 4 , 10 J - Mar’ 3 Feb Buckeye Union Oil com__ 1 RC Re Re 1.000 Be fon M4 Apr 
see | ae 534 IP a June 4% Jan Common vtc........} Oe Oe a : aan 6 y an} 1 6¢ Feb 
Preferred ......-.... 100!_.___. 90 90 : + B09 4 May 8 Jan Preferred vtec _ - 14¢) 14c 1l4e 1.000 ‘ne — lve Feb 
Burge oy ll Te « ala si f 4 : 4 / — 90 May Byron Jackson Co_ . _* 284 2844 28)4 ‘200 ale . ten| A, M4 - 
| ~~ FOr foutuotes S@@ Ounce 87 ‘ o/72 an 6%% Apr California Packing Corp_*: 39 | 39 " 39 100 31 June! 39 ‘ yee 




















































































































Members 


PHILADELPHIA 
1415 Walnut Street 


New York Stock Exchange 
Philadelphia Stock Exchange 


Established 1874 


DeHaven & Townsend 


NEW YORK 
80 Broad Street 








Philadelphia Stock Exchange 


Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists 

























































































ST. 


New York Stock 
St. Louls Stock 





LOUIS MARKETS 


usiness Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


MEMBERS 
Exchange 
Exchange 


Telephone Central 3350 


IM. SIMON & CO. 


New York Curb (Associate) 
Chicago Board of Trade 


315 North Fourth St., St. Louis, Mo. 








St. Louis Stock Exchange 



































Friday Sales s . : £ at . 
Lan Weve Rene tr Range Since Jan. 1 1936 Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists 
Sale of Prices Week Friday Sales 
Stocks— Par| Price |Low High| Shares Low High Last |\Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
American Stores.__..__. *| 27%1 27% 28% 319| 26 July Jan Stocks— Par| Price |Low High| Shares Low High 
American Tel & Tel__._100}_.___- 170% 175% 669| 149% Apri l 7 % Feb 
Baldwin Locomotive --_--_* 3% 2% 3% 275 2% July 6% Feb | Brown Shoe com_...-.-.-- * 61%! 51 51% 88| 50 May! 64% Feb 
Bankers Securities pref__50}_____- 27% 28 310| 21%4 Jan} 28 Aug | Burkart com new._..-.---- ERR 22% 22% 135} 22% Aug] 22% Aug 
Bell Tel Co. of Pa pref..100} 125%] 124 126% 430} 115% Jan] 126% Aug Preferred. .......-...- *| 32%| 32% 32% 35, 32 July| 32% Jan 
Budd (E G) Mfg Co_.-_-- *| 14 13 15% 1,832 9% Jan} 15% May | Coca-Cola Bottling com..1)_..--- 94 94%4 77| +57 Jan| 95 July 
PEGE TOG « occcecvac Sa 105 110 28; 85% Jan} 112% Apr | Chic & Sou Airlines pref_.10 634 634 7 35 6% Aug 9% Apr 
Budd Wheel Co_____.__- *| 10% 7) 10% 675 8% Apr 14% May | Columbia Brew com.-.-.-.. 5 5% 5% 5% 95 3 Jan 644 Mar 
Chrysler Corp.......... 6 niles askin 116% 119% 203) 86 Jan} 124% July | Dr Peppercom___-_-.-.---- _ SR. 8044 80% 5| 30% Feb) 80% Aug 
Curtis Pub Co common__*}_____- 19% 20 305; 17 June; 24% Apr! Ely & Walk D Gds com_.25}__.. _- 21 22 170| 17 July; 22 Aug 
Electric Storage “wayne Fm aieilaainmaes 45% 48 667| 42% July} 55% Jan Ist preferred _....--- 100; 120 120 120 5) 116 Apr} 120 Aug 
General Asphalt... .- 10; 24%] 23% 24% 138} 21% July} 34% Mar | Falstaff Brew com_-.-_--.-- l 854 8% 914 805 4° Jan 94% Aug 
General Motors..__.._- a 67% 70 2,562) 54 Jan} 72% July | Griesedieck West Brew...*) 1744 17 18. 125} 17 July} 20 July 
Horn & Hardart (NY)com*}___._- 35 35 100; 30 Apr} 38% July | Hamilton-Brwn Shoe com * 2% ai 34 180 2 June; 33 Feb 
PROSSTOG .. « oc cccecc Sa 510% 110%4 10; 105% Jan} 110% Aug | Hussmann-Ligonier com.*} 114%} 11% 1310 364 6% Jan| 14% July 
Lehigh Coal & Navigation* ) 914 1,074 6% Jan} 11% Jan 0 EEE 12 12 3 9% Jan 5 June 
Lehigh Valley_....._..- 50; 14% 13h 14% 388 8% Jan} 14% Aug | Hydraulic Pr Brk ‘com. “i00 1% l 1% 500; 50c # Jan 1% Aug 
International Shoe com_.*/__.__- 4944 50 49| 47% Jan| 53% Mar 
Mitten Bank Sec Corp. .25/_....- 2% 2% 115 54 Jan 8\¥4¢ Mar | Johnson-S 8 Shoe com. _ | ions aad 13% 13% 100; 11% Jan| 17% Feb 
Sa ieee 21% 3% 377 1% Jan 8 Mar | Laclede-Christy Clay com*| 10%} 10% 10% 16 64% Jan} 12% July 
Natl Power & L ight. wees * 12%] 11% 12% oS4 94% Feb} 14% Feb | Laclede Steelcom__..-- 20}; 25 23% 25 30| 22% July; 30% Feb 
Pennroad Corp v t c...-- . 4% 4% 4%) 2,984 3% Jan 5% Feb | McQuay-Norris com. -.-- , es 59 60 15; 52 July; 61 July 
Pennsylvania RR. .-.-.~.-! 50| 37 3534 37%! 2,521) 28% Apri 39 Feb | Mo Portland Cem com_.25)-_.-.-.-- 164 16% 65 9% June) 17% July 
Penna Salt Mfg... .--. a 129% 13044 114; 113% Feb} 131 July | Natl Bearing Metals com. “* acai 46 46 15) 25 Jan; 47 July 
Phila Elec of Pa $5 pref._.*} 113%4] 113 114 104} 112 Apr} 117 May | Natl Candy com_..-.---- 11% 11% 11% 453) 94% Feb) 15 May 
Phila Elec Pow pref_....25| 34%] 3434 35%] 1,103] 33% Jan| 35% Mar! Natl Oatscom____..-- a 25 1934 25 458} 13% Jan} 25 # Aug 
Phila Insulated Wire_- ~~. _ 23 25 40} 21% Feb] 25 Aug | Rice-Stix Dry Gds com. oe 9 9 25 7% June} 10% Jan 
Phila Rapid Transit --- -: 90|------ 6% 6% 275) 2% Jan} 12% Mar Ist preferred _-- ---- eae 112 112 15| 112 Aug) 117% Jan 
7% preferred.....--- ae 9% 10% 239 8\4 Jan} 28 ¥ May | Scruggs-V B D Gds com_25/-_-_--.-- 54 5% 50 34% May 544 Aug 
Phila & Rd Coal & Iron._*/....-- 1% 1% 25 1% July 3% Jan Ist preferred. ...... a 60 60 10; 52 Feb; 60 Aug 
Philadelphia Traction. ~..50'_..-.-- 13% 13% 172 10% Jan 19% May 2d preferred___._.-- iis tails 46 46 34° 40 Apr’ 46 Aug 
ror footnotes see Page 897 
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—eee, 
Friday' Sales Friday Sales 
] Last |Week's Range| for | Range Since Jan. 1 1936 Last | Week's Range| for | Range Since Jan. 1 1936 
Sale | of Prices Week Sale | of Prices W eek = 
Stocks (Concluded) Par| Price \Low High| Shares Low High Stocks (Concluded) Par| Price High| Shares Low | Hio 
Citizen Natl T & 8S Bk..20) 29% f. 29% 500; 2644 June) 32% Jan | Reo Motor Car Co._.....-.-|..-.-- 4% 4% 30 434 July 7% Apr 
Claude Neon Elec Prod..*| 12 | 1 12 600} 12 Apr| 16% Feb | Salt Dome Oil Corp_----- 1} 17%) 16% 19 1,830; 16% 4 7B Mar 
Consolidated Oil Corp...*| 12%! 12 4% 12% 500; 11% June} 15% Mar | Scott Paper........---.*| 62%) 61 62% 93) 57 Jan 00% Mar 
Consolidated Steel com_.*| 3%| 3% 4%) 300 3% Jan 54% Apr | Sun Oil Co_.-....-......*|--..--| 79% 81% 156 a1 As Jan; ‘ “ Mi 
Preferred............ *| 18%| 18% 19 600| 1444 May| 19% Feb | Pacony-Palmyra Bridge--*|_..--- | 33% 35 53) 29% Jan) 35% Mar 
Douglas Aircraft Inc. ..-. *| 76%| 76% 76% 100; 53% Jan; 79 July | Tonopah-Belmont Devel. 1) ane | 16 316 2,070 "16 Jan ae — 
Emsco Der & Eq Co..---! 5} 20 18% 20 1,100| 14% Feb| 20% Apr | Tonopah + penaeess ————— | “% 1 150 % Jan ] “4 y 
Exeter Oil Co A__...--- 1) 75¢ 70e 8=—80e) 14,400 20c Feb; 87%c July | Union Traction... -..-...50)..-.--- | 4% 5 120 3% Feb 8% ~~ 
Foster & Kleiser Co-.--10| 354, 3% 3% 215| 344 Aug| 4 May | United Corpcom--..---- *| 8%) 8% 8%) 3,700) 5% Apr) 9% Ke 
General Metals Corp... -. 23°% | 23% 23% 100 23 May 23% June PURINE. ceenceece o "looses 47% 48% 218 40 3 Apr - 4 
General Motors Corp...10| 68 | 68 68 100} 54% Jan) 72% July | United Gas Imptcom....*| 17%) 17 17° + 5,727, 14% Apr 19 +; “ 
Gen Paint Corp B.--.-.-- 12%; 11 12% 900 844 Apr| 12% June Preferred............*| 111%) 111% 112% 101} 105% Apr 113% June 
Gladding McBean & Co. 16 | 15% 16 700; 11% Jan| 19% Mar | Westmoreland Inc_...--- TL sesce | 11% 12 216 9% Apr) 15 Apr 
Globe Grain & Mill Co. .25 5 R14 84 8% 100 844 Aug! 13% Feb | Westmoreland Coal_----- 4 Pe 8% 8% 100 7% Jan 9 July 
Golden State Co. .....-- 10 10 + oan , " — 2434 yd — | 
Hancock Oil A com_..... *| 22%) 22 22° 7 an s pr onds— 
Holly Development Co_.1| 87'4c 800e 8744¢e 900 46c Jan Apr | Elec & Peoples tr cfts 4s °45|_...-.- | 14% y 7,000; 10 Jan| 20 Mar 
Honolulu Oil Corp... -- *| 3] 3] 3] 200| 26 May a Mar | Phila Elec (Pa) Ist 5s__1966'____-_- 111% 111% 1,000' 110 July’ 113 Feb 
See Gs GO ocenccees 10¢ lle lic lle, 3,000 9c Jan l6c Feb 
Kinner Airpl & Mot Corp 1 38¢| 38c 43c| 8,400 37¢ July 95e Feb 
Lincoln Petroleum Corp.-1|  17¢) 15 — 18¢) 16,500 7 oo oe oe H S ED WARDS & CO 
Lockheed Aircraft Corp_.1} 97 9% 10 900; 6% June; 11% Jan ° ad S 
Los Ang Gas& E£16% pfl100! 106! 4 106 107 289) 105 July; 116% Jan M bers Pitteburgh Stock Exchange 
Los Ang Industries Inc_ - 2 4h) 4 416 5.268 214 _ 44 suly = New York Ourb Exchange (Associate) 
Log Ang Invest Co. ..-- 0) 5! hy 0/4 OR ‘ an 1%, an 
+ leanne Mir Co........ ; 5%| 4% 55%| 8,600 25% Jan 6% Mar UNION BANK BLDG., PITTSBURGH, PA. 
Nordon Corp. .....-..-.--! 5 12¢ l2c 12¢ et 12c July erie = Ta Court-6800 A. T.& T. Tel. Pitb-391 
Occidental Pet Corp. .-.-- | 40¢ 40ce 42¢ ,110 25e Jan we July RK 
ans ay. dala ela | gouge rie 72ige “ 000 50e Jan sc Feb 120 BROADWAY, NEW YO 
Olinda Land Co_.....-- ] 13¢ 3c 3c : c Jan 3le Fe i i ; 
Pacific Clay Products ...*| 10% 1034 10% 300 8 Jan; 14 Mar Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Pacific Finance Corp...10| 25%| 24 2644| 3,600] 18% Jan| 26% Aug 
Preferred D___....-- 10 101% 10% 10% 200; 10% July| 11% June 
Pacific Gas & Elec Go. ..25| 39%4| 39% 3934 100} 31% Feb| 40% July Pittsburgh Stock Exchange 
54% preferred___...25| 29%] 29% 29% 100| 27% Mar| 29% Aug } : cs : 
Pacific Indemnity Co...10| 27%| 24% 27%| 1,800] 18% Mar| 27% Aug| Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists 
Pacific Public Service----_* Ay, Rs ons: oo ante _ oss a Friday Sales 
Ist preferred__._.-.-- * 5% %ye 25% ) an 5% Aug , 
Republic Petroleum Go_-1| 11 | 95% 11%] 4,700] 2% Jan| 13% July fag BP A Nana dled 
Rice Ranch Oil Co... . - - 23c} 19¢ 25¢e) 7,500 10c Jan 40c Apr Seecko—~ Par| Price \Low High| Shares Low High 
Safeway Stores Inc_...-- *| 29 29 29 100} 29 July} 34% Apr 
Samson Corp B com... - *| “60e] 60e 0c] 150, 500 Feb| 75e July | Allegheny Soe com.-.-.%) 33/4; 33% Sit] aoel 473i wool anit Ace 
6% preferred ann. -...10 2 2 2% 600 14% Jan 3% Feb earn rg o com. *|------ 15% 16% 875 1334 J r 20% ab 
Sec Co units of ben int...*| 45 45 45% 52; 45 Jap) 54% Apr} ¢ nl ie M cals C “Thea 1 3 23, 3° 4.700 3 . Tuly 4% Jan 
Security-First Natl Bk..20| 53%) 534 54 750} 50% Jan) 60 Jan | Core Ohio Steel Prod. * 10% 11 “—— * ta 3A foe 
Signal Oil & Gas Acom..*| 2914] 29% 2934] 300) 1144 Jan| 32 July | Gere ne eee Coal ie * 3% Jenel 6 Jan 
Sou Calif Edison Co....25| 32 | 31% 32%4| 1,100) 25% Jan| 40 Aug] Gore ee Onn loon nn os” asks 5811 14 Jan| 23% Jul 
Orig preferred... - . .- 25} 40 | 40 40 130) 35  Jan| 38% July | DO Seene resis com. 8 ial 14 1aul=s7as 7% Jani 15. July 
6% preferred. _.....- 25| 2834| 2854 28% 500] 27% Mar, 29 July | (de Product A 9 , 10331 3 Aor 10% uly 
514% preferred____.-25| 28 | 28 28 oe Be a By ee Se 15% Janl 40 Mar 
Sou Counties Gas 6% pf100| 10744] 107% 107% 1] 10634 Feb) 109 Apr] FO esbureh Erowiag. 1 7a} 20 77] fal i mel set dee 
Southern Pacific Co-..100| 42, | 39% 42 900) 34 Jani 43 July | Dn wane matee cone 36% 37 881 31 Jenl 4132 Ape 
Standard Oil of Calif-.__- 37%4| 373% 38%%| | 900) 3534 June) 47> Feb | eee ne aC ke pf 100 “4053Z| 10542 Bote 525] 97 Jani 106% Feb 
Transamerica Corp... .-- *| 134] 13 13%4| 7,400] 11 Apr| 1434 Feb | ODPers Gas & ~oke p 5% 13%¢ 13%] 3.1831 10 Janl 14% Ma 
Union Bank & Tr Co.--50| 150 | 150 15 tee ao tee Peet eee ee Se ----- = M Donne great: Ek -k i 
Union Oil of California._25| 2214] 22% 22%] 1,300) 207% Jan| 28% July | \;Cuinpey Mig ©0------ _—— 52% 53 ‘anal 41 Jani 53 Aue 
Universal Cons Oil Co..10| 224| 2244 23%4| 1,600] 734 Jan) 28 July | \,Osta biacine (0. ----~0)------ rth: 6921 45% july) 7% Feb 
Wellington Oil Co _____- 934| 84 934] 21,100] 4% Jan| 9% Apr| VOountain Fue) Supply ---|---2-- - % 451 132 ‘Jan| 532 At 
Western Air Express Corp! 9 9 9% 200 5M Jan 10% Feb Nat'l Fireproof pref...100 4 3% 4 545 % Jap 5% pr 
‘ ‘ F rf c € ‘ , 
Yellow Checker Cab._...50} 49 49 49 25 44% July 0 July Pittsburgh Brewing pref.*|.....- 25% 26 995! 25 Apr! 30 May 
Mining — Peebureh Sunatmois------| ps8 Ts] daa) "ast asl Mitac 4a 
Blk Mammoth Cons M 10c} 47c| 45¢ 48c| 4,500] 22¢ Jan| 63c Feb | Pittsburgh Screw & Bolt.*)__—- - - 44 BR 5: one . 
Calument Gold Mines.10c| 3c} 3c 3c} 4,000] = 3e June| 7}4e Jan | Pittsburgh Steel Fdry--.%) 10%) 8%4 10%) 2,024) 3, Jan) 10% Aug 
Imperial Development 25c| 1%e| 1%e 1%e| 1,000 le Jan 4c June Ay etn We Weccencest ee : se 6 1321 1.5751 1. — 674 J od 
Zenda Gold Mining Co... .1 6c 6c 6c; 1, 6c Jap lice Jan Ruud 1 MGa- eeaseececce Blocesee ty. % , _ _— 
uud Mfg Co_.........5) 19 18% 19 70; 15 Jan}; 20 Mar 
Valisted— ms. iia eat 33 3%¢| 350 314 ‘ion 514 ion 
Amer Tel & Tel Co_...100| 17414] 170. 17454] + 348] 150. May| 177% Feb | 2)amroc geod” yams > os — . 
Aviation Corp (Del)----.5| 5%| 5% 5%|  100| 43% Jan| 7% Mar | Standard Steel Spring--_.*|---..- 45 od al aaucianl = i 
Bendix Aviation Corp_.-5| 30%| 3034 30%] 200] 2644 July| 30%4 Aug | United Engine & Fdry_-- |... ws ld «| ir Miles + She he PR ~ 
Cities Service Co... .__-- 4%) 4% 434] 300) 3% Jan| 7% Feb | United States Glass Co.-25)..--... cal a ow) Sn oe Ee 
Cord Corp......----.-- 5] 434/444 434] 100] 436 July) 754 Mar| Vanadium Alloy Steel...%| 44 | 43 44 al “ae, Teel See aoe 
Kennecott Copper Corp_-.| 445%| 4454 445%] 100] 37 May| 4244 Aug | Victor Brewing Co. --. -- | | sete aitcl sav] S43e Sani 47% bam 
Montgomery Ward & Co..| 4744| 45% 47% 400| 36% Jan) 47% July estinghouse Air Brake-*)...... 38% 41% '247| 34% Jan 47% ar 
North American Co wT Gaye 34 33% 34 300 24% May 35% July Westingh Elec & Mfg..50 --<<<-«< 138% 141% 46 07 Jan 141% July 
ponerse asoter Cas eo 10% 10% 10% = ay, — aK — Unlisted 
o Corp of Am ca l a an eee 
Cn Ne meme ry "8% ry: 100 51% p= 75% Apr ane Star Gas 6% pref. 100 a 101, 101% 137; 100 July 10674 wd 
Seaboard Oilof Del__.___. 16 | 16 16 100} 15% May| 16% Apr | Pennroad Corp vt c----.*!------ 4 4% 29 34_Jan!|_ 5% __Fe 
Warner Bros PicturesInc_5' 124' 12 12%' 1,600 9% May! 14% Feb 
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a sme ie Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
; Sale of Prices Week \— - Sale of Prices WOR es 
__ Stocks (Concluded) Par| Price |Low High Shares Low High Stocks (Concluded) Par| Price |Low High | Shares Low High 
Scullin Steel pref... . tot <2 2 260. 134 Mar| 5 Aug| Transamerica Corp___.*| 13%| 13 133%] 30,008] 11 Apr| 145¢ Feb 
ee, a 5 Fans col 3% ; , 5 eb 
Securities Inv com. __.-_-_- nies 443%, 45 45| 38% Feb, 45 Aug | Union Oil of Calif......25) 22 % 22% 23 2,647; 21 ane 28 \“ Feb 
South wstn Bell Tel pref 100 12544; 125 125% 98) 123 Jan| 127% Mar | Union Sugar Co com__..25) 22 21% 22% 2,212) 10 Jan| 22% Aug 
Stix Baer & Fuller com___*|____ | 10% 10! 12 94 Mar, 10% Aug 7% preferred..______. 25| 32 31 32 325} 23 Jan| 31% Aug 
Wagner Electric com 15} 34% 341, 347%) 610| 28% Apri 35 July | United Air Lines Trans_.5| 20%) 20% 20% 230; 15% Jan| 20% Apr 
' | Universal Consol Oil_...10} 22%| 22% 23%| 2,325 7% Jan; 28 ~ July 
Bonds | 
‘City & Sub P S 5s__.1934!)____.- | 291g 29%) $1,000; 26% Jan) 34 May | Waialua Agric..________- 59%) 59% 59% 50; 50% June; 59% Aug 
‘Scullin Steel 6s -1941 _..| 49 49 1,000; 22 Jan| 50 July | Western Pipe & Steel_.10) 36%] 36 37 2,638} 26% Jan| 38 July 
United Rys 4s ¢ d_ : | = -| 29% 29%! 3,000) 27 Jan) 34 Apr | Yellow Checker Cab A_50' 49 48 49 ko 140' 23% Jan’ 5i July 
City and Sub 5s c ite .: ee ee 29 1.000' 29 Aug’ 30 Apr 
patie STRASSBURGER & CO. 
DEAN WITTER &CO, Site ichatiie fictan MT SAN FRANCISCO 
° n Franctsco rchange SAN FRANCISCO 
M San Franctsco CurbErchange 
unicipal and Corporation Bonds Chicago Board of Trade (Since 1880) 


Chicago Stock Erchange 
New York Curd Ez. (A8so.) 
New York Cotton Exchange 


PRIVATE LEASED WIRES 
San Francisco Los Angeles 


New York Oakland Portland Seattle New York Coffee & SugarEz. 
Beverly Hille Honolulu Tacoma Commodtty Exchange, Inc. 
Sacramento Stockton Fresno Honolulu Stock Exchange 











San Francisco Stock Exchange 


































































































Direct Private Wire 


Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 








San Francisco Curb Exchange 


Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists 
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Friday Sales 
Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists Last |Week's Range| for Range Since Jan. 1 1936 
saitiie cdl Sale of Prices Week |—— 
| — Sales Stocks— Par Price Low H igh Shares Low H igh 
Last |Week'’s Range| for Range Since Jan. 1 1936 ee SS _ : 
Sale of Prices Week |——--—-——- Alaska-T readw 25 : 40¢ 40¢ 100 35e Jan 75¢ Feb 
Stocks— Par) Pric ce [lew High| Shares Sen | High American Tel & Tel__. .100}_.....| 171% 175 388} 150 Apr} 177% Feb 
age 7 - Pick TS American Toll Bridge___-1 6¥e 68c 70¢ 1,900 39ce Jan 75e June 
Alaska Juneau Gold. Jo) 14: , 14% 144%] 8,350} 13% July! 17% Jan | American Power & Light 13% 13% 25 9 Jan; 14 July 
Anglo Calif Nat Bk of S F2 20) 21% " 21%} 1,470) 17 Jan| 22% Feb | Anglo National Corp | 16%| 16 16% 170} 15% Jan} 20 Jan 
Assoc Insur Fund In¢__.10) 5M, | s 5%! 2,250 334 Apr 5% Jan | Argonaut Mining 5) 12 12 12% 660| 10% Mar| 14% Jan 
Bank of Calif N A_-_--- 100) 200 200 20K 65} 187 July} 2 Aug | Arkansas Natural Gas A 5% 5% 20 5% Feb 7% Mar 
Bish Oil------- —a =. 6%| 1,000) 6 July 7% July | Aviation Corp 5% 6B 110; 4% Jan| 7% Mar 
Byron Jackson C Ssccsese oe. = 287% G45 154% Jan 30 July . 
(Calamba Sugar com. .---20) 22 | 22 22 55) 21 Jan; 22% Mar Bancamerica-Blair l 7% 7% 7% 1,965 6% Jan 9% Apr 
7% preferred _ _ . .-20 634 | 5% (34 660 444 Jan 7 Mar | Bolsa-Chica A. 10 8° 8% 50 5% May 8% July 
Calif Engels Copper. __.10) 1%} 1% 14 849 ™% Jan 1% Feb Bubker Hill-Sullivan 10 80% S1% 195} 52 Jan| 85 Mar 
Calif Cotton Mills com. 100 30 | 30 30 207; 25 Jan| 45 Feb 2Calif Art Tile A 1s 17 18% 445) 12 May IS44 Aug 
Calif Packing Corp- - 4244; 39% 43 9,381) 30% June} 43 Aug SS..... | 3.50) 3.25 3.50 230| 2.00 Apr! 4.50 Jan 
Calif Water Serv pref _.- 100) 104% 104% 104% 25| 99% Jan| 105 £=June zCardinal Gold. 1 Nei 1.25 1.25) 1,720 1.00 Feb 1.40 May 
Caterpillar Tractor - - - - 75 | 73% 75 358) 55 Jan| 78% Apr Central Eureka 46¢ 46c 46c 100 46c Aug 63c July 
Cst CosG& E6% istptioo| 104 | 103% 104 10} 10034 June, 106% Feb Cities Service -. 4\% 44% 4% 796 3 Jan 7% Feb 
Consol Aircraft Corp - -- 20% | 20% 20% 120} 15% July! 23% Jan Claude Neon Lights l 90C 75e 90¢ 1,125 65c Jan 1% Feb 
Cons Chem Indus A_----- *| 29% | 29% 29% 545) 29 July| 313% Feb Coen Co's A__- 1.25 1.25 15 1.50 July 1.75 Janu 
Crown-Willamette pref._.*;| 10942| 109 10u\4 | 355| 100 Apr| 110% July Commercial Solvent. - 17 17 220; 17 Aug; 17 Aug 
Crown Zellerbach v t c___* 9% 9% 9%) 4,081 744 Jan} 10% Mar Columbia River Packers _- 2.50} 2.50 2.50 200 65ce Jan| 2.50 July 
Preferred A_...__...--*| 104 | 104% 105 | 125| 91% Apri 105 July Crown-Williamette 2d pref* &Y 89 130; 72 June, '&9Y Aug 
|) ae "] 104 | 104 104! 120; 91 Apr! 105 July Curtiss-Wright Corp 1| 7% 7 i% 1,051 4%, Jan 94% Mar 
Di Giorgio Fruit com - - 10/ 13% : 1144 23% | 17,558 34% Jan} 23% July Electric Bond & Share 5; 24%) 24% 24% 400; 17 Jan| 25% Mar 
$3 preferred _ - - - - 100; 57 | 51% 75 2,290| 2244 Jan) 75 Aug Fibreboard Prod pref. 100 107-107 20; 105 May! 107 Aug 
Eldorado Oil Works__....*) 24%! 22 24% 1,355; 22 Aug! 30% Feb General Electric 45% 45% 45% 100; 38 Apr; 45% Aug 
Emporium Capwell Corp. *| 18 17% 18% 1,785| 14 Mar| 18% Apr 2‘ *enera! Metals_- | 22%| 22% 23% 525| 17 Jan| 26% Apr 
Emsco Derrick & Equip 5 20 18% 20%) 1,320| 14% Feb} 21 Apr | Goodyear Tire pref | 100 )=—-:100 10) 100 Aug; 100 Aug 
Ewa Plantation- -- -- _.*| 63%)| 63% 63% 135} 57% June} 63% Aug Treat West El-Chem 20| 63}g 63% 10; 59 June} 67 Keb 
Fireman's Fund Indem__10) 31 31 31 530| 30 June} 36 Feb Preferred __- 20; 21%) 21% 21% 135; 21 Apr| 22 4: Apr 
Fireman's Fund Insur__.25) 10044) 10044 101 | 150; 97 May! 112 Feb ZHolly Dev elopment l SHC 4c 8=—6 5 615 50c Feb 1.4 Apr 
Food Mach Corpcom__.10| 34% 3444 3444) 619| 3244 June| 47% Mar Honokaa Sugar Co 20) 154% 15% 25 4.50 Jan 16 \% July 
Foster & Kleiser com _-_- _ 10 4 3% 4 | 920 3% July 4 Aug ‘[daho-Maryland - 1 | 6 | 6 6% 930; 3.15 Jan 6% July 
zInternational Cinema 1} 1.25 1.25 1.40) 2,400) 1.00 May 2.95 Feb 
Gen Paint Corp A com. _-. *| 37 37 37 419| 37 Aug| 37 Aug International Tel & Tel | 12% 12% 5 12% May 19 Feb 
Gladding-Mc Bean | 16 | .15% 16 | 1.920 144% Apr 18 Apr Italo Petroleum l 50¢ 4c 55¢;| 4,645 22c Jan 75e Feb 
Golden State Co Ltd * 11 M6 | 10 11% 3,486 8le July 11% Jan Preferred 1 | 3.85] 3.50 3.90) 8,019 1.60 Jan 4.05 July 
Hale Bros Stores Inc__-__. "i 174) 16% 17% 420 14% Apr 18 Apr ' | | : : | 
Hawaiian Pineapple..._.5) 35% 34% 35%; 1,319) 26 Jan 35% Aug | 2Kinner Airpl & Motor 1 | 40¢| 40c 44¢) 5,945 37c July 95c Feb 
Home F & M Ins Co__._10 45 | 45 45 20) 444 July| 54 Feb | Lincoln Petroleum 1! ; l4e 14¢ 1,000 lOc Mar 20c Apr 
Honolulu Oil Corp Ltd_._.*| 29%) 29% 31%) $15) 21% Jan} 32 July | MJ&M&M Oil 1! 30 2% 33 $200) 13 Jan| 35 Feb 
Hiudson Motors - - tao: aaa 17% 17% 100) 16 June| 17% July zMenasco Mfg Co 1 5% 485 5% 480' 2.65 Jan 6.50 Mar 
Hunt Bros A com er, 4) 2% 4%| 6,470 1% July, 3% July Montgomery Ward | 47%) 46% 47% 310| 36% Jan) 47% Aug 
Preferred - ee, 7%! 7 7% 2 367 53% «July 7% July Mountain City Copper 7% 7% 61% 1,460, 4.10 Jan Sig July 
Hutch Sugar Plant - .15; 23 | 23 23 10] 21% June; 27% June | North American Co se 33% 33% 10} 28% Apr) 28% Apr 
Island Pine Co com 20 13344; 12% 13% 375 6% Mar 13% Aug North American Aviation S% S34 200 7% Jan 104% Mar 
| Oahu Sugar mae 20; 40% 40% 40% 200; 27% Jan 41 July 
Letourneau --- | 41% | 391% 42 4,135] 25 Junel 42 Aug | 2 Occidental Pete 35C s5¢ = SUC 800) 2ic Jan S4c July 
Langendorf Utd Bak A_ *| 114! 11% 411% 126) 11 Apr} 16% Jan | 0 Connor-Moffatt 15% 15% 45 6% Jan) 17% July 
ee ey 7 3 | 3 3 200 2% May 5% Jan | Olaa Sugar 20) 14 15 | 150 ® June) 22% July 
Libby MeNeill & L com_-_*| 10%! 9% 10%] 3,155 6% June} 11 Jan : | = 
Lockheed Aircraft 1! W% 9% 10 417 6% May 11% Jan zPacifie Coast Agri | 2.85 2.50 2.85) », 517 2.50 Aug 3.15 June 
L A Gas & Elec pref 100, 107 105% 107 145] 10534 Aug! 116% Jan | Pacific Clay Products 10 10 10%) 200; 10 Aug 4 Mar 
Lyons-Magnus Inc y 814 | s 834 705 544 Apr 10 Feb | Pacific Fastern Corp_. 5% | 4% 5%\| 4 689) 3% Apr 6% Feb 
B Daan cialis 2 | 2 2% 2,550 1% Jan 4% Feb| Pac Portiand Cement. _100 +. 00 4.00 4.00) 490; 3.10 Apr 5 00 May 
Magnavox Co Ltd___-.2% 2% 24% 2% 639 2 July 3% Feb Preferred. __- 100 | 45 45 | 90| 41 Feb} 50 Mar 
Marchant (¢ - Mch com 10 1Y%! 19% 19% 2,251 19% Aug! 21% July | 2 Pacific Western 14% 14%) 110) 13 May is Feb 
Natomas Cx 11 | 10% 411% 1,635 10% June’ 13 Jan | Packard Motors | 10% 10%) $50| 6% Jan 127 Feb 
No Amer a 5 5% ° ~ pr 130 S3'4 834 83% 20| 65% Jan! 84 July | Radio Corp (Del) | 1] 11%! 695) 10 Apr) 14% Jan 
No Amer Oil Cons 10; 15 | 14% 15 | 1,367] 14 June! 19% Mar | Radio-Keith-Orpheum 6% 6 “| OO; 4% Apr 944 Feb 
Occidental Ins Co _..10, 30%) 30% 31 93; 28 Jan| 33% Feb | Richfield Oil pref 1% 2%! 1,600) 1% Apr 2 \“ Jan 
Oliver United Filters A_.*) 25 | 22% 23% 645} 22% Aug! 32% Jan | Riverside Cement A 11% Idi 4) 100) i) Jan 13% Mar 
B. ahon *| 7 | 6% 7 | #1,284] 6% Jume| 14% Jan | ; | a. 
’ | Santa Cruz Ptid Cement_ 50 45 5 | 65) 32 Jan 449 July 
Paahau Sugar - 15) 16%) 16% 16 | 110} 12% Jan! 18 July | Sehumacher Wall Board 4.00 4.00) o 4.00 July 5.50 Apr 
Pac Amer Fisheries - | 14% 14% 14%) 200 13% July| 17%, Mar | Security First Natl Bk 55 55 50) 54 Mar; 455 Aug 
Pacific Can 21%| 21 21%! 2,665) 20% July! 23 July | Shasta Water 390 40% 235| 31 May) 40% Aug 
Pacific Gas & Elec com.25, 39%| 39% 39% 657| 31 Feb) 40% July | Sou‘ ‘alif Edison 25, 32 31 32% rH 24% Feb) 32 M4 July 
6% 1st preferred _- 25. 32%! 32% 32%) %+1,683| 29% Jan! 3234 July 54% pref_. 25 25\% 25% 192) 25% Feb| 28% Aug 
544% _ preferred 25,5 29%) 29 29%! 1,129] 26% Jan’ 29% Aug 6 > pref 25) 28% 28% 113} 27% Mar) 28% July 
Pacific Lighting com 55% 55% 56% 388! 50 Mar! 58% July | So Pace Gold Gate 6% pf100) 50'4 51 100! 37 Jan} 52% Feb 
6% preferred 106 105% 106% 165) 104% Jan! 107% May | Standard Brands | lf6% 16% IO; 15% July) 16% Mar 
Pac Pub Serv (n-v) com 7% 7% = 8 3,491; 4 4 Jan| 84 July ; al : | 
Preferred (non-voting) .*| 25% 25% 25 +4 | 1.611 18% Jan) 25% Aug | Zlexas Consol Oil 1.40 1.30 1.40 $3,550; 1.05 July | 2.10 June 
Pacific Tel & Tel 100 124 124 125%) 105) 119 Jan) 130 Feb | Title Guaranty OF a7 50) 25 Feb) Aug 
6% preferred 100, 150 ¥% | 150% 150 M, | 20| 139% Jan! 152 Apr United States Pete 15 43¢ 200 250 Jani) D9 Feb 
Paraffine Cos com : S3%) 83 83 4) 362| 68 Apr| 97\% Feb | 2 Victor Equipment 4.25 4.40 900; 3.10 June, 4.50 Apr 
Preferred ; 104%} 104% 105%) 45| 101% July; 105% Aug | 2 Preferred 5 12 12 390 10% May 12 July 
Pig'n Whistle pref " 3 | 3 3 145 2 Jan| 3%, Mar | Warner Bros Pictures 12 12% 300 G4 May) 144% Feb 
Ry e— & Rity com_-_*| o% 5% 5% | 75 4% Jan 7% Feb | West Coast Life Ins 5 17 17 17 25; 1% Jan); 20 Jan 
es 20 %4| 19 20%! 215) 16% July| 24 Feb | 
6" _...100) SY B74 &89 120; 80% £=Jan 91} Apr 
Rainier Pulp - ‘Paper A *| 37%!1 37% 37% 170| 34 Y, Jan| 41 va cd * No par value. ¢ Cash sale. z Ex-dividend » Ex-rights. z Listed ft In default. 
Republic Petroleum _ -- ; m4 9% II 8,374 7% June} 13% July r Cash sale—Not included in range for year. 
Roos bros com -..1| 24 | 24 24 220; 23% Apr, 29% Feb t Company 5 in bankruptcy, receivership or reorganization. 
Preferred -100; 106 | 105 106 40| 104% Jan; 110 Feb | _— —— Ne 
San Joaq L&P 7% pt pt 100 11834] 118% 11844) 5) 113 Mar| 131 July CURRENT NOTICES 
5% prior pret..-.-.-- ) Jan 2 ‘eb 
Schlesinger & Sons (B F) | 
C eenen - oe. 1 | l 1% 500 . % Jan 1% Feb | Schroder Rockefeller & Co., Inc., announce the opening of offices at 
Preferrec . : 100) 5s | a e. 30 2% May 8 Aug | , Vr. — a : ae . , : i 
Shell Union Oil com __- *| 18%! 18% 19 580 15% Apr 19% July | 18 Wall St., New York, to engage in the SRVESSREEES Csaxing business. 
Preferred 100} 121%) 121% 121%) 5) 115 Jan| 121% Aug, <. Russell MacGregor has been admitted as a special partner in the 
— Pulp Co.....5) 63 - a f ‘| 4,930) al F. a ¢ Aug | New York Stock Exchange firm of Auchincloss, Parker & Redpath. 
i its . | 5 ‘ fo) ‘ uly K 7 \ 
neat Pacific Co 100, 42 +1 42 : 964) 23% pad 42 . yy | Peter P. McDermott & Co., 39 Broadway, New York, have prepared 
So Pac Golden Gate A... *' . 4 3%) + | vr 3% Jan | a bulletin discussing Niagara Hudson Power Corp. common stock. 
° a y a 94 ) 
Sustaa” Valley Water. ‘ “77 + y F5, “OF 6\% g 4 : ’ ao —James Taleott, Inc., has been appointed factor for Al Solins, Inc. 
Standard Oil of Calif__..*} 35 37% 38% 3,078 35% Jume| 47% Feb | New York City, manufacturers of toys and importers of rugs. 
Thomas-Alec Corp A ° 2%! 3 3 160) 2% June} 4} Feb | ee ow; —. 4 re . a = , _ Pe 
Tide Water Assoc Oil com 4 17 | 17% 173 603} 14% Jan! 19 > oe | Reichart, De Witt & Co., Inc., 150 Broadway, Now York, has pre 
6% preferred 100: 105 | 104% 105 ° 190: 101 Jan| 106% Mar Pared an analysis of Famise Corp., common stock, Class A 
SS ——— 
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Toronto Stock Exchange 






















































































Province of Alberta— 
56--.-.--- jon} 1948! fon - .- » of Ontario— Bid jak | 
ae 19 ) ------Jan $ a 
Prov of British Columbis 5) f63 | 66 56...-.... Oct 1 1942 +t Ht, 102% Friday) 7 Sal 
<n eneens July 121949} 93 | 9 66..--.... Sept 15 1943 2A \113 % Last |Week's Ra | Sales 
Glececee Oct 1 1953 c 95 iis esacoantnl 1184%1119% s Sale > noe for Range Since J 
Province of Manito 89 91 i eo A ; 1959) 122 on" oe tocks (¢ ‘oncluded) Par Price Po Selb Week an. 1 1936 
4%e...... June 15 1936 ‘ appa Jan 15 1962) 108% |109? Canadi ap eae ak Rete sates High aneres Low eal 
oo eceee- June 15 1954 98 | 99 74)| Province of Q 1965] 115 [116 | C jadian Wineries... *| . | 9% 2% ements | High 
oopeaes: pane Ue te ise lies ae ee Lee Carnation Co pref..--.100) 10134) 101. 2 101 44/100) 244 July! 3% 
—- New Brunswick wo an ~------ Fed 11988| 109 “li10* | Consolidated Bekeries...*| 18 5% 6 180| -°53 June| 102% z 
o----- pr 15 1960) 112 ------May 1 196 ) Consolid _ - is = «18! 534 Aug) 8% F 
4s. Apr 15 196 113 %||Prov of Saskat 1 114% 115% ‘ yjlidated Smelters- "Sa re Ls os S*4 295 153 5s Feb 
Soves 1} 111 ‘ wan— . 5% | Consumers Gas 5} 564) 56% 57 \& 15% Apr 18% N 
Ke Nova Scotia— *" 84  npapepaage June 15 1943) 89 Cosmos........-... 1 eS * 203 125 186 May| 57% May 
ererers Sept 151952) 110 j111%)| 4 §-..-.. Nov 15 1946) 90 93 Crow's Nest__... =. 24 23% 24% 140 4 Jan| 205% Apr 
a-aee--- Mar 11960) 117 {118 4s.---.-Oct 11951 , |e Distillers-Se 100}.-.---} 49 49 17% Jan| 24% A 
a 86 | 871 | Dominion Goal pret.....25 4s te os | 3.7761 isu anl ge gene 
-~“---<-- 4 el —J 
Dominion Steel & Coal B 25 Sarl “Ear “Bie 1,575 ens a 34% Jap 
Pastern Stee! Pre Saari 9%| 9 9%) J - e May ‘8 Feb 
od.....-* : %| 1,307} 8 e 
Prefer 1 12 13 , May; 11? 
Easy Washing com a 100 100 — = i 13% May 
W C q aman Piavers......... 7 Z. 3 45 - “ - 101. July 
ana ian anny Farmer... -.. ~~ el 163 0 20 18 pr} 3 July 
( pape aaa alae 16%| 15% 16%4/ 3,81 8 July) 20 Aug 
9 B d Frost pre ferre d_. oo oe 20 ‘% 19% 20% 3.816 13 4 Jan 16% Fed 
onas Gen — Wares com... : . at 90 25 ow — Se Feb 
Goodyear Tire...------=* 3% (3% 95 une} 100 Feb 
Gundy Otpreterred == 2--- Bal "| Bre 58 | nt iy Jan] 7238 Mar 
- st Saddle =e 1] ar 
14W rs = re ie Oe aos 
rding Carpets.______. ° Ly % Th% 26 al F 
all St. Hamilton C elhene pref. _30 3% 3M 3% “~~ 4, May BLS to 
New York & ( tome & ton heatres pretl00 nity Pe po 5] 27° — ons June 
auch... ao ‘ 3 56 ‘ - ae: ly June 
O. Inc. Hunts B............... 14%; 14% 15 1 P. 3} 50 Mar) 56 : ro 
9 Imperial Tobacco - - - - - - - ; art 9 y oo 124% May| 15 ren 
P rw , Intl Milling pref___----10 34 13% 14 240 : July; 12 Jul 
ate wires to Toronto and Montreal Seharaasl Weaeh oms...-* 1014 1014 101% 240) 13% Apr) 1436 Apr 
pasernets Utilities A.....*|--- +4 , 51%! 6,439) 43% june 105% Feb 
Railway Bc <avinao............ ae 1.30 ein 3% Jan 14% Ae 
y nds Preferred........___] . 1] 1} 11% 625 40c Jap 2.25 Feb 
Canadian Pacifi Bid | Ask anaes a... 105 105 esl iat” ilar | «(a 
a perpetual debent Canadian Sa aa | tome Secord.........-- : 23% 23% 7 fl I le RE 
68... Se bentures.| 95%! 96\4%/| 4 Pacific Ry— sk Lonen aaa tat el 211 68 868% 27| 65 Jan} 25% July 
BO08.. .caee pt 15 1942; 112% 113% ag Seeece Sept 1 1946) 10414)105 ~eialnp yah caer eatery, . 183, 21% 21%) 955) 18 dan) 0 July 
— -etaenbnee Deo 15 1944] 100 [iol |] 4348222722 Dec 1 1954] 10834|108 7 saspie Leaf ‘BMilling22_.| 160| 140 1.65] "190 7 Man| 1” jon 
=o---- y 11944] 115%4'116 822272ZJuly 1 1960] 103 3¢| 104%, | Preferred __.-. ..-.-10 S| eS Tesl ‘'i90l $66 danl fas “hes 
334|104%% | Massey-Harris ee Bee 3% 3%! 20} 1.00 Jaa 3.35 Jan 
Domini = seer teen -------..100| 33 . 4% 4%| 605) 4% ~~ 5% Jan 
nion Governme t oll-Frontenac - - - .- - e| 142 33 34% | 610} 29 uly 7% Jap 
nt Guaranteed Bonds ny me ~-2-------- 100) 102 5% sents . 5 | 2-422 125 _— 17% Mar 
Canadian National Bta Ask ne Gas ecccese Pa 5 Ve “a U2 4 | 55 07 Feb 
Ry— _A......------ J------| 37% 35%) 495 Jap) 105 Jan 
ts ies Sept 11951) 116% } 163, Canadian Northern Ry— Bid | Ask | National Grocers---.-. oe a i i 5| 146 — 2 = 
“sees June 15 1955 M4116 %4 6Ks..--.-Jul National Sewer Pipe A__. 6% 6 6 oo} Jan} 175 Jul 
4340.2....Feb 11956] 11634 117" wo By | orxliosx | Orme Crushes -9|-----| 300 3 i) 700, 5 June) 734 “Feb 
4148-.---. July 1 1957 isis 117 ||Grand Trunk Pacific R Orange Crush Ist pr +” -i60 ss 30C 3 100| 16% July} 20 Mar 
68... ..... Fuly 119001 1i8s|l19’ || sen2222 77, Jan 1 1962! 10! Pansenes Oa. es 20 20°| 36 6° Jan| 26 July 
=oeae s{115%4]] 4a....----dan 1 1963] 109 ||... | Pantego Olt. --------- S| P RL al e 
renccons Oct 1 1969] 12044|121 38---..--- Jan 11962. 101: antepec Oil. --------- ee “re Sen 130) 79 Jan, CS 
------- Feb 11970! 1: 1% 10214 | Photo Engrav . ” 4% 6! 1.135 Jap| 95 Feb 
120 4'121 Porto Rico pret... <*| 22%] 22% obit] 1135] 1334 Jan) 1656 Ape 
Ata tCOrD-- ~~~ ----.--% 15% 18 +¥ 10) a July oF sane 
D Riverside Silk  Pabeniay Sat _? 4 asus} 315 _ _ 18% Feb 
Saguenay Power pref..___ : 29 29 5 an| 29 
UNCAN Sheneenn pepe pref..._..| 10144] 100% 101! 15} 29 =Apr 31 4 
td pref 4 if : June 
St td pret __._. ai - o- oY} 1002 A 
| andard Chemical * +. i] 5 l ( o- oe 
STOCK BROKERS e Steel of Canada... . . - mnie ° — a. oP 15 “on a 80 Feb 
oe = ) vi jvc 
Members Toronto S Tip Top Tailors -__—--_- a rT %4 6 sos] cox Sel a Apr 
Gocndiinin Prrpenrane tock Exchange * Preferred._________- 100 8%) 8% 8% 100 a + Jan} 61 July 
a wo a ity Exchange, Inc. aa aa aataia D|------] 106 106 101 1027 July} 9% June 
15 ork Curb (Associate) Outen Gas... 2777778] 133 124% 12% 14] 1 June| 106 June 
King Street West, T Walker (fram) Sond ~~ oa, "are "S, eal «3 kel a July 
, Toronto. WA. 3401-8 er (Hiram) com ....*| 32% aa 4, 1.915] 23 May 14% aay 
was C hg bape aE 18! 18% 18% a 26% Apr 3436 ~ 
Toronto Stc Western Grocers... pt.i00| 45%] 4554 46 83, 17% Mar| 19° Feb 
Aug. 1 to Aug. 7, both k Exchange oe "4 “162 aha fi 5| 49% p~ os Jan 
inclusive, compiled from official wnat te 102 101 102 " —_— 13% Ap! 17% , 
Friday cia sales lists Zimmerknit Soceccee =< 23 23 15} 98 May; 102 7 
Last |Week'’s Range Sates ——_ i =" 3 > a. . 2% Jan 4% My ed 
etecke— nal tae tie i. be ee ee oe Seake— =o * = 
Abitibi... _.. Bi Baill MO 8 Battin Low  ) teh Commerce porrenes Bo 56%) 5624 57% ‘ail . | 
6% prefer radt”t=<‘<—sé—‘itT *)------ 1.90 ;§ “ | — BE, «ene ominion............ 54 152 155 +4 1 Jan 68 
Alta-Pae. Grain pref “ido; ii34) ai 13% osal 125 Jal aq Pep | Umberial.---....-...- 100|--._--| 200 200: 91! 149° Jan! 170 ime 
American C n pref...100|-..---| 24 hae 945, 6% Jap) 14 Feb | Montreal_........... 100) 198 198 198 _1} 190 Jan| 222 - 
ony A bp _ygplar hl - = 15) 24 Jul Say | Novato 1001 193 | 192 193 70| 19734 July! : 4 Feb 
B others... __- . 5 36 105 293 y| 39 Jan ee eee 100| 282 |: 193 33! 182 y| 221 Feb 
eatty Brothers oc-'|-- 10 10 9% Jan| 40% Feb as talons ons |= 281 282 123) < % Apr 213 Feb 
Beauh pref. . 100) - - 1 5) 9 J 4 Feb | Toronto_.-........... 100|.-----| 174 17 23} 271 J 
Bell er aa Power . * 31 » # 107 35 93 a re Jan nt....---.... 100 228 4 49 164 Tan pe Feb 
ephone._.___ _10 4 3% 33 an| 107 Jul a - 28 2) Feb 
peice aah] 2a Ra 28) See | 9 ee ae 
N| Brantford Conk se pref _ 50) - - pee B. \% os pi 3! ys = i Huron a - ---100° 149 148% 150 | a " 
Brazilian. .___. pref. 29 ..----| 26% 26% a 27 Jan| 33 Jur 20% preferred... __. aoe) ---- 76 80 | 141 13734 Jan) 160 Feb 
Brewers & Distillers. __ ‘ 12 ll% 12%] 2 ++ 25 34 Jan| 26% oo Nationa! Trust - loon wonsed 9% 9%! on! 70 July, 90 Mar 
brewing Corp of Canada 90c RFC 90¢ 2300 9% Jan 15% Feb Toronto General T rusts 100! _. --- | 207 207 ; val July 14% ped 
poate ae "1" "1452 : 2%} 1,265 _ Mar, 1.40 Jap --.| 83% 83% i A 210. July 
Brit Col’ ay te 24) 2434 24 2474 2287] ie ADE 1854 Mar Toronto St J FS ee. 
cts 30 16% Jan) 27 x — . 
a Biscuit et Aco a0" ."* 43 gat -"* May 32% = Aug: 1 to Aug. 7, both is Enenenge Curb Section 
Camels N)------------26 42 413 3 110' 50 ton 60 Aug Frid ive, compiled from official sales lists 
Ist preferred __.____1¢ *| 5% 534 6! _50| 37% Jan) 47% o— } peas — | Sales | 
B preferred_..._____ 100) - - - - 100 =100 : 965 4% Apr 6% = : S st | Week's Range for ka 
Canada Cement... ___- ee 42 43 _ = Jan 100 =~ pore Par) Pric , 7 oe Week |— nge Since e Jan. 1 1936 
we eeeee- |... .3, og 90; 30 uly ———— er 3 € |Low High Shares sie ata ———_—_——____— 
Can North Power. 100 "7 4s 7 4 3841 6 » ad 7 Jen prae | ERS SS _—— | —— 7(—_—— s Low | High 
‘ a ay 24 eecece | a | . | a 
oanade Packers...._.___ : : 27. 27 an 58 Jap! §&1 po ~ fade > sseooscoouce *| 944 tod 260) 84 Aug’ 16% Mar 
canat Steamships ----- : S84 R8 884 a a2” se 27 Aug Canada vie cececece *| 33 4 39 4 = 955) 64 Mar 10% = 
a Steamships pf 1 | 3 2 fay| 93 ewe A ny Sea age e| 90521 2016 : 4| 935 x ne 
C pf . 100 71 2 135 y Feb | Canadian Wi | 20%| 20% 21 aani 4 May, 35 
Sona rm ie] 2] Ew fxg] Hic) a8 dam ab re | Dora SE ES a 
oO ™ QF rile : -- s 3 . | 
Canadian Bakeries pref a 7 3 3 4 is 9 Feb| 1414 yt i a “ee r - : 4 1% 5() 1 M4 —_ 26 44 June 
enadinn Coneene. | ak abs] 83) a Sub] ot Fep | Pr nlon Bridge.--...-3| 40%,| 4085 41% 373 Yan) 7 Mar 
vanadian Canner "sae , 5 uly| 57 . ——— ia -4 4. 2 375 32 | ar 
= Cony preferred. 4 ref - 101 | 100 101 se a8% May! 5% Feb Hamilton Bridge -~----- 00) att ots $42 a 11% July 
a 7%| 7% 75 av! 101. July | Honey Dew pref.______- . a+ line 25] 56 Jan wd 
Prefered... “| 85 5 44) _ 845) §& y ney Dew pref. *| 54% 6 | 50 | Jan) 96 =Jul 
Canadian Dredge______- 25 1936 aie 5. | . 080) 5% —_ a f+ ~~ aaa Bo Shoe..._..* | = 10 | 40] : pd i. pond 
Cade tadmeteial Alenka 45% 4 y | Imperial Oll_.....-..2-- co | 29 2! | 9 Mar) 12 |! 
et ey misonal.. if 6! ss 7 4) , 160) 57 .~ 50° — er Metal ries pea °| 20%) 20% 20%! 5 755 20% July} 35 Feb 
Cana oes *| 12 9°” |: 1,620; 6% 7 a oe nt Metal Indust pref__10 ireeses 64% 63 “oe Jan| 24% A 
pg aye nen Ry__.-25| 12% = i al a” ae oe ictetuntinae tekeem sl 30] 51.51% | 75) 4 Jan} 7 a 
allpaper B_______* “a 12%| 2,395 Aug} 18 Jan | Montrea eum..*; 34 | 3: 24° 30; 30 Jan 7 = 
oa nas 26 26 ’ ~~ 10%4 Jan! 15% . N 1 Power....- * 2116 33 34 19,387 33 D) 51% Aug 
251 25 Julyl 26 Fed ational Steel Gar! 15% 31 32 845! 30 Aug) 39% Apr 
Aug SNo par value. 7 Wiat 1534 15% 15% 1: 20) June| 34% Feb 
3 alue. / Flat price. 13 May’ 1744 Feb 
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Canadian Markets —Listed and Unlisted 





Toronto Stock Exchange—Curb Section 





































































































Toronto Stock Exchange —Mining Section 




















































































































| Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan. 1 1936 
| Sale of Prices Week —_—-— —_——— Sale of Prices Week |--— -—--—— ——-—— 
Stocks (Concluded) Par| Price |Low Shares Low High Stocks (Concluded) Par| Price High| Shares Low 
North Star Oil pref... ._- | — 3.75 10 3.15 Jan 4.00 Read Lake-Gold 8 Shore. ..* 2.10 , 2.24 40, 325 Jan; 2.25 July 
Ontario Silknit pref.__100)-.---. 75 5| 75 July; 90 Roche-Long Lac........ l 27¢ 22c 26c¢/110,350 Mar 32c July 
Roger Majestic Corp Ltd--/-----. 5% 235 4 June 614 San Antonio. ........... 1} 2.21) 2.20 2.30) 12,632 Mar 3.45 Jan 
Simpson (R) pref_..... 100)......} 115 20; 111% Jan; 117% Shawkey Gold__.___.___. * 87¢ S8c 96c; 44,825 Apr 1.15 June 
Shawinigan. -............ *| 20%| 20 938; 18% July} 23% Sa? Wl Resseceeecs 50¢ 82¢c 77¢ =©82e} 10,700 Jan 83c June 
Standard Paving........ ° 3% 3 2,765 1.15 Jan 4\%4 Sherritt-Gordon_.._._... 1 1.60 1.40 1.60; 72,468 Jan July 
Standard Paving pref..100| 21 | 21 205; 11 Jan; 27 ieaaeeceeceoss )}} 4.20) 4.10 4.35) 30,100 Jan July 
Stop & Shop---. ne bots 95¢ 995} 50 Feb, 2.50 Sladen-Malartice._..._..__ l 68e 65e 72c) 52,700 June Aug 
Super Petroleum ord_____* ro 35 110} 30 Jan} 38 South Tiblemont.-_.__... ° 5e| 4%c 5¢e| 16,900 Mar Feb 
Thayers preferred______. ad ee) | 20 99; 20 July! 37 Stadacona-Rouyn.____.. ° 66c 62c 75¢/)156,195 Jan Aug 
Toronto Elevators pref.100|/-...--| 112 25, 110 May; 119 St Anthony Gold_....... 1} 3l4%e 3le 34e} 81,800 Jan Feb 
United Fuel pref...... 100; 30 30 212 20 Apr) 34% Sudbury Basin........_. ° 4.60 4.50 4.75) 6,435 Jan Feb 
Walkerville Brew____..- . 2% 2% 95 2% June 3% Sudbury Contact........ 1} 17 %e! 15%e_—_—-18e| 33,300 Jap June 
Waterloo Mfg A_____._._. * 1.00 1.00 105 1.00 July 2% Sullivan Consolidated. ...1 1.77 72 1.87) 35,625 Mar July 
Sylvanite Gold_._._._. l 3.35 3.30 3.49] 14,855 Mar July 
Toronto Stock neene bean. Section Tashota Goldfields... . 1] 38e] _37¢ 403ge} 11,200 Jan May 
Aug. 1 to ) Aug. 7, both inclusive, compiled from official sales lists | ty oo A gage laa , on et > on 3’ eae a food 50 ye 
Friday Sales Dh rae 1} 1.75} 1.65 1.84) 6,710} 1.20 Jan 90 July 
Last |Week's Range| for Range Since Jan. 1 1936 | TOWagamac Exploration. : 49¢ 4lce 49c] 9,350 20c Jan 49ce Aug 
Ste [Taf Prac | wees | a om tS tote te fel 18 oe 
Stocks— Par| Price |Lov Shares Low High ulet.—-....-.- 4 30 I. rs an . uly 
— aan : - ai ninapeeeian amen ae - “Bie ll we m 12¢ > oe = c Pa 
Acme Gas & Oil........- *| lle} Ile 1,000! 934ce June) 18%c Feb | White Eagle_-.......... -----| 34C 4¢) 5,700 an une 
Afton Gold_............ 1 7c| 6%e 37,400 Me May aac Wiltsey-Coghiat--~-~---1 S4 Ye} 23,000 3c Jan 10° June 
Ajax Oil & Gas_........ 1} 48e} 48¢ 600| 40e June| 70c Feb | WY right-Hargreaves-.-.-.. *| 7.95) 7.85 8.25) 22,360 Mar Feb 
Alexandria Gold_....... 1 3c| 2%e 39,020; 1%e Jan| 4e Ymir Taakes le cecnse ° 43c 42c 43c! 5,000 Mar 7le Jan 
ion oe pecenccce . Se 7¢ 15,200 370 Jap ves 
o Huronian........ «Rae 5.80 1,704 Jan . . 
Argosy Gold Mines__-.2_ *| 1.60] 1.58 21/010} 1.00 Apr| 1.71 Toronto Stock Exchange—Mining Curb Section 
ONG . cw cccccccccccce 1) 9le 90C 5,600 65c Apr 97¢c . . , , _— . 
py eee | sie i 27'800| 6% May| 3ie Aug. 1 to Aug. 7, both inclusive, compiled from official§ sales lists 
Astoria-Rouyn.......__. ee: 4¢ 5e| 13,300| 2%ce Jan| 6ke Friday Sales 
Bagamac Rouyn......-.- 1} 9%%¢ 7¢ ‘1159,000| 654%e Jan) 11% c Last s Range| for | Range Since Jan. 1 1936 
Barry-Hollinger.......-- 1} 5%e| 4%e 32,900, 3\e Mar 10c Sale (7 Prices Week -aneeon 
Base Metals...........- *| 28¢ 25c 59,537 | l4c June 40c Stocks— Par| Price High) Shares 
Bear Exploration.-......- 1) 60c 60c 29,000) Mar 69c | 
Beattie Gold Mines... ~~ ™ 4&. 50} 1.45 38,494 1.20 June} 1.84 Aldermac Mines......-- *| 24\%c 24c 24%c!| 58,180 7c Jah 27¢ July 
Bidgooe Kirk.......__.. ] 1.70} 1.62 42,291} 1.62 July! 2.00 Brett Trethewey ......-.- 1 L3« 11 13c} 81,700 2c Jan) 14%c July 
Missouri........... 1 54c| 53e 58c! 17.872 52c July 76c Centrai Manitoba. ...-.-- l 45 47c| 62,550) 11\Ke Jan 57c July 
Bobjo Mines.........-_- 1} 35%c| 23%ec 36¢/382,722) 13¢ Apr 30¢ Churchill Mining......-.. 1 5c 54ec| 13,400; 34e Jan) 9%e May 
Bralorne Mines___..-.-- *| 7.70| 7.70 7.75| 3,462) 6655 Jap| 8.60 Coast Copper.-_.....-- = 2.55 120; 2.55 May| 4.50 Feb 
B R X Gold Mines... 6Uc| 134 ¢) 13\4e | 2,600) 9c Jan| 25%e Copalt Contact.....-...- 1} 2 2%c| 14,700; 1c Jan| 3%c Mar 
Buffalo Ankerite...._._. 1) 8.00) 7.80 4.098 3.80 Jan! 8.95 Dalhousie Oil_........-.-. , — 63c} 1,090 38e June 78c Feb 
Buffalo Canadian... .... . 5c 5e 25,400) 2c Jan 13¢ East Crest Oil........-- ‘ R< 7c} 2,000 6% May Feb 
Bunker Hill_......__-__. * l4c} 11 %e 54.420 6c Jan 18¢ Grozelle Kirk._____- . 5% 5%} 1,000 Apr May 
Tilo s-sedeasesss * 1.00} 1,025 Jan}; 1.43 Feb 
Calgary & Edmonton....*| 1.40) 1.38 5.200 73c Jan! 1.60 Hudson Bay........-...- *| 26%e > 26%c| 2,260 Jan| 28%c Feb 
Calmont Oils......_.__. 1) 11 lle 1.715 Jan|' 18 Kirkland Townsite_ -. . -- ] > 23e} 5,400 Jan 3le May 
Canadian-Malartic...__. * 1.20) 1.17 29.432) 95\%e Mar! 1.40 fe * l4c 16c }114,630 Jap 2ic June 
Cariboo Gold........-- | 1.75) 1.70 1,000' 1.15 Jan! 1.88 
Castle Trethewey...____- 1} 1.35) 1.34 5) 5,040 124 Jan! 1.69 Malrobic Mines. ..-...--- 1} 4%e 5 4c} 89,100 Jan 7e Feb 
Central-Patricia.. _____. 1 4.35) 4.10 4 65| 21,330) 241 Mar, 4.90 Night Hawk.........-... 1} 2%¢) 3€} 19,500 Jan; 64c May 
Central Porcupine._____. * 45ec| 40¢ 5lc!| 34,700| 50e July 59e Nordon Corp. ....-.---- 5} - - | l3c| 2,000 July} 26c Apr 
Chemical Research . *| 41.10) 1.05 1'650| 90e Jan 1.60 Oli Selections .......-..-- ° , 5c} 2,000 July 7c Jan 
Chibougamau Pros_--__- * 1.75) 1.65 3,645} 1.22 May| 2.18 Osisko Lake.......-..--- ] 15e| l5e} 1,700 Jan} 18¢ June 
Chromium Mining._____*} 2.13) 2.05 2.13) 19.725) 2.05 July| 2.46 PUEEnccsssoncccececs 23¢| 25¥c| 37,550| 1860 May; 31}gc Feb 
Clericy Consolidated ____ ¢ Ke) 7'4e = 10¢)183.375) Ze Jan| 14¢ Pawnee-Kirkland - - - - - - - 1 7he 8c] 29,400 Jan) Ile June 
Commonwealth Pete. * , 6 500 446 Jan 10% Pe WEEE. cn sccscecces 1) 85¢) 30,50 Oc July 1.20 Feb 
Coniaurum._............* 2.25 2.08 2.35) 18.134/ 1.80 Jan| 2.75 Porcupine Crown... ~~... 1) 11 Me 11%c} 74,600 Jan 15¢ Mar 
Dome Mines.._.______. *| 56%! 56 2.346) 42 Jan| 61% meres Ges... .cccccses 1, She 9c! 32,900 Jan) 134c May 
Dominion Explorers... _. 1 4 oc 1,000! 4%e Jan 7c Robb Montbray - - - - - - -- 1 ot 54C| 25,500 Apr 9c Feb 
Eastern Malartic Gold M_1|  75¢ 75 35.075, 53e July; 90¢ Sudbury Mines_-...---- 1} 3Me 4c) 52,000 Jan} 7c Mr 
al ee ae l R20 82e §=85e! 10.815 82e Aug) 1.38 De. cocecccess 1 15% 16 4c; 12,500) Jan 23c May 
Falconbridge........__. * 895) 8.60 5,660| 6.90 Jan| 9.60 Wood-Kirkland_._..--- 1 7 7e' 7,200! Jan 9¢ May 
Federal-Kirkland Seeantiiiion 1} Ze) 7e 7 $4} 16, 150| 3c Jan) 1060 7 : a 
nenora Gold______. a 34¢) 33¢€ 60,300) 32¢ce July 40¢ 
God's TE e| 1.25) 1.10 1. 29/141 766) 75¢ Mar 1.45 Montreal Stock Exchange 
USTED no cacccecceoe--- 1 34c) 34e 30,400| 144%e Jan) 48¢ Aug. 1 to Aug. 7, both inclusive, compiled from official sales lists 
Gold Belt............. 60c|......|  25e 9,.600| 25¢ July) 54e --- 
Goodfish Mining. ....._- 1 14c! l4c 19.650: 6c Jan, 26%e | Friday) Sales 
Graham-Bousquet.---_-_. —-_ 1) Ike’ 17 4%e ‘| 77,075 3%e Jan 4c | Last |Week's Range, for Range Since Jan. 1 1906 
Granada Gold____.____- 1, 3lc\ 28e 17,966, 17¢ May) 40¢ | oe | ro lL 
Grandoro..___. STP, OL 13ec lle 13%e 10,500 5%e Jan 15¢ Stocks-— Par Price _ Fn Shares Low F 
Greene Stabell___...___- 1 71le §3¢ S6Hc 404,845 2lec Mar SH. a oe _ —— " 
om Wihksne_____. severe 10% ¥%,, 1,000 Feb 11% Aeme Glove Works Lta— 17 1] May June 
unnar Gold.___.______ ( 1.0 O| 14.250 @ preferred ----.- v4 
, eas ' | in aed Se Jap) 1.20 Alberta Pacific Grain A__* 3 3 235 — — 
Halcrow-Swayze._....-- 1 be) 4%e 6¢ 20,700, 2¢ Jan; 10 Associated Breweries - --- - : 9: a0 y pa _ 
Hard Rock._........__- 1) 3.15 3.00 3.50162,195| 87¢ Jan x48 Bathurst Power & Paper A* 13 834 § Mar Feb 
Harker Gold____...____- 1! 15%c| 15%e 18e)112,450/ Te Jan| 18%e Bawlf N Grain-__.---_-- “ 2 50 May Jan 
Highwood Sarcee.-______ *| 20c) 19¢ ‘| 23,800; 138¢ Jap) 3le Bawif N Grain pret_--100 25 20 ouy <a 
Holinger Consolidated .. 5 l5e| 14%e | 4,425) 18% Mar! 17% Bell Telephone... .....- 100, 148 149 228 Mar Feb 
Homestead Oil... ____- 1, 52e| 49 59,575, lle Jan| 8s7e Brazilian Tr, Lt & Pr..-.* 12 12%) 6,214) Jap rep 
Howey Gold. -.___._-- eee]) 0c} = 80 ars 55%c Mar! 1.00 British Col Power Corp A.*) 30 30% + + — 
J M Consolidated... .- 1|  64c} 600 62,140| 29¢ Jan| 70c Bruck Silk Mills-...-.... 4 s4| 3S —_ —_ 
Kirk Hudson Bay------- 1) 1.49) 1.38 811375, 30¢ Jan 1.75 Building Products A... .- *| 4 + +04 Jap Aus 
Kirkland-Lake__.__- -..-1| 58e] —-58e 52,450/ 4le May| 94e Canada Cement..-...--- m1 wo td >> ad tn 
Laguna Gold Mines _. ] 67¢) 64¢ 8,350 64c Aug 65¢c Preferred - -.---...- mt] a7 78 160 Jap Aug 
Lake Shore Mines... ---. l 5Se| 58e 5 | 1,345) 61%c Jan 60c Can North Power Corp-..° *| 26%| 26% 27% 991 Jap July 
Lamaque-Contact..____- ] 15%! 400 46 ¥g¢ 357,750) 5e Jan 47¢ Canada Steamship-_-.---- - 2%) 135 Apr Feb 
Lava Cap Gold._.._____. ] Oe 90¢ 17,000} 90c¢ Aug) 1.38 Canada Steamship pref on 7 A I 810 June Feb 
a 1; 17%c| 17%e 52.97 3 12ec Jan| 29%c¢ Can Wire & Cable cl B___* 14% 1444 29 Jan Aug 
Lee Gold Mines_...____- 4%e| 4% 5%c\100,500| 2%e Mar| 6c Canadian Bronze. -_----- 4 4 37% 4 — ad 
Little Long Lac._._____- *| 6.10) 6.05 7,905| 5.90 July| 7.76 Preferred - 100) - - - - 2 108% aw May July 
Macassa Mines.....___- 1} 4.60) 4.50 | 19,630) 8.12 Jan} 490 Canadian Car & Foundry .*| 5% 7% S em) Sete ae aay 
MacLeod-Cockshutt _ ___- *| 445) 4.15 4.90) 40,546) 3.50 June! 5.05 Preferred - - -.------- 25; 19% 19%4| 2,540 May July 
Manitoba & Eastern. -.-_- *| 2634c) 224e 30¢|406,425| 5¥4e Jan 30¢ Canadian Celanese ---- - - : 27% 445 May Feb 
Maple Leaf Mines _____- 1} 26c| —_25e Pa 20,200| 54e Jan| 30¢ Preferred 7% ------- 100) 120 120% A May oan 
May Spiers Gold Mines _.. 48c! 46e 47.725) 46 Aug 55¢ C anadian Converters __ 100 25 25 2: 0) Jan Jan 
McIntyre Porcupine _.. 6 | 41% 1 564) Mar, 49% Canadian Cottons. - ~~. 100} - - 52 - Jan Aug 
McKenzie Red Lake _.-.1, 2.08 1.95 57,010, 1.22 Mar, 2.24 Preferred - - - - - - - - - - 100) - - - - +4. | — oo 
McMillan Gold. ....._._1| 7¢ 7¢ 37,400} 2&e May 15¢ Canadian Fairbanks pfd100; 100 100 4 Apr Jan 
McVittie-Granam .._.._. 1| 20%e 20c : 11.100) 19e July 42c Canadian Foreign Invest.*) 28% 175 5| Jan) Mar 
McWatters Gold_______- *| 1.40) 1.40 17,550, 1.19 Apr, 1.78 Cando Hydro-Elec pref “ad ao - en at od ~- 
Mining Corp.......___. *| 1.40| 1.35 6,250| 1.11 Apr) 1.50 Candn Industrial Alcohol.*| 6%) 6% 6%) 1,370) July Feb 
Minto Gold........___- *|  50c| 49%¢ 53e) 18,400) 7%e Jan} 1.00 Class B--..-..---..- | 5%) | 578). S20) June ar 
Moneta-Porcupine - _ . _ __ 1 29e|} 25e 31¢/111,500) 6%c¢ Jan 33¢ Canadian Pacific Ry.---25 124) 4 44) 3,904 Jap Feb 
Morris-Kirkland ..._.--- 1 56c} 55e ‘| 15,550| 64e June! 800¢ Cockshutt Plow.....-.--- -eoee- 54 | 4 July Feb 
Murphy Mines._...__-_-_ 1} 4%e!| 4%e 5%e! 52,300 a4 Jan| 7% Con Mining & Smelt new 35) 56 34 | 57%} 1,279) May May 
Newbec Mines. _.....__- o) 4h 4c 5'c| 67,200/ 2e Jav| 5%e Crown Cork & Seal Co...*| | sili ha —_ — 
New Golden Rose. ---..-_- 1; 1.37; 1.01 15,149 1.09 July; 1.4 . | 9: TT 
Siac d ici nc:tommeee 5 2.50} 2.40 1,825) 2.30 July, 3°05 Dist Corp Seagrams. -- - - - 22 7% = p GS ad =e 
aaah a * 62 | 61% 4,095) 4414 Jan 64 Dominion Bridge-.-.-...---. .| 40% 40% 41% 638 Jan July 
Northern Canada Mining * 58¢e} 53e 7,817; 28Ke Jan 63c Dominion Coal pref..--100) 18? 15% 4,392 Ap Aug 
O’Brien Gold___...._._- 1) 5.90) 5.65 7.00/198,330| 84 Jan) 7.00 Dominion Glass - - ... - - 100/ 110 110 gan re 
Olga Ol] & Gas New.____. *| 7%el The 7.900 7e July l5e Dominion Steel & Coal B 25 5% 5%) 1,816) May Feb 
Omega Gold..._....__.. 1} § 700e 65¢e 36 53) 40ec Mar, 85e Dominion Textile - 69 60 101) July Jan 
Pamour-Porcupine __....*| 4.45) 4.45 13,528 3.50 Mar! 6.20 Dominion Textile pref. “io0 146 146 oo July June 
Paymaster Consolidated..1) 1.00 9c 41,075, 504%e Jan) 1.25 Dryden Paper.........- “| 5 es yr may __ 
Perron Gold_...........1. 1.32) 1.30 14.950! 1.12 Jan 1.74 Eastern Dairies ...--.---- * 1.75 45 1.75 340! July Feb 
Peterson-Cobalt.....____ 1] 2%e| 2¢ 44c| 6,700| 2he Jan\ 4ke | Electrolux Corp-.-- - NN i | road 24 1,220) Jan Feb 
Pickle Crow_... ........ 1} 7.10} 7.05 7.35) 11,435} 395 Mar| 7.60 | Foundation Co of Can...*| 16% 6 16%) 450) Mar Apr 
Pioneer Gold_.......... 1} 8.10) 8.10 5| 2.310| 8.00 July, 12.00 General Steel Wares -- - - - | 3! 2 3%) = 135 June Jap 
Premier Gold........_.. 1} 2.97] 2.72 22'510/ 180 Jan 3.15 Gurd, Charles----..-- "| 54 5%4| 260) Aug Mar 
pectors Airways... _. *| 225) 2.20 5| 1,720) 2.10 May| 3.25 Gypsum, Lime & Alabast.*| 7% 4 TH) 480) June Jan 
Preston (new).--......_- *| 1.77) 1.75 1.92] 51,030) 2le Mar| 2.25 Hamilton Bridge----.---- ‘| 2 9%) 60) May Jan 
Quebec Gold_____._._ gre 750 7 5c ‘| 26,600) 70e July) 1.40 Hamilton Bridge pref - -100) 45 45 | 35) Jan) July 
Quemont Mining....__.. * ge | 1,000) 5c Feb 9%e Hollinger Gold Mines - 5| 15 4 15%) 1,670) Mar Jan 
Read-Authier.....__..... , 390| 3.80 5! 11.200/ 1.44 Jan 4.35 Holt, Renfrew pref____ 100) 40 20) Jan Jan 
ee l 1.27 1.25 6,400| 1.00 Mar! 1.35 * No par value. 
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Ve Week's — .~y : . — 
. a 
Stocks (Concluded) Par| Price Low / bo . W eek sange Sunes Jan. 1 1936 — Sales 
ERT bedi gh| Shares Lew | Hal vast | Week's Range| for 
Howard cumh Paw. *| 18x| 18% 18 | 1.007] OM Sums __ Ban ite mn tole i Er en ee 
Incortal Tebasss of Gan.6| i3%| 12 4% 92 eee a ee ae oe Cartier- ne a | Hth 
Preferred of Can.§6| 13%) 13% 14 99 2; 88 Apr| 119 M Yartier-Malartic Gold... y 16 a i —-}| —_—_——_--—-|- fan 
Int Nickel of Canada _ ei) 7%) #7% 73 280) 13% Mar) 14% Mar Cent Manitoba Mines Ltdi jc] -16¢ —30¢|675,850) 2e Jap aan 
Pi A BE  - S- 4) 8} 7 AD! 7 ar | Consol Chib Gold Fields..1| 1.7! 48¢ 48c}  500| 18 30¢ Aug 
ane nal Power pt. 04 43 93 ‘ ol 4| 6,637| 43% Apr 5a” Feb | Dome Mines. --1} J 75 1.70 1.85) 4,535 40 Jan 58e July 
to A almamag pores 100) .- = 53) 87 Jan) 94 +3 -~ —........... | 6) 8. 8 oo a 2.30 Mar 
unter Wy | hae 8 x $e] 8 day | emcee) ‘toe “hae! 11,000) 830 duly) soe July 
assey-Harris.......--- . 3% 3% 75, 2 an; 156 ‘Aug | Goldale Mines......... * 550 i2e 9.209) 1,049 90 Jan 9.55 
2 eccce---- M ce 39¢|358 55 July 
ee eee *| 14% abe Si 820; 4% 4 7% = Greene Stabe siines.. 23 Fic 35¢ 36 "2300! 22 M46 = 44¢ Feb 
Montreal Gotten sek + 35 35 35 air -_" May 17% Feb eat Ooneel i ee iit hate oad ake 125,400) 9360 pho ie = 
Montreal L - 95 965 Jan} 35 ? nol Gold........1|  63e|  60¢ 34) | 100) 10% A ~- 
Meme Gael] ee | 113] 86 Jan! 100 Heb | Lake Shore sti ie} "Boe "8% 3,000) 28850 as] "70e June 
ontreal Tramways 10€ 5 57 25 y Jan CS.....-- l 54! BRI, Of 
-- -100 93 94 554% Apri 60 ue Contact Gold M* | 7 “oe 80) 52 
;, 80} 8 Jan | Lebel ¢ 46¢ 4lce 46ce - Jap M 
National Breweries... - - - ol 43x) 43% 44) ia 5 Apr| 103 Jan | Lee ie  ainipall ; 18¢ 18e one yo A os 46 We July 
Preferred........--- » VA 664) 39 MelIntyre-P tg we re vc 5e 5% a7 76 ; 29¢ Mar 
Natl 25 43, 4: ; Jap 4 yre-Porcup N Ltd_5 P 4 37,750 8c 
| ech e s 45 sane | Montague Caide. -3] a) Yan 1H) 12.) Mar| 4034 Jan 
Noranda Mines a = 59 (59 ( ay| 17 ; siden Rose. ------ i] 1.35 3661: 600} 1.20 A 3 
Ogilvie Flour Milia-=2~--*) Be A | 08 She a 1736 Feb | Pamour-Foreup M Lid.--+) 4,56 116 135] “1'000| 1.05 July] 1:35 “Aug 
ntario Steel Products. __* e190 216 60! 199% i 64 Aug | Perron Gold. ......----- . 23¢ 22c 26¢| 27 O00 3.75 Jan; 5.10 June 
Ottawa L H & Power... 100 alse 1a es |e” See nike ee Pickle-Crow Gold. ....-- a} 1.32] 1.30 1.47 7.900} | 18¢ June! 81} Feb 
ints ooo 100| 105 : ie 86} 88 ug | Premier Gold________-_- 7.25) 7.10 7.30] 2,1: ; an| 1.75 Fe 
oe yaaa — 100 = a." ‘2 . . Ms es 101% ae ata as Quebee Gold Mining Corp! ait os 3.10 "500 . a 4 fe suly 
AC Mee * ( : an . os 7c. «077 ++ 3. 
Pesaran ici) ish] Hoe Hac] ag] tte Ml He BS zie iin Cony 3) P25 el 0 38) 8S RS) ES A 
BOER cocccecccs * o 5% 16%) 1,460 : a Jan | Shawkey ; . Jan| 4.40 
Regent Knitting......--- "ahs 17 4 18% 542 aie — 18% Feb | Sheep a a a S8e 88ce 1.01; 18,300 8 yd 
Saguenay P Pads, 885) 44%) May ‘8% Fev Siseoe Gold... -.----- nt| 4.20 80c 2c] 6,000 57¢ f a) oa oo 
St Lawrence Cor uae 101, | 101, 101 eb | Sladen-Mal__----_-.---1 66c yi ~ Py 288 Mar| 445 July 
A f TPcceceas * 2 4 914 87! 101 Aug! 1¢ Sullivan Consol 52€ 76c| 42.000) 42 4.45 July 
St Lawrence Fl Mille 50; 11 4 1] \% 14% ret 1.50 May . fas Leite ng Gold. ....- : 4 eh 1.90 29/934! Ps Ay vas July 
St Lawrence Pap pf 100 "| 130)—«:130 , 400 8 Jan| 14% Jul y ompson-Cad.......-- 1 113 5.10 6.45 000| 4.830 M . July 
. 3: ' 14% July | Ventures Ltd_.-.-_.---- 1.10 1.50\44 - ; ar}; 6.65 J 
Shawinigan W per pref 100 32%| 31% 40 + 119% Jan! 130 y entures Ltd.......--.-- e| 29 3 1.00 4.785| 37%e M uly 
Sberwin Williams of Ca.* P 20%| 20 20% > aa 1 % Jar 41% yo Wnobe) Con G M Ltd. Bde 30 cic, “a 4.450 1. 4 "on a 
seeps Cee Fore i74| 17% 18 | 82| 16 May| 20° Jan o- Hargreaves... .--| 9¥$-- 12e] 10.200] Qe June! 21 eb 
Steel Co of Canada...... si--zzzz] Abe be —| Mo = Unli : 73) 8.10 24251 7.65 Marl 8.90 Ar 
se aaecens 25 os %| 66% 67 372 4 at 14 Mar Arno. Mines — aes 
au Bicult........... ) 60% 6 22 an| 67% Apr | Cndn Malartic Gold... > 
Viau Bisoult.-—- -..... Teall str: 61, | 165) 49% Jan a = — Malariio Gold~ 27.1 7c] 6i4e 7'4e| 14,200} 2e Jan 
Wahesee i os sahara 100 ay a 380 1% July 3, we 4 tral Patricia Gold_...1, 4.35 120 1.32) 9,150 9Re Mar lie Apr 
Winni N....---- * 2 on 9; 18 Jan 4 Feb | Duparquet Mining * 35} 4.10 4.70) 3,550 1.42 Feb 
peg Electric... ... . 33 29 160| 20 Ma 39. Mar | Eldorado Gold___-______- 1) 8e 5c 10\%¢|221,375 2.43 Mar) 4.75 July 
wake tae scecececces 100 ” tg Bi 265 2% pa 4% a cane, --1]/------| 50¢  80c 1000 = — l0%e Jan 
g pref_.____- 100! _. an + 10; 10 July ar | Howey Gold Mines Lt : ug} 1.38 Mar' 
a, ~~” 65 5 50 May art = — Lake Gold ont S4c 85c| 200 55e M 
anad 2 an acassa Mines Ltd....-- - - 59ce 59e Onn! vi BE 1.00 Jul 
Canadienne anneal 50) 57 57 57) San Antonio ts"; 4.60; 4.50 475 o tas “ote May; 93¢c iden 
Commerce........... 100} - - 140 140° 90| 61% Jan| 58% J Sherritt-Gordon Mines...1| 1.4 2.32 2.32 100| 2.20 Mar 5.00 July 
Montreal. . AC ED 100 154 l 54 155 p. 133 Jan 140 vem ee oe he la Mines * > = l .60 16,633 1.00 “in . on Jan 
‘Novatenn.......... a 192 | 191 192% om tr Apr| 170 + Feb ylvanite Gold__.._..__- , : 0c Ry. c|138,960| 1844¢ Jap oe july 
Royal...-.----------100 77 44) 2814 282 47| 271 May| 214 ~=Feb Untisted St | 3.51) 2,050) 2.38 Mar) 3.55 July 
TE -100/ 17734) 173 17754} 147) 164 Jan| 300 Feb | Abitibi Pow yo - J 
2| 229 J e Cum 6% pref-- iG 75) 1.75 2.38) 2,535) 
une| 234 Mar Abitibi ctf of dep 6% pt 60 ll \% 1] 13 "oO" 1.30 May 250 Feb 
Brew & @ bf 100 ll 21 = 6% June; 133% 
Distillers of Van ‘ » 13% 225 64 J 4 July 
HAN ( ) N —— ! * — oa Mar} 1.40 ‘ne 
- Loft, oS eirabaenlglae Ps 2% 1,470 ° Jao 
§ B RO § — Government pmo y og Redo Co pref ~ 100 14% - 6 o 508 . ~— si oe 
ominion Sugar ame oe 0 10 _— 
INCORPORATED | ree ghey Ge lta. -. 33 1, + va 59 44 ly 100) ph re 4s a 
| Municipa Neon Gen Ad Ltd *|___ 4; 32% 33% 465| 30% A ‘e 
ons 6 ESTABLISHED 1883 Public Uti Consolidated Paper Ltd..*| = 5 re 0c] 200} — 20¢ — 35 ; Feb 
os +y James St., Montreal ity and Dont Oilcloth & Lino....* a 5,786} 2 Jer) 5% July 
nnaconna Paper A  - 2 ‘ 36 80) 3: 
Sparks Si, Ottawa ndu Hn ? & es 1 . 
330 Bay St, Terente strial Bonds |] |B -sp-o--- oo | 7) “ose “S| 1.690) “43 Ar “Og Pep 
General a A....° 20 % 19% 20% 220) 2% Jan 7% Jul 
ares pf 100 | pe 2 314) 18% y 
Int Paints (C ‘| 53% 57 2: July} 2834 Fe 
) Montreal Loblaw pee Lad pretag) 18 14% 18 230; 45 June! 65 = 
ik, Die en, 9, Bea Curb Market Massey Harris Ltd pretiGo) 1 31 | “to) 19 Jan] 21 June 
. oO $ . - - « 7 A an } 
, inclusive, compiled from official sales li Price eb eg ye es 103 +h 34% a oo May| 40 — 
Friday : s lists Preferred........_.. 4%; 4% 5 O75 Jan; 104% Jan 
Last |Week's Range| for Royalite Otl Ltd_------ we 28: 40 47 rel as” saeel as” Sum 
Stocks- parl Sale, | af Prices for | Range Since Jan. 1 1936 Weston Ltd.-...--.-..-*| = 2834 29% aol 36% Atel SOK Ped 
ee "Tice |Low High| S wi PRs ha *No par Vv Samana tees ‘ 17 Ki 100) 1 Feb 
AB nacnlll gh| Shares L alue. f Flat Pric 3% Apr 17 
rc B. * . 515 Pwwvuewvw wv 
Brit oLtd... *| 2434 ; oo 7, 1-140) 1. = C ae 
Cndn int tavTrast Tad _ 7 a fe 24% 1,448 63s —_ Ry: Jan AN ADIAN SECURITIE 
‘an Nor Pow Ltd pref 100) 111 2 -? aa * May; 13 sovernm & 
yar inegare Led. . —_ ch et 111 88 1073 he ‘ Mar Private wire al Municipal + Corporation 
Cndn Vi Ra, Ltd__. 2% a 44, 40 te Msp ey a= R ion between New York, Montreal and Toronto 
%4 23 
Catelll Food Prods pt t i00 ------| 15% 16 | tl ie ao Fep OY al Securities O 
ec Corp Ltd* . ‘ 5% 120 Feb rp ti 
eee ay a nee a 138 1.60 25 bg ‘cane i July 30 at he Street + New York HA ora Onl 
Dom orks....* : cE BSC 120 ; Feb r . nov 
Dom Yar & Chemical 12d * bul “8% “Os So eee i el errr Bell System Tele. NY 1-208 er 2-6363 
em A Rly eo aas 4 y 12 i i i i i 
oe cm pf 100} 91 9° 91° 336 a he oo july Industrial and Public Utility B www 
ow Sec C ' an} 97 Jul itl 
Fraser Cos L orp Ltd® a ‘ ss y y onds 
Voting to. ene elke : ae De Bs - 65e June 2% Apr — P & Pap ctfs 58 ‘53 by . Ask 
Home Oil Co Ltd...... *| 14%] 14 16 7 «“ oan 9 Jan| 19% Feb berta Pac Grain 66..1946| 14] 534 ||MacLaren-Que Pr 5}s * Bid | Ask 
Imperial Oil Ltd..__..._ 95e| 95¢ 1 45] 8 Jan) 19 BeauharnoisLH&P 5s ' -.| 97 ||Manitoba P 8°61) 854] 86 
Int Paints (Can) Ltd A *| 20%! 20% | 00} 2,445] 70e Jan| 1.46 Feb | Beauharnols Pr Co 4873} 101 |102 ||Maple Leaf RAiii 548.1951] 85 | 85% 
Int Petrole ) Ltd A.__* 4 O% 20%) 3,103) 20% A Feb | Bell Tel Co of rp 58°73) 41 41u%l| 2 f Milling— 4 
Inter Utilities Corp cl’A..*|_.°> 33% 33%] 3.181 2% Apr =) oe) oo Power 648.1960] 108” 116 mA Mo, 44 ~ to '49} 58 | 59 
inter pelA__*|____- +4. 3,181} 333 an Tc -- 106 |1063 r ..1947| 92% 
inet et 116 ty BR: | 80 Aa oe Oe Me rae RR Bente 08 96 eee een ee 108 a l108 
B ist Ltd A.___. + QL 15 1.30 YS8O Jan; 14% Feb | Calgary Po 5 448-3 448.1948) 73 g0 . nn & Ont Paper 68.1945) 38 . 06 
MeKaieezidGa| 2 | 2 3 | AM 8 jist) 2.50 May | Canada Bread Co 58..1960| 9914] 9936 Montreal tans Ps 634267] 105 a 
Page-Herse Robt) *|__- : 3 430| 3 Feb | Canada Cement Go 5} 9411 109 |111 | P ($50 ; 
y Tubes 6 July 5% Feb ment Co 5 \s "47 | par value) 3s 
Power of Can cum pref 10 *i---. R89 ; 90 5 A © Canadian I 106 110614||Montreal Tramway 58 1939} 50%{] 51! 
cum 8! pri 8 nter Pa | '4|| Montreal Tr 4} 5 
Sesnia Bridge Co > yee: Regd Reg 102 ssl aru tae 1 Feb | Can Lt & Pow Go ee '1953] 104 541 104 sal] Nort Brunswick Pr 60.1937| 85 | ; 
oy Pac Ltd pref_.100| 102. 8 8 30 7% Mar, 102 Aug ple Be Pow Co 58.1949] 101 +; +e 4% Northwestern Pow 68.1960 ro ct 
Cumul pref 6349 =~ 36] 08 “Sanl 108 July | Comes Rapids M & P 63°53 00 7| 91 “|| Nowa Seotia L& P be-1 69 | 69% 
. an} 103 Jul P 53°53} 1124/11: : tia L & P 58.1958) 10¢ mr 
United Din toan ..-25|..._.._| 12% 1 y | Consol Pap Co 124}113 4 ||Ot -1958} 106 
4 p Corp 5 s-1961 4 ||Ottawa Lt Ht & Pr 5s 
Walkerville Bre anLid-*|  70c| 70¢ 608; 5 Jun Dominion Can f484| 48% |/Ottawa Tr -1957) 108 
Ww G wery Ltd *| 2! 70¢ 75e} 3,275] 5 e|} 14 Aug | Dom ners 68.1940} 113 a Traction 5348-1955) 10: 
Walker-G derh & Worts * 32 Y x. at 1245 - F. ~ 95¢ Mar Dom Gas & Ele 58....1940} 105 ” ae Valley Pow 5 4s ‘70 = 
ood & Worts pt.*|...___ ry ¢ 33% 119| 26% a 3% Feb | Dominion J Adee ** 90%} 9034 — Corp of Can 468 591 97%| 98 
Mines— 18% 145! 173% July t+ See se Donnaconna Paper Size 4s 105 1106 Provincial Pap Ltd 53 1957) 101 102 
Afton Mines... ----- -- - , Ease Rostenay Vow te 0068 SF hes een aan pes Oter Sal sas lieete 
Barry Hollinger Goid----1)"""--:] 436 4%e| 4'000| age “Apr| oe Ju Bastern Dairies 6a.-.-1040] 82 |'s3_ ||Shawinigan W a 4343-1006] 102 }102% 
Beaul ee bbe Ce Cos $000; 4%e_ pr | Gatineau Power 98 } = s 67) 104%/1 
Serre ees il aa se ie as) da he] Be dee | Se Bower t+ 198] Sos] oni fsmieho mais ana 108 108 
ee 5 re “— Qc? l 34 l 
jest ec || sl en) HG Ha He ag | Hn a 8 1025 04% Soumern Oka Pow S8:1088] 10510 
redging . - 31%! 30% 31% .600 10¢ Lake St Jo 02 4}103 % 40) 113 
: 30 31% 712; 29% July ma Jan 6s... - = ys. = Co , United named oe | 58 - 1948 94%] 96% 
—_ 6}48...-...Feb 1 1947 {78 | 80 || Winnipeg Elec 6s i. A Bo 86 
71110 44[112 34 -Oct 2°54) 8634) 87% 
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——, 
tati Over-the-Counter Securiti 
uotations on Over-the-Counter Securities—Friday Aug. 7 
Now Bi. City Bonds New York Trust Companies 
' Ask Ask 
a3 July 11975......- 104 34|10474||a43¢e April 1 1966...---- 115 |115% | Banca co) oo 1a “onl. “GaedhGee 
d3 48 May 1 1954.-..-.. 1075<| 10794 | |a4¥¢8 Apr 15 1972.22.22 11536|115% | Be of Now Yort a weenie] 105 [115 || Bmpire...-..--------- 10) ota “loan” 
a3 4s Nov 1 1954......- 107 4 |107% ||a4348 June 1 1974.....-- 11554/116 Bankers “oo ten fe eee 
a3%s Mar 119680._......' 108841107 %|la4lee Feb 181978... 1118 ~«~l11@%% | ts - -- ----------- 10; 72 74 ||Guaranty...........- 100} 358 [363 
4s Mar 1 1960......- 10634 |107 %||a4%{e Feb 15 1976.....-- 116 |116%4 | Bank of Sicily 20] 10 | i2 |lnrvine 10) 17% 18% 
a3 4s Jan 15 1976.......- 106% |1064|\a4448 Jan 1 1977.....-- 11634}116 Bronx County......._- 7| s%| 9%||Kings County........100/1700 11750 
a3%s July 1 1975.....-.- 107 (107% (|\a4%s Novl15 1978...-.-.-- 11649j117 Brooklyn ~__..... 100] 123 1128 Lawyers............. 25} 51%] 53% 
4 no ; sane o----0- 112% 112° nies Mar 1 19 i 11784 THs: ete eee ee BO. lf ee 
ov 1 1958....... 112%|112%4 ||a4448 May 1 & Nov 117 Central Hanover . 
a4s ~May 1 1959..-...--. 11234|112%4 ||a434s Mar 1 1963....... 118}9,119}4 | Chemical Bank & Trust_10 "68% 70% ” ieee on. Big 3354 
a4s May 1 1977 --—<<«s<«« 111% Lil 1% a4 4s June l 1965 -eececese 118 119 Clinton Trust pent 7 75 85 New York Te. oe 147. 150 
a4s Oct 1 1980......- 112%¢/112% (|a4s July 1 1967......- 118%/119 Colonial Trust_........25] 13%] 15%||Title Guarantee & Tr...20) 11%] 12% 
otige Mar 110622227277 118 |113%|la4 48 Dee 1 1979222222 } 120 112094 | Continental Banik @7¥-10] 20 | 214||Underwrtere--------- 75 | 85 
~--—<s<<«« 8 oeeececeace Corn ‘ 
a4%s Mar 11964.._...- 115 |115%||a6s Jan 25 1937......- ) 102716] 10254 mzeh Bk & Tr.---20! 66 4! 67)4\United States. -------- — 4 A 
New York State Bonds Chicago Bank Stocks 
Bid Ask Btd Ask Par; Bid Ask Par| Btd Ask 
SB 808 Sc ccccccceccceccce b 2.35 |less 1||World War Bonus— American National Bank & | First National_.....-.. 100} 292 {296 
ft) tet noaheoceetios b 2.45 \|less 1 4s April 1940 to 1949_./b 2.10) -.. / 0 Rok 00} 215 {240 Harris Trust & Savings._100} 400 [430 
Canal & Highway— Highway Improvement— Continental Illinois Bank Northern Trust Co....100] 845 [885 
5s Jan & Mar 1946 to'71/b 2.85) -...|| 48 Mar & Sept 1958 to'67| 127%| -.. | Trust......_.__. 33 1-3} 149 [152 
Highway Imp 4s Sept 63) 134%; —.../||Canal Imp 4s J&J ‘60 to 67} 127%| --.. 
Canal Imp 4s Jan 1964__} 134% ...||Barge C T 4s Jan 42 to 46) 115%; -.. 
Can & Imp High 4%s'65 _' 131% Barge C T 4s Jan 1 1945.' 116% oce 
Port of New York Authority Bonds Hartford Insurance Stocks 
Btd Ask Bta Ask ? 
Port of New York— Bayonne Bridge 4s series C BOUGHT — SOLD — QUOTED 
Gen & ref 4s Mar 1 1975.| 106%<|107'4 eS J&J 3| 10544/106% 
Gen & ref 2d ser 3%8'65) 105 (105% inland Terminal 4\%sser D PUTNAM & CO 
Gen & ref 3d ser 34s '76) 102°4/|103% petra menue <1 grt iis e 
Dale sasessoe &S; 109 
George Washington Bridge| Holland Tunnel 4s ser E Members New York Stock Exchange 
4s ser B 1937-50. -J&D)b ' Pn + aandbated M&S 00.50 t'02.15 6 CENTRAL ROW HARTFORD 
4}4s ser B 1939-53-M&N! 112) 11334"! _1942-1960__-_-_-_- M&S! 112% 113% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
United States Insular Bonds 
Philippine Government— | Bid Ask Bia Ask 
4s 1946...-........-.- 100 |10134||/Honolulu 58.........___- 3.50 | 3.00 Insurance Companles 
4%s Oct 1959........| 105%'107 ||US Panama 3s June 1 1961/ 117%4|119% 
4%s July 1952...-..---. 105% |106% ||\Govt of Puerto Rico— Bid | Ask Par; Bid | Ask 
ae BEES Bee oo ccoce 101 74/103 41) 4348 July 1958......... 3.75] 3.50 | aetna Casualty & Surety 10| 100 |10415||tome-.-..----- b} 36%] 38% 
Se Feb 1952...-.... 108 34/110 5s July 1948... ---.... 109 j111% | Aetna Fire...........- 10] 54%] 56%||Home Fire Security....10} 4%| 6 
wee ONE Meet acscoose! TIS 11S CU B conversion 20 1008...) 113 26i11S% | actne Lite 10} 32%] 34%||Homestead Fire. _--_--- 10] 26%] 28% 
Hawaii 444s Oct 1956----- 115 1117 Conversion 3s 1947... 112341113% | Agricultural...........25| 84141 8714||Importers & Exporters...5} 6 | 8% 
American Alliance...... 10} 25%] 27 Ins Co of North Amer..10} 73%| 76% 
Federal Land Bank Bonds American Equitable... -- 5| 34 | 37 ||Knickerbocker........-- 5| 14%] 17% 
Bid | Ask : Ask | American ae eccecee 10) 11 14 res ns eececece ai + 
3s 1955 opt 1945.....J&J} 10034 |100'S;6||48 1958 opt 1938__..M&N] 105 |105% AEREESTOD CS OWS - 57) DS | TS aeee yg ge te 
38 1956 opt 1946... .-J&J} 10034 |10075|/4348 1957 opt 1937_..J&J} 101'%6/102 | American Re insurance - 10) 0 | te oe ding 4 tna. -12% a bo 
38 1956 opt 1946._._..M&N/ 100%4/1007%//4s 1957 opt 1937__M&N 102'5;¢' 103116 hemaahann Suret Cecccee 25 5R 3, 69 34 Merch & Mfrs Fire New’k 5 10% 12%, 
3148 1955 opt 1945..M&N/ 102% 102916 4448 1958 opt 1938.-M&N/ 10634 |107¥s | Que ee J ccneee- 10 34 16 36 14 Bational Casualty 10 17 46 io" 
4s 1957 opt 1937... MANI 104” iodine Baltimore Amer-....--2%| 814| 914||National Fire.....--_-- 10} 69%] 72% 
sass Bankers & Shippers.._..25) 100 [104 |{|National Liberty......-- 2 9%} 11 
SE 00] 628 [638 National Union Fire....20/ 131 /|135 
JOINT STOCK LAND BANK BONDS & STOCKS Camden Fire..........- 5| 21%4| 23%4|)New Amsterdam Cas....2) 134) 14% 
as 10} 29%] 30%1| New Brunswick Fire....10) 35%] 37% 
MUNICIPAL BONDS City of New York...... os 26% 28 4 — — Fire . . .~ > Pn 
: . Connecticut Gen Life...1 34%) 45%l| New Jersey..........-.- 9 
Bought— Sold— Quoted Continental Casualty....5| 26 | 28 ||New York Fire..._.___- 2} 20%| 22% 
a - Eagle Fire............ 44%] 5\||Northern..........-. wr 99 |103 
Rotinson GL Gom $ne Employers Re-Insurance 10} 43 45 ||North River........- 2.50; 27%] 2834 
J ” ici annknicnasalindiliia 5| 714] 9%||Northwestern National. 25 . i 9 a3 “4 
. EE 10; 47 50 i 25) 12° 3 
anes ae SUN nna Fidelity & Dep of Md---20] 116 |120%4||Phoemix.—— oo 10] 89 | 93 
So. Salle St., Chi State 0540 Telet CGO. 437 Fire Assn of Philadelphia 10} 76%} 77'||Preferred A ae 21! 
aE Se, Sateme Bie. a ~ ai tt Firemen’s of Newark....5} 11%} 13% Anite 1 aay ee agua + = v4 - “4 
Fireman's Fd of San Fran25} 99 [|101%]|}Republic (D Jewccce 26%4| 28% 
Joint Stock Land Bank Bonds Franklin Fire........... 6 32 4 34% Rochester American... _10 4 + 
General Alliance......-.- PB 
— Lo Bia | Ask | Georgia Home--------- io] 24° | 26° |ISt Paul Fire & Marine_-25| 206 |2134s 
Atlanta 68.......-.-...- 99 {100 || Lincoln 5s-.........-...- 97/4 98)4 | Giens Falls Fire......... 5| 39 | 41 |lSeaboard Fire & Marine..5| 11 | 13% 
Atlantic 66.......------- 100 | ---|/Loulsville $8... ....- 2222. 100 | --- | Globe & Republic....--- 5] 1714] 1914||Seaboard Surety - - - - --- 10} 29 | 31 
Burlington 58--.-..------ 95 ---||Maryland-Virginia 58----- 100 --- | Globe & Rutgers Fire._..15| 55 | 57 ||Security New Haven_._10} 36%] 38 
California 58......------ 100 ---|| Mississippi-Tennessee 56.-/ 100 -- 2d preferred......-_- 15| 78%| 83 ||Southern Fire.......--- 40} 26 | 28 
Chicago 58.......------- fi4 | 14 ||New York 58.........--- 98 | 99 Great American......... 5| 28%| 30 ||Springfield Fire & Mar_..25| 140 |143 
Dallas 58---....--------- 1 7.2 101 P North Carolina 58-.-....- 99 100 Great Amer Indemnity . .1 8 11 |iStuyvesant............. 5 6%) 7% 
Denver 68.........------ 77, 79}4||Ohio-Pennsylvania 58--.-._- 974% 984 Halifax Fire........-.-- 10 22%] 24 Sun Life Assurance....100/ 510 540 
Oregon-Washington 58_...| 52 --- Hamilton Fire_......._. 10} 20 Ba M4 oo coceecose 560 570 
First Carolinas 56........ SY 91 Pacific Coast of Portland 5s} 100 5 Hanover Fire ee 36 38 U 8 Fidelity & Guar Co..2 19%l 20% 
First of Fort Wayne 5s.-.; 100 .../| Pacific Coast of Los Ang 5s/ 100 on Harmonisa......... 10 26%) 28110 8 Fire......--------- 5741 59% 
a tiie | ol ieee ee ee en -- | Hartford Fire.-.--.---- 10} 75 | 78 ||0 S Guarantee..------- io] 56 “| 59 
t of New Orleans 58-.. 9 ac Coast o an 58../; 100 ce § eee ae, oa 741\%' 77\|l Westchester Fire..__. 5Ol 36 IQ 
First Texas of Houston 58.| 98 (100 Pennsylvania 58......... 100 {101 Hartford Steam Boiler_.10' 74'4' 77\%!|Westchester Fire 2.5 44l 38 
First Trust of Chicago 5s..| 100 _ — ES 108 |109% 
~§ ae 100 PS Se 100 j101 
Fremont 5¢.............- 78 | 81 ||St Louis S56........_..._- f32 | 36 | Surety Guaranteed Mortgage Bonds and Debentures 
ff aaa 100 ssc Gee Glccestsoee 100 “om 
Greensboro 56........... 100 ---|/|\Southwest G6........<«-- 69 72 
Illinois Midwest 58.....-- 7 80 Southern Minnesota 56....| [24 27 Bid | Ask Bt4 Ask 
Iilinois of Monticello 5s...-; 95 {100 ||Tennessee 58............ 100 --- | Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Iowa of Sioux City 5s8...-.. 100 ---|| Union of Detroit 56......- 974%4| 98% All series 2-539 _...1953) 78%]  --- Series A 2-68_...-__- 1954} 650 — 
Kentucky of Lexington...) 100 ,77||Virginia-Carolina 56... ..- 00/101 Arundel Bond Corp 2-58 '53| 78%4| ..-.|| Series B 2-58-..---- 1954| 76%] -.. 
La Fayette 56.........-..-. 91 Ge Ove Gln occcesenned 974 984 | arundel Deb Corp 2-66 53) 53 57 ||Potomac Bond Corp 5 15% 
Associated Mtge Cos Inc— issues) 2-56......-. 5 oon 
Joint Stock Land Bank Stocks Debenture 2-68....1953| 4334] 4514||Potomac Cons Deb corp oy 
Cont’! Inv Bd Corp 2-58 "53 a wedi a ae ea 
Atlanta --...--------- 100; 15 | 25 }|Lincoln-.-.-..-..--.- 100; 3 7 | Home Mtge Co 5 4s & Potomac Franklin Deb Co 
a gg 22-2 --------- an =. z see th ae ga coeeee- re 21 | 25 934-43| 54% [f° vatoeareee: 1953} 40 | 43 
las ..-.----------- 3 nnsylvania.-.......- 00; 12  6=sL:san,@aeeee Sheen Oe a mac Maryland Deben-| 
ene ee cocccccece ro a : Ang dle ~ ee nennne- — = a ey — to of 953 79 -“— Corp 2-68 liaise 1953| 67 — 
ee BeGeeD.ccecceses 7 0 5 a) 86«Cobs ee See ae ee males ; 
Bondholders part ctfs Potomac Realty Atlantic 
First Carolinas. ......- 100; 2 6 || Virginia......-.-..... 5 % %4 i Funding series)| f3514| -...|| Debenture Corp 2-63'°53| 40 | 43 
Fremont -.--...------ 100 . 4 Virginia-Carolina ..... 100; 45 60 Nat Bondholders part ctfs Realty Bond & Mortgage 
(Mtge Guarantee iy & {31 — x Rs eqwonssone = fans 43 
Bondholders part c on 6 — 
Federal Intermediate Credit Gank Debentures | “i iee'Sccurity series)..| £3: | 34 ||Untversal Mtg Co 6s '34-'39| /5434| __- 
Nat Cons Bd Corp 2-58 '53| 74 aaa 
Bid | Ask Bid | Ask | Nat Deben Corp 2-68.1953) 40 | 43 
FIC 1s...Aug 15 1936) .20% ist BC 14s.--Jan 15 1937/b.50%| -.- 
FIC 1s-..-_Sept ‘ - ess s...Feb 15 1937/\b .5657 see 
FIC1s..-Oct 15 1936|b.35%| ---||F1C1%s...Mar 15 1937/3 .60%| __- Telephone and Telegraph Stocks 
F JC 1%s..-Nov 16 1936\d .40% --- |}FIC1%s...-Apr 15 1937\|b .65% “ne 
FIC1%s...Dec 15 1936\0.40%/| ...)|, FIC 1%s_..July 15 1937'b.70%/] --.- Par, Bid | Ask Par; Btd , Ask 
Am Dist Teleg (N J) com_*) 122 ...||New York Mutual Tel.100) 24 | 25 
PORE... cosceccests 100} 127 _..||N’ west Bell Tel pf 644%100) 117'4 aoe 
Bell Telep of Canada..100} 147 (|150 Pac & Atl Telegraph....25) 19 21 . 
New York Bank Stocks Bell Telep of Pa pret...100| 124 |126 ||Peninsular Telephone com*| 1914| 20% 
Cincin & Sub Bell Telep.50| 90 93 Preferred A... -....100) 109% hee 
Par| Bta Ask Par; Bid | Ask Cuban Telep 7% pref..100| 48 ..-||Roch Telep $6.50 ict pf.100) 112 /|114 
Bank of Manhattan Co.10, 34 36 Merchants Bank...... 100; 80 --- | Emp & Bay State Tel..100| 63 ...||S80 & Atl Telegraph... - 25; 21 24 
Benk of Yorktown..66 2-3| 54 60 ||National Bronx Bank...50) 20 24% | Franklin Telegraph....100) 44 48 Sou New Engl Telep...100) 156!4)} 158). 
Bensonhurst National..50; 50 .-|| National Safety Bank.1244) 15%] 17% | Gen Tel Allied Corp $6 pf.| 99 /|100%4||S'western Bell Tel pref.100) 124 /|127 
CREE. cenvcegecccce 3. 50 52 Penn Exchange........ 10; 11%] 12% : Int Ocean Telegraph...100) 101 (|103%|/|Tri States Tel & Tel— 
City (National) ...... 12%) 45 47 Peoples National... - 50} 59 ... | Lincoln Tel & Telegraph_.*| 117 shall RE 10} 10%4| 11% 
Commercial National..100; 158 (194 |/Public National.....-.- 5| 48%) 50% | Mtn States Tel & Tel__100| 140 [144 ||/Wisconsin Telep7% pf.100) 115%; -.- 
Fifth Avenue........-. 100; 990 /'1020 ||Sterling Nat Bank & Tr.25| 35 3644 | New England Tel & Tel 100) 125°%4 /127 a4 
First National of N Y..100'2125 (2165 ||Trade Bank. ........ 12%! 20 ais 
Flatbush National. -.-... 100; 27 mind : 
Kingsboro National...100! 60 nee For Footnotes see page 904. 
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Quotations on Over-the-Counter Securities—Friday Aug. 7—Continued 












































































9()2 Financial 

| Guaranteed Railroad Stocks 

Members New York Stock Exchange 

120 Broadway = Tel. REctor 
NEW YORK STOCKS 2-6600 
1855 —— 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) 
Diodena 
Pariin Doliars| Bid Asked 
Alsbama & Vicksburg (Illinois Central) ........... 100 6.00 95 a. 
Albany & Susquehanna (Delaware & Hudson) ..-...-. i100; 10.50 177 182 
Allegheny & Western (Buff Roch & Pitts)..-....... 100 6.00 102 106 
Beech Creek (New York Central)........-.-.-.-...- 50 2.00 38% 3914 
Boston & Albany (New York Central) ........-.... 100 8.75 139 142 
Boston & Providence (New Haven)..........-... 1 8.50 143 147 
Canada Southern (New York Central) -...-.....-..- 00; 3.00 66%} ___ 
Carolina Clinchfield & Ohio (L & N-A C L) 4%....100 4.00 97 99 
Common 6% stamped..........-.-..--.-----.- 5.00 100 102 
Chicago Cleve Cinc & 8t Louis pref (N Y Central) ..100 5.00 96 99 
Cleveland & ee (Pennsylvania) ............ 50 3.50 8714 &9 
Betterman stock ..........-.---ccncccnnccccccs 2.00 4~- 50 
Delaware (ee aE eecqveccesoocecooososscoss 2.00 46 48 
Fort Wayne & Jackson pref (N Y Central)........ 100 5.50 86 89 
Georgia RR & Banking (L & N-AC L)-......-.-.... 100; 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 76 78 
Michigan Central (New York Central) ............ 1 60.00 950 1100 
Morris & Essex (Del Lack & Western) ............. 50 3.875 66 68 
New York Lackawanna & Western (D L & W)..-..100 5.00 95 98 
Northern Central a te eecocecccscecooses 4.00 101 103 
Old Colony (N Y N H & Hartford)............... 100 eneitith 20 23 
Oswego & Syracuse (Del Lack & Western).......... 60 4.50 67 70 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) .......-. = 40 42 
esccccescccconcesesecsseseosescosese d 76 80 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 7.00 165 170 
 OnSoenenocegegueneoequegeeqsesooceoss 100 7.00 180 183 
Rensselaer & Saratoga (Delaware & Hudson)..... 1 6.90 103 106 
8t Louis Bridge ist pref (Terminal RR)-........... 100 6.00 150 at 
Second preferred... -.......-.-.--------------- 100; 3.00 74% 77 
Tunnel RR St Louis (Terminal RR)-.............. 100 3.00 150 Psa 
United New Jersey RR & Canal (Pennsylvania)....100}) 10.00 257 260 
| Utica C & Susquehanna (D L & W)...-.-.. 100 6.00 88 92 
Valley (Delaware Lackawanna & Western)........ 5.00 100 ha 
Vicksburg Shreveport & Pacific (Illinois Cuntra])...100 5.00 80 83 
0 ae 100 5.00 83 86 
Warren RR of N J (Del Lack & Western).......... 50 3.50 51 55 
West Jersey & Sea Shore (Pennsylvania) ....-. eccese 50 3.00 67% 70 
Quotations—Appraisals Upon Request 





Stroup & Company Inc. 


Philadelphia, Pa. 

































































DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n 



























































| Private Wires te New York 
| 
| Rallroad Equipment Bonds 
| Bid Ask | Bid | Ask 
Atlantic Coast Line 444s.-.| 01.75; 1.00]| Missouri Pacific 4s__.-- 64.25) 3.00 
Baltimore & Ohio 4}4s-_-_-- 9 Loa en eecces b3.75| 2.50 
SL a 53.00; 2.00 Seem 63.75} 2.60 
“198 & Maine 4}4s_---.-. ge oa oat by & Mex 4}4s8..| 04.25) 3.75 
ES ine ; ew York Central 4\4s.../| 02.85) 2.00 
aga Dec 1 1936-1944._| 03.30) 2.25 | Rependresmcanatnen ctor 62.85) 2.00 
N Y Chic & St L 44s...-.| 03.20) 2.25 
Canadian National 434s_- 03.00 2.00 ee ninikaoal 63.20} 2.25 
Se a eae 2.00!|| N Y NH & Hartf 4s_.._| 04.50) 3.75 
omadie Pacific 444s8__..| 03.00) 2.00 scp strchivk o-eeu 04.50} 3.75 
4; Cent RR New Jer 4}4s_..| 02.00] 1.25]| Northern Pacific 4)4s_...| 62.00] 1.25 
| Chesapeake & Ohio 544s.-.| 51.50} 1.00]| Pennsylvania RR 4\4s....| 02.00} 1.00 
a b1.00} 0.50 SO re eee pe GIR b2.00} 1.00 
o738 Shits tertede oe dibintiiedeeietd ~ ee 4s series E due 
\ ET OR ' .00 Jan & July 1936-49 85) 2. 
nee & Nor West 4s. a 4.00 2%{s series G ’ o a 
RE is Es SEY aig 5. 4.00 non-call Dec 1 1936-50] 02.75; 2.00 
Chic Milw & St Paul 4448.| 06.75| 6.00)| Pere Marquette 44s..-... 63.00} 2.00 
C I De Be a 66.75; 6.00 aa 62.75) 2 
| Chicago RI & Pac4}4s_..| 69 | 73 || 5e......._..__------- b2.75 26 
h666cabeuamamannne 69 73 ot heuts-Gan Fran 4s_...- 85 90 
te a ain 
Denver & R G West 44s__| 0500] 3.75 ry i aslnsisltnideabiiaal einitieanie 8 90 
= slain os and endnibialanititiabtbakaad b5.00| 3.75)| St saute Southwestern 58.| 04.75) 3.50 
47 SEE Seer * Bt Se | “WeRhes Gee b4.75| 3.50 
— ip Gsedcectoosss 63.00} 2.50 Southern Pacific 444s....| 02.65) 1.75 
4hi0 bebededcoodbtecmsna 62.00 FS Fe RR pO: 42.65 1.75 
| Sieh eee 63.00} 2.50]| Southern Ry 4}4s_..____- 63.25} 2.50 
Mite bss aetbitiiebhenmeeicinn 03.00} 2.50 ee Pee. Seas 7 1.75 
a 94 Northern 4\6s8__... 61.75 - it $=%pppeameesara 00} 1.75 
stbbbbdeduanesceocooe b1.75| 1.00}) Texas Pacifi maser : ‘ 
Hocking Valley 5s_______ b1.75] 1.00]; 4h4s8__._- r agemnapaasoen 02.75 300 
Illinois Central 444s______ Ss BB } x eteeeterepcesgam 62.50} 1.50 
be * <P 9a aia 62.25} 1.50]| Union Pacific 44s___..-. b1.60] 0.75 
; patstuns Gneas as Bias” Vv oan Virginian Ry 4 aac oe 100 
al ; n natant deal . 
— Island 4}48__.____. es 2.00 i ole exakia r ws eee aL 75 100 
Se ee ae : 1.75 Wabash . bain ieiaiai 
Loulsv & Nashv 4s_____ 01.75 ool lien ’ a imap nei 100 102 
ie tp eebumeoeessiooone 1.75} 1.00 asa aad 
ataine Central 5s....____ 63.50; 2.50 feP-cernesenvs pen 100 102” 
alah aadliliaetiioniaiacinenene 63.50; 2.50]! Western M és... 
Minn 8t P& 8S M 4s____| 05.001 4.00 cpt rapertemtinlert-atepag 22°50 300 
bes sbabecsadennce 05.00} 4.00 Weneera Pacific 5¢......_ b5.00} 4.00 
a a i eal b5.00} 4.00 
| Realty, Surety and Mortgage Companies 
Par Ask 
Empire Title & Guar....109| 1l he ‘ [Lawyers Mortgage... . to sae “ 
For footnotes see page 94. 





20 Pine Street, New York JOhn 4-1360 
RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 
JOHN E. SLOANE & CO. 
Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-9455 - Bell System Teletvoe NY 1-686 
Railroad Bonds 
Bta Asked 
—_ Canton & Youngstown 5}4s, 1945........-.....-.- eoe 741% 77 
9965.. coccocecececccoosoeesoeoscscoseccscoscecoseseses 76 79 
po Union Station Ist 46, 1953............-.-.-.....-.. 93 ain 
Birmingham Terminal ist 4s, 1957............-.-.....-.-.-.. 100 on 
Boston & Albany ist 4s, April 1 1943................-...... 105 1054 
Boston & Maine 3s, 1950............-.-------<-----------e 63 69 
Prior Gi, BGGcccceccococecesesccosccce aeeeceecesoce 8044 83 
Prte? Bem 4346, 1904. ccccccccccccccccecccecesccesececess 83 86 
Convertible 56, 1940-45. .............-.-...--------- — 85 95 
Buffalo Creek Ist ref 6, 1961............-.....-.-.-.-.-- we} 102% 103'4 
Chateaugay Ore & Iron, Ist ref 4s, 1942..................... = 80 84 
Choctaw & Memphis, Ist 56, 1962.......................... S67 69 
Cincinnati Indianapolis & Western Ist 5s, 1965............... 9916 100% 
Cleveland Terminal 4 & Valley ist 4s, 1995.................... 95% 97 is 
Southern & Florida Ist 5s, Pepwacenesecncscececese 65% 66'4 
Goshen & Deckertown Ist 54s, 1978................-.-.--.--. 101 ~_ 
Hoboken Ferry Ist 56, 1946..............-...-----.-------- 88 90 
Kanawha & West Virginia ist 56, 1955..................-... 101% 1024 
Kansas Oklahoma & Gulf Ist 5s, 1978..................-... 103 4 104! 
Little Rock & Hot Springs Western Ist 4s, 1939.............. J35 40 
Beene Teeees B06 Gh, Beeecocceceqcocosocesocececeseqoece 1u4'4 a 
Maryland & Pennsylvania lst 4s, Paecscesesesunseusesces 76 78 
Meridian Terminal Ist 4s, 1955...............-......-.-.-. 93% aa 
Minneapolis St Paul & Sault Ste Marie 24 7, Beeteenceneenece 54 58 
Montgomery & Erie ist 5s, 1956........................---. 95 : 
New York & Hoboken Ferry general 5s, 1946................ 76% 78% 
Pe 2 oe ee. Dl. sa ceeceneeenenaseencesseseooose 73 75% 
EC, nee eeeneeeeeeeneeeeeseeeenees 92 93% 
Rook Island-Frisco Terminal fa, Dl eeseaaseeseaneaseses 90 9144 
St Clair Madison & St Louis Ist 4s, 1951................-... 93% 9414 
Shreveport Bridge & Terminal Ist 5s, 1955.................. 85 -_ 
See Gee Bee BGs GR, Bevocceccoccecccoeececececesecoce 62 66 
Southern Illinois & Missouri Bridge Ist 4s, 1951.............. 9114 924 
Southern Pacific secured 334s, 1946..............-.........-. 96% 96% 
y. ff f & lll 112% 
Toronto Hamilton & Buffalo 4748. eae 96 97 
Union Pacific debenture 3 44s, 1971___...............-......-- 9834 99% 
Washington County Ry Ist 3}4s, 1954......._-.--.-...-.---- 66 68 
Quotations and Analysis 
ROBINSON, MILLER & CO. 
Teleph — I 1 
elephone elet pe. 
HAnover 2-1282 02 William Street, N.Y. Y. 1-90 
Public Utility Stocks 
Par Ask Bta Ask 
Alabama Power $7 pref_.*| 80%<| 824|/Mississippi Power $6 oa 7441 7844 
Arkansas Pr & Lt $7 pref.*) 934 “i 2 nn oennnane 80 $4 
Assoc Gas & El orig pref._* o% Miss Riv Pow 6% pref.100}; 114 j115% 
. preferred... - 7} 11% 12% Mo Pub Serv $7 pref...100) 17 19 
$7 preferred..__...__.- * 12 13 Mountain States Pr com_* 5% 7% 
Atlantic City El $6 pref..*} 1134/1115 7% preferred....... 100; 44 47 
BangorHydro-El 7% pf 100 121 Nassau & Suff Ltg pf..100) 31%] 33% 
Birmingham Elec $7 pref.*| 774) 79 % Nebraska Pow 7% pt. _100 112 ; 
Buff Niag & E pr pref. . 25 2554] 26 Newark Consol Gas_..100) 122 
Carolina Pr & Lt $7 pref-- 99 44/100 4||New EngG& E5%% pf_*| 35 39 
6% preferred........-. 91%4| 93 ||N E Pow Assn 6% pf..100); 79%/ 80! 
Cent. ark Pub Ser pref. i60 99 ..||New Eng Pub Serv Co— 
Cent Maine Pow 6% pf 100) 75 78 $7 prior lien pref...._. *| 46%) 47% 
$7 preferred___.____ 100} 80 83 New Jersey Pr & Lt $6 pf.*| 105 Ea 
Cent Pr & Lt 7% pref..100| 75 77 New Or! Pub Serv $7 pf_.*| 60% 
Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf_*| 105/107 
lst $6 preferred A__.100} 110 [112%|| 7% cum preferred.__100) 113 l 
$6.50 preferred B__.100} 106 44/107 N Y & Queens E L P pf 100} 109 ‘ 
Consol Traction (N J). 100 51 53 Nor States Pr $7 pref..100) %2's/ %5 
Consumers Pow $5 pref__*| 105 44/106 '4|/Ohio Edison $6 pref_.-._- *| 106% +H Le 
6% preferred___.__- a. 106 O07 — RCT *} 110 |J112 
6.60% preferred.__..100|) 106'4|107%4||Ohio Power 6% pref_..100} 111 j/115 
Cosgnees Gas & El— Ohio Pub Serv 6% pf..100} 101 {102% 
7% preferred._..._- 100} 98 {100 7% preferred......-. 00; 107 {109 
Dalias Pr & Lt 7% pret. 100} 112%/115 ||\OklaG & E7% pref...100} 109 [112 
Derby Gas & Elec $7 pref.*| 66 69 || Pacific Pow & Lt 7% pf 100 9034) 91 
Essex-Hudson Gas. ---100 194 .-|}Penn Pow & Lt $7 pref_- 110 |110% 
Foreign Lt & Pow units__ 95 ..|| Philadelphia Co $5 pref __ 88 90% 
Gas & Elec of the 122 _.||Pub Serv of Colo 7% pf 00 107 ee 
Hamilton Gas Co vt c___. 44||Queens Borough G & E— 
Hudson County Gas...100 194 Gs 6% preferred._..... 92 93! 
Idaho Power $6 pref__-.-- 109 34)110% ester G & E7% B 100} 107 
7% preferred... - ido LIOWiLllLy& 6% preferred C....- 00} 105 {105% 
Dlinois Pr & Lt lst pref_- 55 56 Sioux City G & E $7 pf.100) ‘7 99 
Interstate Natural Gas_. 24%] 26 Sou Calif Edison pref B.25) 28%s| 29! 
Interstate Power $7 as *| 23%4| 24%||South Jersey Gas & E1_100) 194 . 
Jamaica Water Sup pref_50) 55 .-||Tenn Elec Pow 6% pref 100) 769'4/| 70! 
Jer Cent P& L 7% pf_.100| 102 {104 7% preferred....... 00! 79%! 80% 
Kan Gas & E17% pf._.100| 111%4/|114 ||Texas Pow & Lt 7% pf.100/ 106 /108 
Kings Co Ltg 7% pref.100| 87 %| 99'%||Toledo Edison 7% pf A 100} 109%4/111 
Long Island Ltg 6% pf.100| 81%} 83'||/United G & E(Conn)7% pf} 93 94 
7% preterred....... 100} 92 94 ||UnitedG & E(N J) pf.100| 72 ate 
Los Ang G & E6% pf..100| 105%4| --||Utah Pow & Lt $7 pref...*| 77 | 7844 
Memphis Pr & Lt $7 pref.*| 90% 92% a hay Salita pf..100} 101 {103 
Mississippi P &L$6 pf...*| 8734) 89 |/Virginia Ry........-.-. 100} 135 {138 
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Quotations on Over-the-Counter Securities—Friday Aug. 7—Continued 











Securities of the 


Associated Gas & Electric System 
Ss, A. 


OBRIEN & CO. 


COrtlandt 7-1868 


Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 






















































































Specialists in — 





‘INCOR PORATEDO 


Tel.: HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-10738 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 














OFFERINGS WANTED 











































































































Bid Ask Bid Ask 

Amer States P 8 5448.1948] 8144] 83 %4/|/Kan City Pub Serv 38.1951} 52%} 54% First Mortgage Bonds of Subsidiaries 
Amer Wat Wks & El] 58°75; 101 /102‘%||/Kan Pow & Lt Ist 448 '65) 109 %/j110\% . . I 
Ariz Edison Ist 56....1948| 85 | 86 \4||Keystone Telep 5348-1955 102 % ‘ea American Water Works & Electric Co., Inc. 

lst 66 series A....-. 1945; 93 O5 Long Island Ltg 5s... 105 6 . 
Ark Louisiana Gas 4s_1951] 99%] 99%4||Los Angeles G & E 48.1970] 106 34/106 % Consumers Water Co. (Maine) 
Ark Missouri Pow ist 66°53] 68 70 | 
Associated Electric 58.1961) 69 | 70 %%4||Metrop Edison 4s ser G 65} 108 5/109 H M PAYSON & CO 
Assoc Gas & El Co 4448 '58) 47%! 48 %/||/Monongahela W P Pub Ser e e e 
“acsae Gb Sige 107 uisetassr roe ists 1999] "a0" bse. 1851 

Income 8...19 37 4} 38 tp States Pow Ist : gy . . 

Income deb 3%s-...1978} 38% 394 Narragansett Elec 34s '66] 103 4]103% PORTLAND, MAINE Tel. 2-3761 

Income deb 4s8_.... 1978} 42%] 42 Newport N & Ham 58.1944] 106 %/107 % 

Income deb 4}48...1978) 45 16 New Eng G & E 58...1962} 73 75 

Conv deb 4s_._.... 1973] 75 77. ||}New York Cent Elec 58°52) 98 99 4 Water Bonds 

Conv deb 4s_.... 1973| 77 78 N Y Edison 3s ser E 66] 102 [102 

nena yo ag en ara 84 85 ~~ 4 oe atte, 1008 Bid | Ask Bid | Ask 

nv — 19 9] 93 st & ref mtge 3 4s- 105 441105 % , : 

Sink fund income 4s 1983) 46 Northern N Y Util 58.1955) 103 . ‘| soos hei 4 ad a 198 ov Miduiesex Wat Co 6s 87 107 109 

Sink fund inc 44s-.-1983) 48%; Old Dom Pow 58 May 15’51;_ 64 66 aahtabuia Wat Wks 5s ‘58 oa 10414||Monmouth Consol W 58°56] 100 |102 

roe cone eneeene 68 SSS 40%). - Atlantic County Wat 60 B8| 10354 “||Monongahela Valley Water : 

Sink fund ine 53 48-1983 55 Pacific Gas & El 3%s H°61 106 [1063 © County Wat 103%) --- 5 hy . y "19501 103 

articipating Ss....19 100 4}1011 arr Shoals Power 5s. 1 102 4105 | | [iiugiiedineeedimamem Giitedmers tee ‘ , 
'||Pennsylvania Elec 53-1962) 104%]105% | "Se geries GC. n  1957] 10314 Munele Water Works 5s "65| 1045¢| _ 7 
Bellows Falis Hy El 56 1958} 102%,|103%,||/Penn Telep Corp Ist 4s '65] 106 1%4}107 \% Seseris B.S 1954 101 — New Jersey Water 58. 950) 102 ‘ 104 
Blackstone V G & E 4a °65/ 110 = /11034||Peoples L & P 534s -.-1941] (804) 8245 | BS ieseriesA....... 1954| 10314] _..||New Rochelle Wat 58 B '51| 95 
Brooklyn Edison 348.1966] 102 [1021,||Potomac Elec Pr 34s_1966] 103 4/103 % Butler Water Go 58.1957 105 a 5s 1951 99 a 
Public Serv of Colo 68.1961] 105 14]106 % oat ~"" | New York Wai Ger is 61] 9914/101% 
Cent Ark Pub Serv 58 1948) 99 100 ||Pub Serv of N H 3%s D °60) 10576)106%4 | Cait Water Service 4s 1961] 10234|10334||Newport Water Co 56.1953} 99 |101 
Central G & E 5748--- 1946) 79 | 80 {Pub Util Cons 54s-.-1948} 81 | 82 | Chester Wat Serv 4348 '38| 103 14|10414||Ohio Cities Water 5348 °53| 9114! 9314 
sat Bem oot t 50... IOS] 84 | 85 Citizens Water Co (Wash)| Ohio Valley Water 53.1954] 108 : 
Cent 1) Light 344s_--1966] 107 |1073<||/San Diego Cons G&E 48 85) 1093/1095 ae osi| 102% Ohio Wate: Servies 80,1958) 99}<{10132 
Cent Ind Pow ist 66 A 1947] 9114} 93 \w}|Sioux City Gas & E148 1966] 99%] 99% tVenxn:A. 1951} 103 %|104!4||Ore-Wash Wat Serv 5s 1957 94° 96. ? 
Cent Maine Pr 4s ser G 69) 105'4}105%||Sou Calif Gas Ist 48_.1965) 10614|106% City of New Castle Water “|! Denna State Water 5s '52| 102 103% 
Colorado Power 58-..1953) 105 a4 Sou Cities Util 58 A..1958) 611%} 63 102% Penna Water Co 58... 1940| 106 
Columbus Ry P & L 4e °66) 107 14|107 74||S' western Gas & El 48.1960] 104 104% | city W (Chat) 68 B...1954| 101%| __.||Peorta Water Works Co— _ 
Conn River Pr 338 A-1961) 10554|106 ||Tel Bond & Share 58-.1958] 3314] 851% st 58 series C__.__-1957| 105%| _--|] Ist & ref 58_....__- 950| 100 34/1024 
Consol Ek «& (;6s A a ie le a 1 962 62 63 Utica Gas & E) Co 58.1957 124 126 Clinton Ww Wks Co 5a. 1939 101 \Y oiai pment ~ Fees 196s a 44 alk 
Edison El Ill (Bos) 3348 65] 1063;|107  ||Vireinia Power 5s_..-1942] 1061] __ | a bertes Ge toatl 10514 ee rene + Ba Re 
Federal Pub Serv Ist 68°47) 145 _.||_ Washé& Suburban 5%s 1941} 98s 1100 5s series A 1 ipa 1947 103 ~~ || Phila Suburb Wat 48__1965 107 |108% 
Federated Util 5448..1957] «0 82 Western Pub Serv 5s '60) «x9 9] Comanunity takes Garena ~""} Pinellas Water Co 54s ‘591 99 1101 
West Penn Pr 3 4s ser I '66) 1071(1107% 5 s series B 46) 8314] 85%4/|Pittsburgh Sub Wat 5s °58/} 103 oce 
Green Mountain Pow 5s °48/ 1931%4/105 || Western Mass Co 3s 1946) 103 %]103 % aaa: 1946; 89 | 91 Plainfield Union Wat 5s '61| 108 pe 
Iowa Sou Util 5448-_-..1950) 101 102 %|| Wisconsin G & FE! 3481966] 103%41104% Connellsville Water 58.1939 100% Richmond W W Co 58.1957| 105%] _-- 
Wise Pr & Light 4s.-.1966] 9914) 99% | Consol Water of Utica— _ ||Roanoke W W 58.....1950] 93 | 941% 
Ween Fue Ser ih Rdeauinals 958} 95 | 97 ||Roch & L Ont Wat 58.1938] 101%] --- 
oF EGP oo nvenns 1961) 104 |104%6 | 1st mtge 68_------- 1958| 9734] 9914||St Joseph Water 4s se19A66] 105 | --- 
. ary Water Co 58 "61; 105 see ~. —e =—2 — 103 4|104% 
Y nterurb Water— Scranton ng Broo 
" y apd a Se 102 }103 Water Serv 58_..1961) 101%4/|102'%4 
aia 6s series B_...____- 1942] 104 |105%4|| Ist & ref 5a A______ 1967| 10014|101%4 
Real Estate Securities 6s series D_---___- 1960] 103!4|105!4||Sedalia Water Co 534s '47| 102%] --- 
Greenwich Water & Gas— South Bay Cons Wat 58°50; 754/ 80 
Reports— Markets 5s sereis A_......_- 1952] 100%(|102%4||Sou Pittsburgh Wat 5s '55| 103 ne 
56 series B.......-_- 1952; 100 {102 58 series A_........ 1960; 103 oan 
Public Utilities—Industrials—Railroads Hackensack Wat Co 5s '77| 105 |107 58 series B___..--.. 960] 105 oan 
5 43 series B_._.__- 108 ...|| Terre Haute Water 5s B “56 a ae 
’ 1 ‘ -~-—< 
AMOTT, BAKER & CO. Ae eon Water 50 opa| 103 °| 2..||Texarkana Wat ist Sa-1958] 103 | ~~~ 
INCORPORATED es Cee 1962] 104%] --- Sateen rates Serv ag tae 103 
BArclay 7 Bell System Tel. ater Serv ne 58_194: atlas 
2360 150 Broadway, N. Y. NY 1-588 Iilinots Water Serv 58 A '52| 102){|10414 || West Virginia Water be °51 102% 10377 
Indianapolis Water a Water Serv 4s-_- inom 
, = wort ye a eta 100°4}101 ag y+ hy Water oo 98 11001 
ndianapo urs—; | jj &sseries B.......-.- 
oe 98 |101 ist mtge 58......-.- 1951} 9714/1004 
Real Estate Bonds and Title Co. Mortgage Certificates penne Water goooeinae 102%] ---|| Ist a 5%s_____- 1950] 10144] _-- 
Jamaica Water Sup 5: 55) 106 = |!08 Westmoreland Water 5a °52) 102 '4;104 
Bid | Ask Rid | Ask | Jontin W W Co 68....1957| 104!4|10514 || Wichita Water Co 5s B. °56/ 102 fath 
Alden Ist 6s.._...Jan 11941; f42'| ---||Majestic Apts Ist 68__1948) f27%| 29%, Kokomo W W Co 5s__1958 104%] _.- 5s series C__._____._ 1960) 104%] --- 
Broadmoor (The) Ist 68°41; f5l1)2| ---||Metropolitan Chain Prop— Lexington Wat Co 5s 40) 9914)101 6s series A_________ 1949] 103 osm 
B'way Barclay Ist 68.1941) /31  f Se Meena prtee 948; 90 94 W’msport Water 5s_..1952' 103%! -.. 
| Certificates of deposit...|; £314} 32'4||Metropolitan Corp a 
| B’way & 4lst Street— cht ET I, 95 ma 
| Ist leasehold 6%s8_.1944| /40 | 42 ||Metropol Playhouses i 
Broadway Motors Bldg— DY Gt Eicecocuncs 1945} 7! 72% 

6s stamped......-- 1948) /64 | 66 ||/Munson Bldg Ist 68.1939] f28 | 29} BURR & COMPANY INC 
Chapin — mer ans On 48 63%] 664%IIN Y Athletic C ub— + 
Chesebrough B st 6s ° 7 76 lst mtge 28 stmp &reg’55; 35 36% 

Chrysler Bldg Ist 68_.1948] 9114] 93%4]] 1st & gen 68______- 1946] 34%] 36% Chicago - NEW YORK Boston 
Court & Remsen St Off Bid N Y Eve Journal 6 48.1937} 101 we 57 William St 

fe Gtennned Apr 28 1940} /55 7 4IIN Y Title & Mtge Co— ' 

Dorset (The) Ist sy et {32 34 4 5 4s series BK... -- [45% | 46 ‘ 
East Ambassador Hote 5 ys series C-2_.._____-_- (38\%| 39% h ° S S 

ist & ref 5%4s_____- 1947) 7 | 8 5s series F-1_...-.._- 156%1 57M C ain tore ecurities 
Equit Off Bldg deb 58.1952) 78 %%4]| 80! 54s series Q_._______- (39 etn 

Deb 5s 1952 Legended _-| 79% 80'41/19th & Walnut Sts (Phila) 

50 yo Ye ist 3s ine "46 51}4; 53 > eens July 7 1939] £30%] 32% 
500 th Avenue— Oliver Cromwell (The)— 

644s unstamped...1949} 4514] __-|] ist 6s.____- Nov 151939] s7 | _.. Chain Store Stocks 
502 Park Ave ist 6s..1941; 29} .--|}1 Park Ave 68..Nov 61939] 66% ; 
war * & Madison = ——_ - 103 E 57tb +t Ist 68..1941] 654] 6914 Par, Bid | Ask Par, Bid | Ask 

~2--------+ 'v ) 29 165 Bway B Ist 5%s'51) 53 55 * ‘ F 33 (S H) 6% pref.-----| 11%] 12 
Film Center Bldg Ist 68 '43) 4914] ___||Prudence Co i ¥ bh patil 07 = eel, Aad, ores eae 100} 108 4/110 
40 Wall St Corp 68...-1958] °71%4| 73% || 5 44s double stpd_..1961] 51 -- BiG vraode aia 441 514 Melville Shoe— 

42 Bway lst 68 oseeeccce 1939 iz “% -- Realty Assoc Sec Corp-— Bickfords Ine ee 7. 15 16% 4 Vn % To preferred ee 100 ] 19 122 
1400 Broadway Bldg— ae SG. .ssssccs 1943) f49%] 5l $2.50 conv pret aceite * 9514) 371 Miller (1) Sons com... --- 7 } 7 

lst 64s stamped___1948) 743 .--|}Roxy Theatre— Bohack (H C) common..*| 1044] 13 — 6%% preferred___-- 100| 30 35 
Fox Theatre & Off Bldg— lst fee & I'hold 648.1940) f36%] 38% 7%, preferred 10 50 («| «54 Murphy(G C) $5 pf_...100) 104 ee 

me Gecencle 5 SES NOi6T 1156 mond Shoe pret....100| 103 |106 ||Neisner Bros pref_---- 100] 112 |115 
hy Sopoene— Sarnia +4 +3 Me TS | bays Pca po AB Edison Bros Stores pref 100| 172 - 

548 unstamped....-1949) 74524] 50%|| Realty ext Ist 5348-1945] 15 | 20 | Fishman (M H) Stores...*| 17 | 1834||Reeves (Daniel) pret...100] 105 | --- 
Graybar Bldg 58----- + Bet eae err 1945) fis | 20 —s seal {00} 102 ““ | TRose 5-10-25¢ Stores... _- 5| 100 tah 
Harriman Bidg ist 68-1951) 65 | 67 ||Sherry Netherland Hotel— Green (Hi L) 7% pret..100} 100 ~~" |lSehiff Co preferred_...100] 103 iol 
Hearst Brisbane Prop 68°42) 9) | 92 Ist 5%s....May 151948] 2344] 25% | Kata Drug preferred_--..*| 105 ___||United Cigar Sts 6%pt_100| 2434] 28 
Hotel Lexington Ist 6s °43) f59 | 61 ||60 Park Pl (Newark) 68°37} 55 at oie seen” Genes mi aT. *| 9 ll 6% pref ctfs_.._...---- 24}4| 2714 
Hotel 8t George 48. ---1950) 504) 52 616 Madison Av lst 674838) = 2234 | : referred a 100} 88 __-||U 8 Stores preferred. __ 100 2 5 
Keith-Albee Bldg (New 61 Bway Bidg 1st 54481950) 53%] 55% Fo HES. ccncee net 

Rochelle) Ist 68....1936) 75 oa General 7s8-..-...-1945) /11 15 
a = ee Se Syracuse Hotel (Syracuse) St k 

st 4-56 exten 65% id ist 64%s__..Oct 23 1940) 50% = 
-—~3 Hes me ar aes Textile Bidg Ist 68_...1958) f52%| 54% Sugar OCKS 
© eee 3) 220 --- |] Trinity Esags Corp Par, Bid | Ask Par Bid , Ask 
Lincoln Bldg inc 5448-1963) 66 ond. Menatimsietitidnn 1939] 98 ts — “ 1 194 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 481941} 63 | 67 Cache La Poudre Co....20 2314 2434||Savannah Sugar Ref. - - 100 wh coe 
=| o. ones Eastern Sugar Assoc..... 1} 19%! 21 7% preferred....... 126 eee 

13 68 a a ee eae ee 1947 Sz IO% Walbridge Bldg (Buffalo) — ferred 1 32 34 West Indies Sugar Corp l 3% 3 4 
London Terrace Apts 68 '40| f49 | 51%/| Ist 64s_---Oct 19 1938] s27%4|  __- eomeaspootss | xl 136 oo 8) 
Ludwig Bauman— Westinghouse Bldg— Haytian Corp Amer..... , 

ist 68 (Bklyn)----- 1542| 72%4| ---|| 1st fee & leasehold 4s 48] f72 | 75 ? 

Ist 6%s (L I)------ 19361 72% sd For footnotes see page 004. al 
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Quotations on Over-the-Counter Securities—Friday Aug. /—Continued 
HAMILTON GAS CO. V TC Specialists in all 
Bought, Sold & Quoted Investment Company Securities 
30 BROAD STREET NEW YORK DISTRIBUTORS GROUP, Incorporated 
Members New York Out Beanes 63 Wall Street, New York BOwling Green 9-1420 
ee Kneeland & Co.—Western Trading Correspondent 
REORGANIZATION SECURITIES Investing Companies 
WHEN ISSUED SECURITIES g Pp 
RIGHTS 
G Par| Bid Ask Par| Btd Ask 
. Administered Fund... *; 18.03} 19.18||Investors Fund of Amer...) 1.93) 1.17 
M S Wien & Co. Affiliated Fund Inc com..|} 2 06) 2.26||Invest Coof Amerocom.10; 42 44 
bad e Amerex Holding Corp...*| 22%| 23%/|| 7% preferred......--- *| 42 a 
Established 1919 Amer Business Shares...1} 1.2!| 1.32/|Investors Fund C.-...-.--- 110.93}113.17 
Members of the New York Securtty Dealers Assn. Amer & Continental Corp.| 11%! 12%!|Investment Tr of N Y-.-.-* 6§ %4 _— 
25 BROAD ST., N. Y. Amer General Equities Inc} 1.0%} 1.2!1||Keystone Cust Fd Inc B-3.| 23.35; 25.01 
HAnover 2-8780 Teletype N Y 1-1397 Am Insurance Stock Corp*; 4/4; 4°4||Major Shares Corp-.---- | sh! ---- 
Los Angeles, Cal. Assoc Stand Oil Shares...2) 6 7 *%||Maryland Fund Inc com.-.| 10.00) 10.82 
Bankers Nat Invest Corp * 3% 4%,||Mass Investors Trust....1) 28.15) 29.81 
Basic Industry Shares...*| 4 94) --_-||/Mutual Invest Trust....1) 16.52) 18.05 
British Type Invest A...1 32 52||Nation Wide Securities._.1; 4.66) 4.76 
ae day Invest Co Inc...) 33.61) 35.95 - vie trust certificates - re 2.14 
: Bullock Fund Ltd_..... Ll} 19%) 21%)]2 Bank Trust Shares_.. yi .. 
Climax Molybdenum Co. Canadian Inv Fund Ltd-1) 4.25] 4.69||No Amer Bond Trust etts.| 74%) 78% 
: ; Cen Nat Corp cl A...*| 39% 42 No Amer Tr Shares 1953..; 2.78/ ---- 
Sylvania Industrial Corp. |G GS See * 4% 6% Series 1955_..-.-------_- 3.64 ne 
nent A Trust Shares...*| 27.17) 29.22 Dt ip esceseesese a tthe 
mmercial Nat'l Corp... I 1% Series 1958............- SOG ccce 
C. E. UNTE RBERG & CO. ynreenewey been ened fs! 10% steer ee Inv pref. r+ 73 
rporate i 2 seek c Southern Inv pref-_* 43 
adembene{ ew, York Severity Dealers Amociation Bertes AA 2 aaa. 2's SR -wwovennsonnan ji | 15, 
"Bowling Green 9-3565 Copy eee BEY ee oi ase 100] 1.11 
2eaeeeoeoes U »ocoec - ‘ . 
61 Broadway, New York Teletype N. Y. 1-1666 Series ACC mod.....-- 3.61] .-_-||Quarterly Inc Shares..25¢e] 1.75] 1.93 
Crum & Forster Inscom 10} 25'| 30'4||Representative Trust Shs_| 15.76) 14.26 
ove a na — anal Repubite Investors Fund.5} 4.90) 5.20 
mmon B shares_...10 ) 38 Royalties Management -. - .60 75 
A COMPREHENSIVE SERVICE 7% preferred... ...- 110 | _...||Selected Amer Shares Inc.| 1.77} 1.93 
in the k ae ae Loe ag bape + oan a — American Shares. Ry +! eaten 
pos Ban serA.j 2.7 3.00 ected Cumulative Shs..| 10.28; ---.- 
Over-the-Counter Market Deposited Insur Shs A....| 3.83] _---||Selected Income Shares...| 5.40] ___- 
e ° | Deposited Insur Sh ser B.| 3.73) 4.15)/Selected Industries conv pf} 23}4| 24% 
Bristol & Willett Diversified Trustee Shs B_| 10%| -._-||Spencer Trask Fund.....*| 21.70] 22.60 
- ee 4.95| 5.30||Standard Am Trust Shares}; 4.35) 4.60 
Panes ite 0U0Udlti ‘(“i‘(‘i‘(UC“aé‘ié‘C;C; ; T:O:;:;:*:*:*:”:”*;*C*dR*S*aS ewe eeewessccsces 7.50] 8.30\/Standard Utilities Inc...*) 1.18) 1.27 
Members New York Security Dealers Association Dividend Shares... - 25¢} 1.81 1.96) |State Street Inv Corp._..*/110.68)  -.--. 
115 Broadway, N. Y. Tel. BArclay 7-0700 eet Gren Corp Ofean)..5 . 1-39 33.78 ae v4 Corp of Am Tr Shs A 2 — 
it. Gs © G6 @ Mihencésecsemebednnan . aa 
Hl System Teletype NY 1-1493 | Fidelity Fund Inc_.____- *| 29.18] 31.44]| B.......-.---.-..-..- 439] 1... 
Dee Be Oe BBTEE cose = Bibecoscccosooscseccs lL gee 
beobihabeetstinmandonse 10.60  euguneeneneanenints ae 
industrial Stocks Foundation Trust Shares A| 5.10) 5.40/) D.....2-- 222. elle 8.24 a 
Fun Dtal Investors Inc} 24.63) 26.22 ees ear 14.52} 15.79 
. y Par; Bid | Ask Par, Bid Ask wencomentel Tr Shares A. y 3} 7.15)/Trustee Standard Invest C "~ — 
mer Air Lines Inc vtec._| 11%} 12 den Publica com..*| 114%] 12% | qo rrr screen ------ ane td | lett pelea aeketd-tet tdekede ---- 
American Arch...__. . ~4 20) . te = tal al | 68 ’ 70 . oon Investors Trust..; 6.69) 7.30 awe OUShs Aj 7.06; ---- 
American Book... -.. 100| 69 | 72 ||Maytag warrants.....---- 2u| 3 Group Securitiee— $j; | || _ B........---.-------- 6.34) -..- 
American Hard Rubber— Merck & Co Inc con...-- i] 26%] 28% Agricultural shares... . 2.09) 2.26 Trusteed Amer Bank Shs B; 1.17) 1.29 
8% cumul preferred.._.| 106 : 6% preferred.....-- 100] 113 {115 Automobile shares --_-.. 1.55) 1.65)|/Trusteed Industry Shares_; 1.46) 1.62 
American Hardware_...25) 31%/| 32 4 Mock Judson & Voehringer Building shares__.....- 1.99) 2.15||Trusteed N Y Bank Shares; 1.78) 2.02 
Amer Maize Products._._.*| 17 21° eferred........--- 101 c Chemical shares... ..- 1.64} 1.78/};0 8S El Lt & Pr Shares A..| 20%/| 21% 
American Mfg.....__- 100} 2914] 31%||National Casket...-..-.-- *| 47 | 50 shares ........... 1.06] 1.16]] B............---..---- 3.22) 3.32 
ee ee 1001 78 | 83 Preferred.............*| 110 {112 Investing shares.....-.| 1.51} 1.64|]/ Voting trust ctfs_......| 1.30) 1.38 
American Republics com_* 5% 5% Nat Feoee & Tyee com... 3 5 Merchandise shares... . 1.33 1.45||0n N Y Bank Trust C 3_. 3% 4 
Andian National Corp__- 47 49 5% eferred...._-- 100} 20 22 M eT 1.51 1.64|}0Un N Y Tr Shs se rF__... 1% 2% 
Art Metal Construction. me 15%] 16%]|New BF ete Clock pt...100] 85 n Petroleum shares____._ 1.29 1.41 Wellington Fund.......-. 19.19} 21.04 
Beneficial Indus Loan pf_*} 52'4| 54 ||Northwestern Yeast...100) 80 . RR Yr. shares..; 1.25) 1.34 
Bowman-Biltmore Hotels | Norwich Pharmacal..-.-- 5| 43 45 Steel shares_.......... 1.60} 1.74||Investm’t Banking Corps 
lst preferred..._____ 100 9 3u||Ohio Leather.....--.--- *| 18 2] Tobacco shares_._.____ 1.25} 1.36]|Bancamerica-Blair Corp-. 7% 8 3% 
Celanese com..*| 27 oe > iaaAo..... 16%] 17% Guardian Inv Trust com-_* 1\% 1%|| First Boston Corp-..-.-_--- 4441 45% 
Preferred... _........ 100! 118 |122 ||Pathe Film 7% pref_----- *| 103 [107 moron Mele, eeeeee 22 | 24 |/Schoellkopt, Hutton & 
Carrier Corp 7% pret 100 70) 74 \iPetroleum Conversica...1 2% 3% - Holding Corp-..... _ «B35 .50||} Pomeroy Inc com..--.--. 6 34 7% 
Climax Molybdenum_...*] 41%] 4314||Publication Corp com_.-.*| 40%] 43% corporated Investors..*) 25.85) 27 oo 
Columbia Baking com....} 12%| 13%/| $7 Ist preferred_...-. 100 103 oe 
Columbia p Broadcasting A* 24%] 26%||Remington Arms com...-.* 3% .. 4 
roadcas 56 %4| 58 %4||Seovill Mfg__....------ 25) 34%] 35 
apie cosa Mana 56 34 38 i Singer bo ne ee a 335 340° tSoviet Government Bonds 
Crowell Pub Co com..._- *| 53 | 55\4||Sparta Foundry common.-| 25%} 27 
$7 preferred________ 00} 108% _||Standard Cap & Seal... -- 5} 39 41 Bta Ask Bta Ask 
Dentists’ Supply Co of N ¥ 47 | 50 ||Standard Screw_..---- 100} 149% Union of Soviet Soc Repub Union of Soviet Soc Repub | 
Dictaphone Corp ee core 53%] 56 \% Stromberg-Carlson Tel Mfg 9 10 7% gold rouble_...1943/] 87.42) 91.15 10% gold rouble_..1942! 87.42 ecce 
ae 120 __||Sylvania Indus Corp----- | 28%] 29% 
Dixon (Jos) Gricibie=-—100 48 | 51 ||Taylor Milling Corp----- *| 17 | 19 
Doehler Die Casting pref_* "nite sd ——_ Wharton Iron & 7 " . i * No par value. a Interchangeable. > Basis price. ¢ Registered coupon (serial). 
oped Leeder tad ot} . teel com-.-..-------- ) Coupon. / Flat price. w4 When issued. z Ex-dividend Now selling on New 
Douglas Shoe preferred - : -Y on Ne 
ber rem Ohi Tubize Chatiion eum pt-i0 103 *|109 | York Curd Exchange. 
Flour Millsof America_..*} 1%} 174||Unexcelled Mtg Co..--- 10| 2%| 2% t Now listed on New York Stock Exchunge. 
Foundation Co— United Merch & Mfgcom *} 12%] 13% 3 Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
Foreign shares... . . *| 4%| 5%||Un Piece Dye Wks pf-.100} 8 | 9% 
can shares.__.._ bd 5%| 6%||Warren Northam— 
Gan en Co com....* 5 ly 7 $3 conv preferred ne . 40 — = U R R E N T N Oo T I Cc E S 
a me wn nw 33%] 36%4||Welch Grape Juice pref_100; 102 ‘ —_—-—— 
Gen rie roofi es 
Golden Cyele Bs Foti i en wae Ve Pulp & Pap on: Roh a _—Anderson & Cromwell, Inc., of Boston announces its entry into the 
Graton & Knightcom_._.*| 5%! 7 ||West as oom vte.| 6KIl 7% New York field, for the purpose of providing comprehensive investment 
Great Lakes 88 Go toa 58 | 62 $3 cum preferred._____-.. 36%) 38% | Management services of the Boston type to corporations, trustees and 
a es SS Co com. 3934) 41 ||White (S 8) ey Mfg.20| 16 17 estate owners in this city. 
reat ao Paper_.25| 33 | 36 ||White Rock Min Spring— “he firm’ 
Jacobs (F L) Co_.....___- _.--| ll 87 let preferred 100! 100 The firm's New York office will be located at 250 Park Ave. Charles 
Ki un Mining Corp..___ i] ~1%| 23{||wileox-Gibbs common..50| 25 | 35 C. Sise will be in charge as New York representative. By means of direct 
ford ar Lt i nent a R.. 4a} 20 ||WJR The Goodwill Station} 3414] 36% teletype service, convenient facilities will be available to clients for the 
Ist b% preferred. 100 tr -- Yanan seccese ee: R 60 rapid interchange of information between New York and the home office 
2d 8% preferred... __ 100} 120 ““Hl" 76 preferred com... - 100 te -- | in Boston, where all the details of research and investment management 
se dabei ~~ | are handled. 
—Graham & Co., members of the New York Stock Exchange, announce 
Miscellaneous Bonds that Byron G. Webster, Co-manager of their Chicago office for the past 
Par| Bid | Ask year, has been admitted to general partnership in the firm as of August 1. 
American Tobacco 48.1951] 110 |112 | eee Guasey Bean ene Bid | Ask Before he joined Graham & Co., Mr. Webster had been associated with 
Am Wie Fabrics 7.1943 97 |100 igs ttre Aug 15 t986! 100 l100 3 | Harris, Upham & Co., for whom he opened a Chicago office in 1929, 
— > mo me yng as Sere Aug 15 1937 101.12 101.5 | shortly after that firm was organized. For a number of years previously, 
Chicago Stock Yds 53.1961 102% -- o> deems ~~ 4 4 a 8 32 102.16 ; he had been in charge of the activities of Harris, Winthrop & Co. in Minne- 
oa — Trust— ~ || Journal ot Comm 6}48.1937 88 ” ‘93 | scopes and 8. Paul. 
ntu 2UZ1108 ' R . 
Comeatnaeaed Ee a pe tes 102 4 rarshants Retrig 62. 1987 98 |. -- —The new investment firm of E. W. Thomas & Co., Inc., announce 
4] Cudahy Pack conv 4s-1950| 103%]10314||N ¥ Shipbuil aoasootaee hi - the opening of offices in the Field building, 135 8. La Salle St., Chicago. 
aaa 1955] 1015<4}102 ding 56... sale The principals, all of whom are well known in investment circles through- 
Deep Rock Oil 7s....1937| 70 79 \Senviie Many Investing 58 1948! 8814 90} out the middle west and east are: E. W. Thomas, president; Park Teter 
Wederal Farm Mtes Fed r ||[std Tex Prod 2S ipea ef es . and W. E. Terwilliger. vice-presidents; and Emil] P. Schmit, secretary. 
tise a! Sept 1 1939] 101 2/101 5]|Struth Wells Titus 64s '43! 81 ‘ Messrs. Thomas and Terwilliger were formerly associated with A. C. 
2 gp Oe a a Si6% 18 hg adap Sherman 68 '44) f15 17 Allyn and Co., Inc., and Messrs. Teter and Schmit were with Rogers & 
a on Fe Pe ward Iron 58....1952| £6334} 65% tracy, Inc. 
| —First of Michigan Corp., 1 Wall St., New York, has issued a list of 
State and municipal bonds yielding from 2.20 to 3.30%. 
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Foreign Unlisted Dollar Bonds 









































Bids Ak Bias Ak 
Anhalt 7s to......... 1946) f21% 23%/||Haiti 6%.......-.-..-. 1953} 97 _ 
Antioquia 8%-....... 1946, /31 34 ||Hansa SS 6s stamped_1939;) f38%) ~~ -. 
Bank of Colombia 7% .1947| 19%) 20%/|fHousing & Real Imp 7s "46; /22 23% 
Bank of Colombia 7%.1948) /19%! 20%!|Hungarian Cent Mut 7s °37| /28 _ 
Barranquilla 88°35-40-46-48/ /f17'</ 18 Hungarian Discount & Ex- 
Bavaria 6 4s to__..-.- 1945; f24%4| 25% change Bank 7s8....1936; /29 -_ 
Bavarian — Cons Hungarian defaulted coups) [20 40 = 
Cae 8 Wescccecce 1945) f20 2: Hungarian Ital Bk 7 4s °32) [27 _ 
Bogota (Colombia) 6 iis '47| f15%| 1644||Useder Steel 6s... ..-- 1948} 25 27% 
_ SopepEpeEne. 945| 16 | 17 |\Jugoslavia 5s........ 1956| 36%) 37% 
—— (Republic) 8s. 1947 fs Rl COUSSED. coccceccoesee|! f44 55 .c 
(eee 1958; /6 6 %%||Koholyt 64s_...-.---- 1943} f22%| 24% 
é 73 eeccecce cocecese 1969; /6 6%;'Land M Bk Warsaw 8s ‘41) /45 ae 
CBn cwccccceccccce 1940} 6 6%|/Leipzig O'land Pr 6s °46| {27 va 
Brandenburg Elec 6s..1953) f21%%| 23 |/|Leipzig Trade Fair 78.1953) /26 _ 
Brazil funding 5%-.1931-51| £59; 70 ||Luneberg Power Light & 
Brazil funding scrip... .-- S72 be . gy oem 1948) f22%| 25 
Bremen (Germany) 78 '35| J22'9| 24)4||Mannheim & Palat 78.1941 f23 26 
SP BPUE pececcoonscoces Si8%! 21 %!\Meridionale Elec 7s...1957} 69 | 71 
— Hungarian Bank ‘Montevideo 6s. .----- 1959) 57 on 
eeenenoaenens 962) /28 nell ii oasenenmennesse an am 
Brown Coal Ind Corp— } Munich 7s to.....--- 1945) 23%} 25 
pecescecccesce 24%; __--||Munic Bk Hessen 7s to '45) /21}4| 23% 
Bewmes rl om f49 20 ~|'\Municipal Gas & Elec Corp 
Burmeister & Wain 68.1940; /110 (113 Recklinghausen 78..1947; /23 25% 
Caldas (Columbia) 74s °46| £10%4!| 114||/Nassau Landbank 6s °38| /23}4/ 26 
Cali (Colombia) 7%-..1947| fll'e| 12‘4|\Natl Bank Panama 64% 
Callao (Peru) 74%..1944/| /10 10% A nee 1946-1947) /86 — 
Cauca Valley 7%s_...1946; f10%/ 11 CC &D7._...1948-1949| /82 aA 
Ceara (Brazil) 8%_....1947) 2 5° ||Nat Central Savings Bk of 
Chile, Government— Hungary 7%4s--.--- 1962; /27 = 
St... ons scuaees 13%} 1442||National Hungarian & Ind 
78 assented___._.____-- Ji3M%| 14% gs , eer 1948; f27 = 
Chilean Nitrate 5s_...1968) 67 68 4¢|| North German Lloyd 7 °47| S95 97 
City ws Bank, Buda- | eee es 947) 54 55% 
PONS, 18... -cccccee 1953} [27 | _ --||\Oberpfals Elec 7962771946 21 | 23% 
Columbia scrip issue of °33) /7! ‘3 |\Oldenburg-Free State 1% 
Issue of 1934 4%_..1946| f48 | 49 Sci a 1945) f21%| 23% 
Cordoba 7s stamped._.1937) /55 --||Panama 5% scrip...----- S54 56 
78 stamped - --....- 1957; J45 | _ --||Porto Alegre 7%. ogoce 1968} f1544) 16% 
Costa Rica funding 5% °51; 59%; 52 ||Protestant Church (Ger- 
Costa Rica Pac Ry 78°49) /15 | 23 many) 78......---- 1946) f21}4| 23% 
Ss Sa 1949; 45 0) Prov Bk Westphalia 6s '33) [35 45 
Pt Pareto 6'43_.1959| J10%| 11%||Prov Bk Westphalia 6s '36) /28 32 
Dortmuna Mun Util 6s '48) [23 26 ||Rhine Westph Elec 7% °36| 38 | 42 
Duesseldorf 78 to. .-_-.- 1945; /21%! 23 || Rio de Janeiro6%-.-...1933) f15%| 16% 
Duisburg 7% to... -..- 1945} /2144| 23 ||Rom Cath Church 64s ‘46; /22 | 24 
East Prussian Pow 68.1953) /22 23 ||R C Church Welfare 7s 46) f21}4| 23 
~~ Pr (Germ) wre "50| J24 25%!|Royal Dutch 4s_..-..- 1945) 154 /|157 
Beth connseeccoees 953) J24 25 ||Saarbruecken M Bk 68 °47) 20 “ 
European Mortgage e ~ Salvador 7%-..------ 1957| /40 - 
vestment 7 }48.--.-- 1966! J25 _--||Salvador 7% ctf of dep °57! [33 34% 
Frankfurt 78 to------ 1945, {22}4| 25 | |Salvador 4% scrip..-_----- fil | 13 
French Govt 54s_--.1937) 145 --||Santa Cat Reortan Grom 
French Nat Mall SS 6s "52, 142 {145 ee 1947) f18%| 19% 
Gelsenkirchen Min 68.1934, /76 -- |Santa Fe7s eens 60%} 61% 
German Atl Cable 7s8__1945 £26 | Ree 75 aes 
German Building & Land-| _ —— Santander (Colom) 78.1948; Jil 11% 
bank 64%.-.-...-.--- 1948) [23 25 ||Sao Paulo (Brazil) 68.1943) /15%| 16% 
German defaulted coupons we vr Pub Works 78..1945) f24%| 26 
July to Dec 1933.....-_- J47 = ‘eae ee 1951| f23 25 
Jan to June 1934._____. | S37 --| mh. State Mtge 68_.1947| /25 26% 
July 1934 “4 June 1936 __| 26 44| 27 4 |Serbian 58.....------ 37 | 38 
eeeeccocesoe | fin Serbian coupons........ | [44 55 ail 
German called bonds__._- £20 50 --||Siem & Halske deb 68.2930) /285 - 
German Dawes Coupons linet hancetlerioalenat 1940) [100% a 
Dec 1934 stamped__-_--_-. y9 9%||Stettin Pub Util 78...1946) /23 24% 
Apr 15'35 to Apr 15'36_| J18 9 4! |Stinnes 7s unstamped_1936|) £75 on 
German Young Coupons 78 amped_..... 946 /s6l sic 
12-1-34 stamped__.____- fi2 13 ||Toho Electric 7s..--- 1955} 94% -_ 
June 1 '35 to June 1 '36_| f14%| 15%!|Tolima 7s_.-....--..--- 1947' fl0%} 11% 
Graz (Austria) 8s... .-. 1954; 98 .--|}Tucuman City 78....1951| %6 97% 
Gt _— & Ireland 5%s ‘37; 108%/110 Tucuman Prov 78....1950| %58%)| 99% 
ate lait ttinamas dain 1960-1990; 116%4/|117%||United Steamshinv 6s_.1937; 99 /|101 
Quatemaia 8s 1948_....... f40 .-||Unterelbe Electric 68.1953) f25%| 27% 
Hanover Harz Water Wks Vesten Elec Ry 78....1947) /21 23% 
as 1957! f21 24 Wurtemberg 7ato . 1945) £25 26% 





For footnotes see page 904. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 


of the current week: 


By Crockett & Co., Boston: 
Shares Stocks $ per Share 
3 Chicago Junction Rys. & Union Stock Yards, pref., par $100............- 118 
> ee ees Gis OP ML dads chins bebbetiaaetinbeococecactisonses 13% 
40 Nashua Manufacturing Co., pref., par $100_...........-..-.----2 222k 24% 
> Aer Se a > OE On, on a a eae eenoonesewoesteoenes 134 
jj  ¢ @eeeseete ceo ES FR eT ee 
hk | tt i 2 £ eS rae 12% 
11 Boston Herald Traveler a eee ee 3014 
25 Saco Lowell Shops, 2nd pref., par $100..............-...---.---e eee 146 
a er ee Cre... (ir Mh... 0 ceccuceapeeeasienennedeesonne 16 
oe a Se Ce. GC... scuncchndncadenmeonseunetnesene ee 35 
Ge ED Cn. « o. ncdkdncncdnekbbehbanabebdd doncedecsenenensceen 45% 
Bonds— Per Cent 
$1,000 Amoskeag Mfg. Co. 6s, due Jan. 1, 1948_.2............--..- 70% flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks S$ per Share 
15 Drueding Brothers Co., common, par $100........-.-...-............ 40 
50 Philadelphia National Bank, par SR Raminere ara ante apamnaeaaaa pesecenecee 10614 
20 Central-Penn National Bank, iT Sih acseneenpececceesosecsoesesesence 37% 
25 Corn Exchange National Bank & Trust Co. par aa ee eee ee aT 54 
50 Camden Fire Insurance Association, par $5........-..---..-.---- eneeee 23% 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share | 
10 Zenda Gold Mimes_.......-. ne neatieeinnned seosceoncone peecenconecoese 10c. 
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By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

50 National Securities Corp. (N. Y.), common voting trust ctfs.; 200 The 
RR ee ee ee eee $4 lot 

820 Huguet Silk Co., Inc. (N. Y. ); 390 Canisteo Silk Co., Inc___.....$45,000 lot 


1,000 Princess Roy al Hosiery Millis, Inc. (Del.), class A......----cececcce $75 lot 
ft oe lu RE ne eS $10 lot 
5 The Fellows Company of New York (N. Y. ); 1,985 Seaboard Sand & Gravel 
Corp. (N. Y.), common; 5 Blue Peter Cigarette Co., Inc. (N. Y.), pref.; 5 
Blue Peter Cigarette ae. Inc. (N. Y.), common; 1 Glenwood Holding Co. 
(N. Y¥.); 173 Old Point Comfort Improvement Co. (Va.); 208 Tidewater 
Paving Brick Co. (N. Y.), pref; 229 Tidewater Paving Brick Co. (N. Y.), 
common; $2,500 The Union Electric Light & Power Co., Ist mtge. 6% 
bond, due June 1, 1913 with Dec. 1, 1893 and subsequent coupons attached; 
$2,000 Tidewater Paving Brick Co., demand note payable to the order of 
W. B. Duncan, dated Dec. 29, 1913; $5,000 Tidewater Paving Brick Co., 
demand note payable to order of W. B. Duncan dated Dec. 9, 1914 int. 6%; 
$5,600 Tidewater Paving Brick Co., demand note payable to order of W. B. 
Duncan, dated Dec. 21, 1914 int. from date at 6%; $2,000 Tidewater Paving 
Brick Co., demand note payable to order of W. B. Duncan, dated June 16, 
1914; $260 Tidewater Paving Brick Co., demand note payable to order of 
W. B. Duncan, dated June 21, 1915; 550 Inter-Continental Construction 
Corp. (N. Y.); $13,000 Inter-Continental Construction Corp., note dated at 
Brooklyn N. Y., Dec. 26, 1919, payable on demand to W. B. Duncan int. 
6%; 16 Barker Cotton Mill Co. (Ala.); 3 The Country Club of Mount 
Desert (Me.); 2 The Bar Harbor Association of Arts (Me.): 3 The New York 
Car & Truck Co. (N. J.), pref.; $12.50 The New York Car & Truck Co. 
fractional pref. scrip: 50 Jocuistita Mining Co. (N. Y.); 60 The Colorado 


Coal & Iron Development Co. (Col.); 50 Sutro Tunnel Co. (Calif.)__.._.$300 lot 

By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
5 First National Bank, Boston, par $12 ........-.....---..--.-.-.-..ee 51% 
1 First National Bank ‘ot Y armouth, a il a Rielle 99% 
1 Worcester County Trust Co., common, par $10_...-.---.-. 2.22 eee 2014 
rr re i. ee, i etsetbsbabboahanhuuis 13% 
1 Concord & Portsmouth RR, par $100________..---._..--_-............. 75 
86 Providence & Worcester Road, A ia aac an at ns cits jet hel ie a a 97% 
2 Columbian National Life Insurance ORE ee 81 
ek ee hh hetebessnbssenntecue 50c. 
2 Columbian National Life Insurance Co., par $100 ae deat te tidied teeta 81 
25 Massachusetts Power & Light Ass'ts, $2 EE aa yaa gis IN NN 27% 
35 Knitted Padding Co., voting trust certificates, fe ae eat 12 
200 Western Light & Telephone Co., common, par $1__.___._..._______.. $1.70 
48 Congress Street Associates, par $100; 100 New England Investment & 

Securities, pref. certificate of interest, par $100___.....- .-.________.. $54 lot 


100 Kirby Lumber Co., common, par $100 $200 lot 


--——-e<- = —- =e ew eer eee Hw we wn ww nr “nee ee 














Friday | Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week |- 

Stocks— Par| Price | Low High| Shares Low | High 
Allen Industries Ine... -- 1} 26 | 23% 26 | 1,359] 18% Apr} 26 Aug 
on Electric Mfg__.---.- Mleasene | 27 27% 115} 114¢ Mar) 30% July 

City Ice & Fuel-- - - aac iaiitieieati 1734 17% 15| 15% Jan| 19% Feb 
Cleve-Cliffs Iron ‘pref. ---*| 66 64 66 880; 54 Jan} 71% Feb 
Cleveland Railway -...100)---~-- 6844 68% 29| 61% Jan) 75 # £zJuly 

Ctfs of deposit -- -- -- 100; 68%!) 684% 68% 71 5934 Jan| 73 July 
Cliffs Corp vtc.....-..-*| 21%; 20% 21%; 2,945) 17 July; 24°94 Feb 
Commercial Bookbinding *| 15 14 15 170 6°54 Feb) 15 Aug 
Electric Controller & Mfg *|_ ~~ -- 63% 64 20| 45 May; 70 Jan 
Faultless Rubber ------- *| 29%| 29% 29% 90) 25 July! 35% Jan 
Federal Knitting Mills...*; 46 | 46 47%! 133; 41 Feb, 55 Jan 
rT. ee | 13 13 50} 10 Jan 15 Mar 
Fostoria Pressed Steel __-__* 7% 7% 7% 10 74% Aug, 10% Jan 
Great Lakes Towing... 100)... -- 15 15 100; 12 Jan; 30 Mar 

a 60 60 | 22; 36 Feb; 60 Mar 
Halle Bros pref. ._....-100)_.__-- 104 104 | 25} 104 =<Aug) 107% Apr 
Hanna (M A) $5 cum pref * *| ee. 102. 102% 137; 100 June) 105 Jan 
EN Fencaitigntens 17% «17%! 15] 17 July) 26 Mar 
Jaeger Machine. ____---- | eta | 18% 19 | 252} 10 #£Jan| 2 July 
Lamson & Sessions -_----- ae | 4% 4%) 212) 3% Mar 5% May 
Leland Electric._......--| 12 12 12 64 8 June, 13 July 
McKee (A G) class B_-- -- *| ait 28 28 6 20% May; 28 Aug 
Medusa Portland Cement *| 16%! 15% 16% 705} 15 $Mar| 17% Mar 
Miller Whoesale Drug----*,| 10 | 10 10 | 15} 10 $=Aug) 15 #£=Mar 
Monarch Mach Tool. -- -- _, | 21 21 | 15} 16% Mar, 21 Aug 
Murray Ohio Mfg-_------ _., rae | 27 2834; 2,000) 18% Apr; 294 July 
Myers (F E) & Bro_----- *| 49 49 49 | 100} 45% Apr, 50 June 
National Acme_--------- 1} 16%) 16% 1634 125 1444 Feb 16% Aug 
National Refining - - --- - 25) 844 8% 869 240 5 Jan 9 July 

lly ..100, 95 93 95 63) 55 Jan| 95 Aug 
Wastenes Te. .o<ccccass — ee 5 5% 575 44% July; 12 Jan 
National Tool. ae 1 lé 1 505 4 Aug 434 Feb 

7% cum pref _. ied eal 100) swebel 6 6 50 6 Aug! 20 Feb 
Nestle-LeMur cum cl A_.*)_.---- | 2% 2} 30 1% June 444 Feb 
Ohio Brass B_.-.------- . _...--| 30% 30%) 30| 27 Apr| 35 Jan 
Packer Corp_..-_.-.------ +| 16% 16% 17 145 94% Jan) 17 Aug 
Patterson-Sargent - - --- -- _, A 20 20 | 50} 17% July; 27 Jan 
Peerless Corp. es Sees 2% 244 | 100 2% June 24% June 
RIGOR... ncnccccncces *| 58%!) 58% 59%. 281} 56% Jan; 68 Feb 
Seiberling Rubber. __---- * 3 3% | 70 2 Jan 4% Feb 
88 yyy Lb] -cccee 16 17 | 245) 14 May, 19% Feb 
Weiberger Drug Inc____- . ' 17% 17%! 125' 17 Jan' 19 #£=x°June 





* No par value. 
THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 














Aug. Aug. Aug. Aug. Aug. Aug. 
l 3 4 5 6 7 
—_—_—— ———Per Cent of Par——-——--—-—— 
Allgemeine Elektrizitaets-Gesellschaft - - - -- 39 39 39 39 38 
Berliner Handels-Gesellschaft (6%)-.-.-.----- 127 126 126 126 126 
Berliner Kraft u. Licht (8%)------.------- 155 155 155 155 155 
Commerz’und Privat-Bank A. G.......-.-- 102 102 102 102 101 
Dessesee Gas GS) . «oc coccoceoeeesecose 114 114 113 113 111 
Deutsche Bank und Disconto-Gesellschaft - - 105 104 105 105 104 
Deutsche Erdoe! (49%) .--ccccececccescccce 132 131 132 130 124 
Deutsche ae (German Rys) pf 7%-Holl- 123 123 123 123 123 
Dresdner Bank . . .....--ccccccccccccces= day 105 104 104 105 104 
i ihcntndaeate SG Gi eeleccoccooaceooese 170 170 170 169 165 
Gesfuerel (6%) -.----------<-cceceseeee- 145 144 143 141 137 
Hamburg Elektrizitaetswerke-......-....-- 144 143 143 142 140 
Hapag....--- ------ ccc n enw en cece eeceeee 16 16 16 16 16 
Mannesmann Roehren.............------ 113 111 113 111 107 
Norddeutscher Lloyd...........--------- 16 16 16 16 16 
Reichebank (89) . . -cccccccccccccccoseco 196 195 195 195 193 
Rheinische Braunkohle (8%)-.-.~.-...-.------ 224 225 224 ta 225 
Gaisdetfurth (7 4%) - ecccccccecceccecceces 180 176 178 179 176 
Siemens & Halske (7%) ----------<--<---- 203 201 202 202 199 
CURRENT NOTICES 
Bond & Goodwin, Inc. of Illinois, announce that Paul R. Ellsworth 


has joined the sales organization of the Chicago office. 

—Bristol & Willett, 115 Broadway, New York, are distributing the 
August issue of their Over-the-Counter Review 

—H. S. Edwards & Co., 120 Broadway, New York, have prepared an 
analysis of Guardian Investors Corp. 

—Arnold & Co., 25 Broadway, New York, are distributing the current 
issue of their ‘‘Securities Review.”’ 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

The Securities and Exchange Commission on Aug. 1 an- 
nounced the filing of 21 additional registration statements 
(Nos. 2336-2355, inclusive, and 2022, a refiling) under the 
Securities Act. The total involved is $19,306,403, all of 
which represents new issues. The total includes one state- 
ment involving $582,000, which was received as a refiling. 

Type Total 

Commercial and induStfidl... .-ccccesccsesces $19,306,403 


The following issues are included in the total: 


Faddis Oil & Gas Corp. (2-2336, Form A-1) of Waynesburg, Pa., has 
filed a registration statement covering 6,000 shares ($50 par) common stock 
to be offered to the public. The company intends to purchase gas and 
petroleum leases, wells and equipment located thereon, and other property 
and contracts. Charles I. Faddis, of Waynesburg, is President. Filed 
July 16, 1936. 

Detroit Steel Corp. (2-2337, Form A-2) of Detroit, Mich., has filed 
a registration statement covering 65,000 shares ($5 par) common stock 
which will be sold by a group of individual stockholders and no part of the 
proceeds will be received by the registrant. Watling, Lerchen & Hayes, 
of Detroit, is the principal underwriter. W. C. Schrage, of Detroit, is 
President. Filed July 18, 1956. 


Cleveland Railway (2-2338, Form A-2) of Cleveland, Ohio, has filed a 
registration statement covering 40,393 shares ($100 par) common stock, 
of which 20.393 shares is being offered by Midamerican Corp., and 20,000 
shares by George A. Ball, both of Cleveland, Ohio, who will receive the 
proceeds. The underwriters are Hayden, Miller & Co. and Otis & Co. of 
Cleveland, Ohio. George D. McGwinn, of Cleveland, Ohio, is President. 
Filed July 18, 1936. 

Public Service Co. of New Hampshire (2-2339, Form A-2) of Man- 
chester, N. H.. has filed a registration statement covering $1,000,000 Ist 
mortgage bonds. and 5,400 shares of preferred stock, $5 dividend series, 
no par value, information to complete this description to be filed by amend- 
ment. The proceeds of the securities will be used to reimburse thé company 
for the expenses in connection with the acquisition of the New Hampshire 
Power Co. Walter S. Wyman, of Augusta, Me., is President. Filed 
July 20, 1936. 

Binghamton Washing Machine Corp. (2-2340, Form A-1) of Bing- 
hamton, N. Y., has filed a registration statement covering 60,000 shares 
($10 par) common stock. The proceeds will be used for remodeling, pur- 
chasing of equipment, and for other corporate purposes. George D. B. 
Bonbright & Co., of Rochester, New York, is the principal underwriter. 
Thomas W. Beehan, of Binghamton, is President. Filed July 20, 1936. 


St. John Gold & Copper Co. (2-2341, Form A-1) of Phoenix, Ariz. 
has filed a registration statement covering 100,000 shares ($1 par) common 
stock, the proceeds of which will be used for mining equipment and other 
purposes. Brett Brothers, Amsterdam, Holland, is the principal under- 
writer. John Slak, of Phoenix, Ariz, is President. Filed July 20, 1936. 


Bell Aircraft Corp. (2-2342, Form A-1) of Buffalo, N. Y., has filed a 
a registration statement covering 210,000 shares ($1 par) common stock, 
and warrants to purchase 40,000 shares of this common stock. The pro- 
ceeds will be used for working capital. G. M.-P. Murphy & Co., of N. Y. 
City, is the principal underwriter. Lawrence D. Bell, of Buffalo, N. Y., 
is President. Filed July 21, 1936. 


Thrift Investment Certificate Corp. (2-2343, Form A-1) of Minne- 
apolis, Minn., has filed a registration statement covering investment service 
contracts of $200,000 as gradfially paid in under new accounts opened subse- 
quent to this registration. A.G. Morrison, of Minneapolis, is President. 
Filed July 21, 1936. 


Pointer Brewing Co. (2-2344, Form A-1) of Clinton, Iowa, has filed a 
registration statement covering 560.000 shares ($1 par) common stock, and 
common stock purchase warrants evidencing the right to subscribe to 100.000 
shares of common stock. Of the common stock, 215,000 shares are reserved 
for the exercise of common stock purchase warrants. The proceeds will 
be used to redeem outstanding bonds and notes, and for working capital. 
Floyd D. Cerf Co., of Chicago, is the principal underwriter. Glenn Lynch, 
of Clinton, lowa, is President. Filed July 22, 1936. 


Sun Ray Drug Co. (2-2345, Form A-2) of Philadelphia, Pa., has filed a 
registration statement covering 10,000 shares of 6% cumulative convertible 
($25 par) preferred stock, and 35,000 shares ($1 par) common stock, of 
which 10,000 shares are reserved for conversion of the preferred stock and 
25,000 shares are presently outstanding and registered for account of the 
holders. The proceeds from the sale of the preferred stocks will be used 
for expansion, additional working capital and to reimburse the treasury 
for $15,000 expended for the redemption at par of 150 shares of 6% cumu- 
lative preferred stock redeemed in July, 1936. The principal underwriters 
are King, Crandall and Lathan, Inc., and Burr & Co., Inc., of N. Y. City. 
William Raboff, of Philadelphia, is President. Filed July 22, 1936. 


Arrow Aircraft Corp. (2-2346, Form A-1) of Lincoln, Neb., has filed 
a registration statement covering 200,000 shares of $1 par value common 
stock to be offered direct by the corporation. The proceeds will be used 
for payment of bills, and for wroking capital. Mark W. Woods, of Lincoln, 
Neb., is President. Filed July 22, 1936. 


Income Properties Inc. (2-2347, Form A-1) of Chicago, Ill., has filed 
a registration statement covering 100,000 shares ($5 par) prior income 
stock, with warrants for common stock, and 50,000 shares of ($1 par) 
common stock. The proceeds will be used for expenses of organization 
and the acquisition of properties. The Bills Management & Mortgage 
Corp. of Chicago, is the principal underwriter. Benjamin F. Bills, of 
Evanston, Ill., is President. Filed July 22, 1936. 


Regal Textile Co., Inc.—D. ©. Collier (2-2348, Form A-1) of Gaines- 
ville, Ga., has filed a registration statement as guarantor of $75.000 of 
six-year 6% convertible first mortgage bonds due July 1, 1942 of Regal 
Textile Co., Inc. (covered by Registration Statement No. 2-2272). Filed 
July 22, 1936. . 


Kinner Airplane & Motor Corp., Ltd. (2-2349, Form A-1) of Glendale. 
Calif., has filed a registration statement covering 500.640 shares ($1 par) 
common stock. The stock is to be offered to stockholders of the corpora- 
tion through warrants at 50 cents a share in the ratio of one share for each 
2% shares held. After expiration of the warrants all unsubscribed shares 
are to be offered to stockholders or to holders of street certificates at 50 cents 
a Share. The net proceeds from the sale of the stock are to be applied to 
the liquidation of indebtedness, the purchase of material, labor and working 
capital. Robert Porter, of Pasadena, Calif., is chief executive officer of 
the corporation. Filed July 23, 1936. : 

Darling Stores Corp (2-2350, Form A-1) of N. Y. City. has filed a 
registration statement covering 20,000 shares (no Par) $2 cumulative 
participating preferred stock and 250,000 shares ($1 par) common stock. 
The preferred stock is to be offered publicly at $28.50 a share. The com- 
mon stock being registered is presently outstanding and will not be publicly 
offered at this time, it is stated. The net proceeds from the sale of the 
preferred stock are to be applied to the expansion of the business of the 
corporation, the improvement and enlargement of stores, and to working 
capital. Leach Bros., Inc., of N. Y. City, is the principal underwriter. 


No. of Issues 
21 


George A. Gluck, of N. Y. City, is President —Filed July 23, 1936. 
Central Investors Corp. (2-2351, Form A-1) of Kansas City, Mo.. 

has filed a registration statement covering 50,000 shares of 50 cent par 

value common stock, to be initially offered at $10.47 a share. 


The net 


proceeds from the sale of the stock are to be used for the purchase of in- 
vestment securities, it is stated. Weltner, Bigelow & Co., of Kansas City, 
is the principal underwriter. Adolph E. Weltner, of Kansas City, is 
President. Filed July 24, 1956. 

Commercial Investment Corp. (2-2352, Form A-2) of Davenport, Lowa, 
has filed a registration statement covering 26.198 shares ($25 par) $1.75 
cumulative convertible preferred stock and 130.990 shares (no par) common 
stock. The common stock is to be reserved for conversion of the preferred 
on the basis of five shares of common for one of preferred if converted 
prior to May 1, 1938. four shares if converted thereafter and prior to Nov. 1, 
1939. and three shares if converted thereafter and prior to May 1, 1941. 
after which the preferred stock will not be convertible. The preferred 
stock is to be offered at $28.50 a share. The net proceeds from the sale 
of the stock are to be used for working capital and for expansion of the 
business of the corporation. Floyd E. Harvey, of Davenport, is President. 
Filed July 24, 1936. 

Miles Detroit Theatre Co. (2-2353, Form A-2) of Detroit, Mich., has 
filed a registration statement covering 35,0000 shares (no par) common 
stock. The stock is to be offered to stockholders of the company at $4 a 
share for a period of 30 days from Aug. 15, 1936, on the basis of one share 
for each share now held. All shares not subscribed for at the end of that 
period will be offered generally to the stockholders for an additional period 
of 15 days. The company, it is stated, does not at present contemplate 
a public offering. The net proceeds from the sale of the stock will be ap- 
plied to the payment of delinquent real estate taxes and to the reduction 
of current taxes, it is stated. Stanley G. Miner, of Detroit, is President. 
Filed July 24, 1956. 

Soss Manufacturing Co. (2-2354, Form A-2) of Roselle, N. J., has 
filed a registration statement covering 195,000 shares ($1 par) common 
stock of which 3,224 share are to be offered for the account of the company 
and 93.061 shares are to be offered for the account of Joseph Soss, Samuel 
Soss. Charles J. Soss, and Henry Soss. The remaining 98,715 shares are 
being registered, it is stated, for the benefit of the owners and will not be 
issued at this time. The net proceeds to the company from the sale of 
3.994 shares are to be added to the general funds of the company. The 
principal underwriters are Tobey & Co., and Herrick, Heinzelmann & 
Ripley, Inc., both of New York City. Joseph Soss is President. Filed 
July 25, 1936. 

Pine Products Chemicals, Inc. (2-2355, Form A-1) of Wilmington, 
Del. has filed a registration statement covering 50,000 shares ($5 par 
class A non-voting common stock, to be offered at par. The net proceeds 
from the sale of the stock are to be applied to the purchase of land; the 
erection and equipment of an office, refinery, lavoratory and charcoal mill; 
the purchase of other equipment; merchandise inventories; and working 
capital. Harry C. Reynolds, of Minneapolis, Minnesota, is President. 
Filed July 25, 1936. 

Dairyland, Inc. (2-2022, Form A-1, refiling) of San Antonio, Tex., 
has filed a registration statement covering $600,000 of Ist mortgage 5 
bonds, due March 1, 1946, to be offered at $970 for each $1,000 unit, $485 
for each $500 unit, and $97 for each $100 unit. B. E. Buckman & Co. 
of Texas, is the principal underwriter. E. J. Crofoot, of Bay City, Tex., 
is President. Filed July 22, 1936. 


Prospectuses were filed for three issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The Act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. <A brief description of these 
filings is given below: 

Accumulative Shares (File 3-3-6696), SO Federal St., Boston, Mass. 
Offering 9,000 shares of stock. Shares are offered to investors at net 


asset value plus 8%. The trustees are: H. Watts Pillsbury of Derry, \. H. 
and Harry P. Smith, of Quincy, Mass. No underwriter is named. 


California Osborn Mining Co. (File 3-3-702), 333 Montgomery St., 
San Francisco, Calif. Offering 50,000 shares of common stock of $1 par 
value at par. Cyril Stevenson, 333 Montgomery St., San Francisco, Calif., 
is President of the corporation. No underwriter is named. 

Empire Forms, Inc. (File 3-3-7005), 284 Lauder Ave., Toronto, Ont., 
Can. Offering 12,000 shares of 6% non-cumulative preferred stock of 35 
par value at par. James Clark, 284 Lauder Ave., Toronto, Ont., Can., 
is President of the corporation. No underwriter is named. 


Releases have been published regarding the following 
issues, not ineluded in the above total: 


Central Vermont Public Service Corp. (No. 2-2364, Form A-2) 
covering $7,3°0,000 Ist mortgage bonds series B, due Aug. 1, 1960. (See 
details in V. 143, p. 747.) Filed July 28, 1936. 

Sears Roebuck & Co. (No. 2-2358, Form A-2) covering 267,710 shares 
(no par) capital stock. (Detailsin V.143, p.771.) Filed July 27, 1936. 

General Motors Acceptance Corp. (No. 2-2363, Form A-2) covering 
$50,000,000 10-year 3% debentures and $50,000,000 3'4,°% debentures 
(Details in V. 143, p. 756.) Filed July 28, 1936. 

The following registration statements also were filed with 
the SEC, details regarding which will be found on subsequent 
pages under the companies mentioned: 

(Edward G) Budd Manufacturing Co. and Budd Wheel Co. (Nos. 
2-2369 and 2-2370, Forms A-2) covering $10,500,000 Ist mortgage 4s 
and $2,000,000 Ist mortgage convertible 4's, respectively. Filed July 29, 
1936. 

Cincinnati Gas 
$35,000 000 Ist mortgage 3'4s. 

Federated Department Stores, Inc. (No. 2-237 
140,000 shares ($100 par) 4!4 % convertible preferred stock. 
1936. 

The following companies have been permitted to withdraw 
their registration statements: 

Alamo Petroleum Corp. (V. 137, p. 3949). 

Basin Gold Mines, Ltd. (V. 142, p. 4326). 

Postal Minerals Development, Inc. (\V. 
1935. 

Gilbert Klinck Brewing Corp. (V. 143, p. 96). Filed June 20, 1936. 

Mansul Chemical Co. (V. 142, p. 1729). Filed March 2, 1936. 

Marine Airlines, Inc. (V. 141, p. 4090). Filed Dec. 13, 1935. 

Newman Dick Mining & Developing Co. (V. 142, p. 220). 
Dec. 26, 1935. 

Trans State Oil Co. (V. 141, p. 1859). 1935. 

In making available the above list the Commission said: 


_ In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct 


The last previous list of registration statements was given 
in our issue of July 25, page 572. 


& Electric Co. (No. Form A-2) covering 


2-2374., 
Filed July 31, 1953¢ 


5, Form A-2), covering 
Filed July 31, 


Filed Nov. 29, 1935. 
Filed June 13, 1936. 
142, p. 30). Filed Dec. 20, 


Filed 


Filed Sept. 6, 
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Accumulative Shares—Registers with SEC— 
See list given on first page of this department. 


Adams-Millis Corp. (& Subs.)—Earnings— 


























6 Months Ended June 30— 1936 1935 1934 
FS Re ae ee $314,109 $393 .099 $503 O51 
Selling, adminis. & general expense. __ 99 942 95 537 100,123 

CD DOORS o cc ccc ccccceccse $214,167 $297 .562 $402,928 
I ian te tes ahi 41,314 49.478 48,911 

CO IE a $255.481 $347 .040 $451,839 
Interest, loss on securities sold, &c__.~ 18,786 2.846 6,265 
Estimated provision for Fed. & State 

ee 48 .000 61.200 79,000 

a i are ae a $188,695 $282 .994 $366 573 
eee 168.733 211.429 175,204 

cenit de i il i ts inmate $19,962 $71,565 $191,369 
Earns. per sh. on 156,000 shs. com. 

stock (mo par)______- ialemedeaiiiniiea ns $0.87 $1.43 $1.97 


x After deducting $93, 634 in 1935 ($103,039 in 1934) for depreciation. 
y Consists of dividends on first preferred stock of $61,250 and dividends on 
common stock of $117,000 in 1936, $156,000 in 1935 and $117.000 in 1934, 
less dividends on shares held in treasury of $9,516 in 1936, $5,821 in 1935, 
and $3,045 in 1934.—V. 142, p. 2486. 


Alamo Petroleum Corp.— Withdraws Registrations— 
See list given on first page of this department .—V. 142, p. 3329. 


Algoma Steel Corp., Ltd.—E£ = nings— 
Income Account for the Period from May 4, 1935 to April 30, 1936 

















Sales of rolled products, pig iron, coke and by-products _.____.. $9,240,172 
Selling and shipping expenses, royalties, Kc___________. Ae 226.959 
Balance....... inabtiahe ease aeakee: & ae 
Cost of products go » sobsodce a6. . See 
Operating profit...........-.-..- A ey oe sened beka See 
Interest on loans, &c. lame etn wales aw ee eee . 63.421 
Depreciation, plant and equipment He LP ee _ of 766 
Reserved for income taxes ._.________- pid att le iain Ke waded 123 ,139 
i cna- shetetsaenhebe @ebndbaee. ree $541,814 
Balance Sheet, April 30, 1936 
Assets— Liabilities— 

SE - $144,780) Bank of Montreal, loan (sec.) $2, 399 ,000 
Bills and accounts receivable. 1,725,302 | Accrued wages and salaries . 93,501 
ES Ie 4,465,308 | Accounts payable______-_. _- 250, 093 
Ee 1,071,223 | Accrued liabilities. _____.__- 387.910 
x Property & equipment____ 13,479,430] Reserves__-_- ... 2,050,299 
Deferred charges__........-. 20,43115% pref. stock ($100 par). 2,417,500 
y Common stock. ________-. 9 972,500 

Distributable surplus_-—.-_-_-- 2,793,857 

Earned surplus________._-. 541,814 

ai iain cian eee ei iman 906, 476 0 ae . $20,906,476 


x After reserve for depreciation of $511,704 y Represented by 99,725 


no par shares.—V. 143, p. 417 


Abraham & Straus, Inc.— 
Federated Department Stores, Inc., 


Pref. Stock to Be Retired—See 
below.—V. 142, p. 2652. 


American Capital Corp.—/nterim Report— 

The balance sheet at June 30, 1936, with securities owned adjusted to 
market prices, shows net assets equivalent to appranmnesaty $283.20 per 
share of the prior preferred stock outstanding. ter deducting from such 
net assets $100 per share plus accrued dividends since June 1, 1936, on 
the 25,268 shares of prior preferred stock (the amount of its preference) , 
the remaining net assets are equivalent to approximately $45.07 per share 
of the $3 dividend preferred stock outstanding. This is an increase of 
11.7% over the corresponding figure of $40.35 per preferred share at Dec. 
31, 1935, and an increase of 95.9% over the June 30, 1935, figure of $23 
per preferred share. 























6 Mos. End. June 30— 1936 1935 1934 1933 
Profit from sales of sec’s_ $: 380, 037 $153,538 $322 934 $327 ,726 
Dividends on stocks -_- 75,036 63 ,OS2 65,890 65.335 
Int. on bonds, &c____-- 8,725 4,103 7,958 14,115 

I Sa a $463 ,798 $220,4 723 $396, 733 $407, 17 
Research fees... ....-- 11,450 8°700 8,700 12,3 
Fees of trustees, transfer 

agents, &c_..__--.- - 7,240 5,903 7,028 9, 035 
Gen. exps., incl. salaries 

5” eas 24,513 19,736 18,744 22 ,267 
Prov. for Fed. inc. taxes aa 8 8=—S—=téta ee 46,434 41,470 
Prov. for contingencies,  -._-.-. rt =i. cgnldiemede, ~ | o> > duleeeamaeien 

Net income....--.--.~ $367 ,060 $184,384 $315,875 $ 325 ), 467 

Statement of Earned Surplus 6 Months Ended June 30 
1936 1935 1934 
Net income as above_______._--.--. $367 ,060 $184,384 $315,876 
Earned surplus Jan. 1............-.- 507 ,452 181,712 154,686 

Gross earned surplus___.__...---. $874,512 $366,096 $470,562 
Dividends——Prior preferred stock _ ~~~ 69,486 69,486 73,175 

 , sscbeosee 102,450 102,450 153,675 
Provision for contingencies._.....--.  -.--- ‘ Ff Za or 

Earned surplus June 50_._.-.---- $702,576 $176,160 $243,712 

Comparative Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
0 $356,751  $732,427| Securities bought, 

Securities sold and & not received.. $34,225 $32,752 

undelivered --- - nansideunal 38 ,060| Accr. exps. & taxes 66 375 7,490 
e Invest. securs._. 8,010,961 7,278,933) Divs. payable_... -_ _ _-- 25,612 
Other investments 220,000 -___.-. Res’ ve for conting. _ i 20,000 
Divs. receivable - - 11,586 11,976! Prior pref. stock 2,400,460 2,574,500 
Treasury stock --- oad’ £120,693|b Preferred stock. 1,024,500 1,024,500 
Accrued interest _- 5.793 3,057 {| c Class A com. stk. 11 ‘047 11,047 
Prepaid expenses -_ . 1,975 1,450} d Class B com.stk. 63,266 63,266 

Capital surplus... 4,304,615 4,251,269 
Earned surplus __. _ 102 976 176, 160 
, ls $8. 607, 065 $8. 186, 599 I et lel ial $8.6 607, 065 $8. 186.: 599 
a Represented by 25,268 no par shares in 1936 (27,100 shs. in 1935). 


c Represented by 110,472 no 


b Kepresented by 102,450 no par shares. 
e Market value 


par shares. d Kepresented by 632,662 no par shares. 
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$5,694,359 in June 1936 and $4,193,741 in June 1935. f Represented by 
1,832 shares prior preferred stock. 

Note—There were outstanding at June 30, 1936 warrants entitling the 
holders to purchase 537.437 shares of class B common stock on or before 
July 1, 1940 at $10 a share. The company is also obligated to issue before 
Jan. 1, 1938 warrants entitling the holders to purchase, under conditions 
set forth in a contract, dated March 19, 1936, not to exceed 70,000 shares of 
class B common stock before Jan. 1, 1942, at $1 a share.—V. 142, p. 3835. 


Allentown-Bethlehem Gas Co.—Earnings— 














Calendar Years— 1935 1934 
Operating revenue sl ented ' ‘ --- $1,312,196 $1,391,551 
Ordinary expenses - waa : 632.918 642.840 
Maintenance ; °80) 577 66.553 
Provision for renewal and replacements 59,049 62,620 
Provision for Federal income taxes 52,498 65.334 
Provision for other Federal taxes 6.670 5,773 
Provision for other taxes 50,216 1.798 

_ Operating income $450 .266 $! 540, 6: 31 
Non-operating income. 12.305 11,212 

Gross income. ; . | : $462,571 $551,843 
Interest on funded debt 125,958 132,736 
Interest on unfunded debt. _. se mal 319 | 
Miscellaneous interest : 1.969 5,453 
Amortization of debt discount and expense 4,165 5,339 
Amortization of premium on bonds retired. 1,259 

Net income. __. ee ni ease pas $325,900 $408. 315 
Preferred dividends - ; ae 105,009 105,009 
(Common dividends. _ . FEE pee 211,312 SOL,S75 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabdilities— 1935 1934 
Property, plant «& Capital stock _ ~~~ $4,568,750 $4,568,750 

equipment _._._.$8,053,518 $8,016,224) Funded debt. --.- 2,500,000 2,413,300 
Investments____ _. 2 2|Customers’ & ex- 
Special deposits _ . 45,000 15,401 tension deposits 88,904 114,397 
0 heels , 145,337 186,877 | Accounts payable- 26,912 27 ,542 
Interest receivable Cl Accrued accounts. 164,932 174,370 
Accts. receivable. 170,846 156,163 | Deferred credits. - FF aa 
Mat'ls & supplies. 65,212 63,191 | Reserves._._______ 1,121,321 1,057,218 
Deferred charges _. 155,696 136,323 | Earned surplus. 127,207 218,604 

Wekeccenannn $8,635,707 $8,574,182 c. er $8,635,707 $8,574,182 


—V.140, p. 1471. 


American Chain Co., Inc.—T7o Hold Adjourned Meeting 

The stockholders on Aug. 12 will hold their adjourned annual meeting to 
consider reduction in authorized capital by eliminating all of the 7% 
cumulative preferred stock, if as and when such stock shall have been 
purchased or otherwise retired or called for redemption.—V. 142, p. 4327. 


American Enka Corp.—Larnings— 

















Years Ended— Dec. 29, '35 Dec. 30, '34 Dec. 30,'33 
EP ee a ne a $2, 325, 736 $1,431. 183 $2,471, 689 
PE tad eee sa cheat de 49.056 74,278 117 005 
Protit on securitios..............-.« 531 39,650 carta 
re cit wnaweee | mabe 77,905 76,320 

I ee $2,375,323 $1,623,316 $2 665, 014 
i ae ot, a tall hh ae om nants we doa 593 ,657 418,014 509 935 
EEE ee 1,019,471 $97 ,207 860.997 
Loss on assets demolished. ___.___—. 338,089 32,563 a ni 
North Carolina income tax. _....--. 45,813 38,8358 3,431 
de ah i ca eto te 122,078 85,607 153 032 

ED I cn oni ts mre enn © eulin mma . $556,215 $151,087 $1,062,620 

Balance Sheet 
Dec. ~ 35 Dec. *. ‘34 Dec. 29,°35 Dec “0, "34 

Assets— Liabilities — $s 
ae 2, 818. 067 5 004.008 5|x Capital stock... 12,662,100 12, 663. 100 
Time deposits.._. 1, 100, 000 1,100,000} Current liabilities. 868, '227 574,797 
Accts. & notes rec. 743.719 614,651] Reserve discount. aonthes 10,500 
Market securities. 1,177,736 1,227,205] Reserveconting._. 100, 000 100,000 
Inventories___.__. 1,375,688 1,344,071) Surplus____.___-- 2,471,759 1,993,685 
Dep. with bankers 157,264 157,264 
Restricted deposits 1,988 2,840 
Mtge. receivable. . 11,000 11,000 
Other receivables _ 185,253 26,007 
Investments ____. 4,441 
y Fixed assets___. 8, 504. 400 8,900,808 
Deferred charges - . 26,070 28,749 

? coseeneoe 16.1 102. 087 15. 341,082 ee 16,102,087 15, 341,082 O82 

x ~~ rs nted by 383,700 no par shares. y Less depreciation.—V. 141, 


P. 3682 
Amastenn Cities Power & Light Corp.—Class B Divs.— 


The directors on Aug. 3 declared a dividend of 20 cents per share on the 

class B stock, par $1, payable Sept. 12 to holders of record Aug. 21. This 

will be the first payment on the B stock since April 1934 when a dividend 
of 10 cents per share was distributed .—V. 143, p. 742. 


Amerada Corp. (& Subs. )—Larnings— 

















Period End. June 30— 1936-35 Mos.—-1935 1936—6 Mos.—1935 | 
Gross oper. income__--- $2,652,358 $2,088,880 $5,195,805 $4,052,025 
Oper. and admin. exps., ees a" ous aed 

taxes,leases aban., &c. 1,511,409 i, 143 385 2, 536, 285 2,135,754 

Operating income- --. $1, 340, 949 $945, 495 ) $2, 659, 520 $1, 916, 270 
Other income. .-....---- ol7, 860 309, 97 | 9: $2, 405 ) 523,471 

Total income_.-..-.--- ‘$1, 858, 809 $1, 25 05, 166 $3, 591, 925 » $2,439,741 
Deprec., depletion and fi cae i oe | 

drilling expenses. --- 1,402,509 836 443 2,661,629 1 621,408 

Wet incomn®..<ccccce $456,300 $419, 024 $930,296 $518,554 
Earns. per sh. on com-. $0.55 $0.53 $1.18 $1.04 


—V. 142, p. 3153. 


American Factors, Ltd.—E£ztra Dividend— 

The directors have declared an extra dividend of 60 cents per share on the 
capital stock, par $25, payable Aug. 10 to holders of record July 31. The 
regular monthly dividend of 15 cents per share which had been previously 
declared also bears the above dates. 

Previous extra distributions were as follows: 80 cents on Dec. 10, 1935, 
and Dec. 10, 1934; 40 cents on Dec. 9, 1933, and 20 cents per share paid on 
Aug. 10, 1933 and on Dec. 10, 1932.—-V. 143, p. 261. 


American Gas & Electric Co. (& Subs. )—FEarnings— 
(Intercompany Items Eliminated) 
1936—Month—1935 1936—12 Mos.—1935 





Period End. June 30 
Sub. Cos. Consolidated— 











Operating revenue_- ---- $5,458,602 $5,033,846 $66 969,721 $63 ,008 553 
Operating expenses - - - - - 3 526, 163 — 3, 188, 881 42, 165, 393 39,796,034 
Operating income - $1, 932, 439 “$1, 844. 964 $24. 204, 327 $23,212,: 51S 
Otherincome_ ---- ated 99,742 79, 280 737,390 717,927 
Total income__._—-.-. “$2,032,181 $1 924, 244 $24, 941.7 ] 18 | 23,930,446 
Deductions.____-_. -... 1,350,780 i, 346, 713 16,176,886 16,180,960 
Balance______-.. $681,400 $577 .,: 531 $8,764,831 $7 749,485 
Amer .Gas & Elec. Co.— e 
Totalincome___..____. $1,134,318 $1,016,205 $14,204,487 $13,119,195 
SPRITE ae ‘ 55,577 45,956 540,069 441,651 
Deductions. ______--~-. 391,378 391, 378 4,696, 539 4 ,696, 539 
Balance. . $687,363 $578,870 $8,967,879 $7,981,004 


—V.143$ p. 98. 











American General Corp.— Sells Jnterest in General In- 
vestment Corp.— 

The company announced on Aug. % that it had sold its interest in Genera] 
Investment Corp. to International Equities Corp. The June 30 statements 
of American General Corp. showed the ownership of 14,690 shares of $6 
cumulative preferred stock, 97.157 shares of class A stock, 277,645 shares 
of common stock, and 302.379 warrants of General Investment Corp.- 
Vv. 143, p. 574. 


American Investment Co. 

The directors have declared a dividend of 40 cents per share on the class B 
stock, no par value, payable Sept. 1 to holders of record Aug. 1. This 
compares with 31'< cents paid on June 1 last, and 25 cents per share paid 
on March 1, 1936. In addition, a stock dividend of one-third share of 
oon. B stock for each share held was paid as of March 25 last.-——-V. 143, 
p. 95 

American Laundry Machinery Co.—Div. /ncreased— 

The directors have declared a dividend of 15 cents per share on the 
common stock, par $20, payable Sept. 1 to holders of record Aug. 22. This 
compares with 10 cents paid each three months from March 1, 1933 to and 
including June 1], last and 30 cents per share, quarterly, previously .—V. 
142, p. 4012. 


American Light & Traction Co. (& Subs. )—Larnings— 


Ill.) —Dividend Increased— 

















12 Months Ended June 30—- os 1936 1935 
Gross operating earnings of subs. (after eliminating 
inter-company transfers) ....-.-.-.-.-.---.------ $37,832,633 $35,119,706 
General operating expenses__....-....-..------ . 20,097,410 18,868,212 
Maintenance.._._._____-__-.-- ee - 2,765,120 2,305,537 
Provision for retirement of general plant... ----~- - 2,300,729 2,010,368 
General! taxes and estimated Federal income taxes. 4,607,618 4,579,435 
Net earnings from operations of subs_........- $8,061,754 $7,356,151 
Non-operating income of subs_.........--.------ 489,651 x342,184 
2 rn i ee. . casks ae ee noab eee $8,551,405 ,698 336 
Interest, amortization & pref. dividends of subs... 3,458,193 3,450,117 
Amortization of bond discount and expense - - - - - - a 162,326 161,616 
Dividends on preferred stocks.........-----.---- 637 ,500 637,500 
Proportion of earnings, attributable to minority 
a 9,496 x7 ,568 
Equity of Amer. L. & T. Co. in earns of subs__. $4,283,889 $3,441,534 
Income of Amer. L. & T. Co. (exclusive of income 
 f f  * eee 1,251,200 805,874 
ERED. cc ascepeecces > i on ann a $5,535,090 $4,247,408 
Expenses of American Light & Traction Co... _.- 244,523 289,561 








Ey ee ee $5,290,567 $3,957,846 
l 72,480 











Holding company interest deductions. _........-- 1,145 
Balance transferred to consolidated surplus__.. $5,179,421 $3,885,365 
Dividends on preferred stock.......-..--.------ 04,456 804,456 
Ds +t tent onshscunesseeapoocesesessese $4,374,935 $3,080,879 
Earnings per share of common stock. .._..._.-.- = $1.58 $1.11 


_x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve.— 
V. 143, p. 98. 


American Locomotive Co.—Semi-Annual Statement— 

William C. Dickerman, President, says: 

The unfilled orders on the books at July 1, 1936, amounted to $8,920,005, 
compared with $4,262,937 at Jan. 1, 1936, and $3,813,246 at July 1, 1935. 
At Jan. 1, 1936, there were 19 locomotives on order. During the first half 
of 1936 the company received orders for 39 locomotives and shipped 19 
locomotives. At July 1, 1936 there were 39 locomotives on order, all of 
hn are expected to be completed and shipped during the last half of the 

ear. 
Consolidated Income Account 











6 Mos. End. June 30— 1936 1935 192 93: 
Net loss after deducting _ —_ 
mfg., maintenance and 
adminis. expenses__ _prof$l25,444 $460,735 $944,264 $994,913 
Depr. on plants & equip- 288,450 289,902 278,193 307,429 
Federal stock tax. _ __.- 12,620 21,588 66,510 60,000 
i i a $175,626 $772,226 $1,288,967 $1,362,342 
Comparative Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— s ‘ Liahilities— $ 
y Cost of property 34,980,159 35,039,233 | Preferred stock. ..35,196,100 35,196,100 
Investment: Gen. x Common stock.. 3,839,500 3,839,500 
Steel Castings.. 2,500,000 2,5(0,000| Adv. pay. rec. on 
Other investments 2,174,847 1,662,461 contracts... . 256,094 53,578 
es as ae 1,481,849 3,179,016} Accounts payable. 1,036,540 700,C 26 
Marketable securs. 3,887,725 4,468,722|Sundry accr. exps. 238,164 311,143 
Accts. & notes rec., Reserve Federal & 
after reserves... 3,425,152 3,915,000 States taxes___- 184,922 183,254 
Inventories _____- 5,409,218 3,579,414| Res for conting.. 1,401,649 1,496,403 
Deferred charges.. 243,369 214,063] Minority interest _ 6,793 10,658 
Capital surplus... 4,178,250 4,178,250 
Earned surplus... 7,764,307 8,588,996 
0 54,102,319 54,557,908 i. 54,102,319 54,557,908 





_x yarns be 767,900 no par shares. y After depreciation reserves. 


American Power & Light Co. (& Subs. )—Earnings— 


Per. End. June 30— l —3 Mos.— 5 36—1: — 
5 Subsidiaries 936—3 Mos.—1935 1936—12 Mos.—1935 
perating revenues -_ -_._-$21,677,028 $19,879,763 $86,298,612 $79,107,287 
Oper. exps., inc]. taxes.. 11,201,322 10,419,112 44.177 435 +10 SOa Tia 


Net revs. from oper--$10,475,706 $9,460,651 $42,121,177 $38,244,573 
Other income (net) _ _ __ - 37,283 100,741 233,635 ’ 404/372 


$9,561,392 $42,354,812 $38,648,945 








Gross corp. income_ __ $10,512,989 














a public & other 
I 3,977,284 4,098,351 16,087,032 16,487,689 
Int. chgd. to construct'n Crl1,i , : ‘Dr 
Prop. retire. & deplet. ines aaa ame — 
reserve appropriations 1,673,016 1,401,448 6,441,165 5,732,648 
ay ee 4,864.24 é ) ; 
Pref. en. to nails tai $ 9 $4,062,596 $19,833,199 $16,428,090 
div. requires. applic. 
to respective periods 
whether earned or un- 
edit inset ancien tn tein 1,792,701 1,792,217 7,170,529 7,167,358 
See 3.071.548 70.: Y : 
a makhe coon $3 ,07 8S $2,270,379 $12,662,670 $9,260,732 
A a 16,443 18,589 86,776 76,562 
Net equity of Amer. 
Pow. & Lt. Co. in 
income of subs__.__. $3,055,105 $2,251,790 $12,575,894 $9,184,170 


Amer. Pow. & Lt. Co.— 
Net equity of Am. Pow. 

& Lt. Co. in inc. of 

subs. (asshown above) $3,055,105 $2,25 
Other income. .._._.._- 4,962 


— 
| a) 
~] 
wt 


290 $12,5 
1 


a fou 5,894 $9,184,170 
1.297 ‘ . 


9,811 43,086 








Total Ee $3,060,067 $2,259,087 $12,595,705 $9,227,256 
Expenses, incl. taxes_-- 128,401 67,252 369,816 225,908 
Int. & other deductions- 726,691 762,152 2,923,785 3,090,008 

Bal. carried to consol. 

earned surplus- ---- $2,204,975 $1,429,683 $9,302,104 $5,911,340 


Financial 
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Note—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of subs. 
represent full requirements for the respective periods (whether paid or not 
paid) on securities held by the public. The ‘‘portion applicable to minority 
interests’’ is the calculated portion of the balance of income available for 
minority holdings by the public of common stock of subsidiaries. The 
‘“‘net equity of American Power & Light Co. in income of subsidiaries 
includes interest and preferred dividends paid or earned on securities held, 
plus the proportion of earnings which accrued to common stocks held by 
American Power & Light Co., less losses where income accounts of individual 
subsidiaries have resulted in deficits for the respective periods. 


Comparatire Statement of Income and Summary of Surplus (Company Only) 









































Per. End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross inc.—From subs... $2,559,433 $1,522,606 $10,347,999 $6,590,974 
Pt. ssssreceensss 4,962 7,297 19,511 43 ,O86 
BEG. cosssceonanees $2,564,395 $1,529,903 $10,367,810 $6,634,060 
Expenses, incl. taxes-. - 128 400 67 252 369,816 _ 225,908 
Int. & other deductions - 726 691 762,152 2,923,785 3,090,008 
Bal. carried to earned 
Ris os onssenue $1,709,304 $700,499 $7,074,209 $3,318,144 
Summary of Surplus for the 12 Months Ended June 30, 1936 
Earned surplus, July 1, 1935.---------- woe eee ee ee------- $10,147 ,465 
Reduction in ledger value of investments in wholly-owned subs. = 
and in other inactive companies.----.---.----------------- 1,703 394 
BalaRes. «. « « « o cocccccccccccscccccccccceseccsccccsccocs $8 444,071 
Bal. from statement of income for 12 months ended June 30, _— _ 
SGD (oe BHOVE) oo cocccoccccccoscesescocecescceseceosss ¢ 074,208 
Profit on debs. reacquired by Am. Pow. & Lt. Co., less unamort. . ‘: 
debt discount and expense of $110,761 applic. thereto-------- 57 873 
Divs. received from sub. from earnings prior to year 1935- ----.- 146,037 
ee eenbenbebnneseesegonensaeet $15,722,190 
Preferred stock ($6) dividends..........-.-.-.--------------- a 1,785,502 
$5 preferred stock dividends. --.-...------------------------ 1 834,634 
Earned surplus, June 30, 1936...-.----------------------- $12,102,054 
—V. 143, p. 98. 
American News New York Corp.—E£arnings— 
6 Months Ended June 30— 1936 1935 1934 
Net sales (eliminating inter-company 7 
and inter-branch sales_......--.--- $23 056.644 $20,577,216 $20,324,872 
Ct or er... ca eeeedesounth 15,404,295 13,761,456 13,647,833 
Cs B.. .sssccscceueeeanocs $7,652,349 $6,815,760 $6,677,040 
x Operating expenses.._........-.-- 7,251,759 6,725,716 6,642,571 
Cente BIGGS. nccccescescsdoes $400,589 $90 ,043 $34,465 
Ge GE... ccsntsentinsesoumeneoe 52,650 72,195 82,160 
0 ee re $453 ,240 $162,238 $116,628 
Provision for Federal income taxes. - - 85,000 20, 30, 
Dt Mi anniek tbeebadenna $368 ,240 $142,238 $86,625 
Earns. per sh. on 210,718 shs.cap.stk - $1.75 $0.67 $0.41 


x Including depreciation charges of $218,089 in 1936, $221,686 in 1935 
and $197,347 in 1934.—-V. 143, p. 98. 


American Steel Foundries Co.—Larger Pref. Div.— 

The directors on Aug. 6 declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Sept. 50 
to holders of record Sept. 15. This compares with dividends of 50 cents 
per share distributed in each of the 14 preceding quarters, prior to which 
the company made regular quarterly payments of $1.75 per share. 

y eres ae preferred stock now amount to $17.50 per share.— 

° 2, p. 3330. 


American Telephone & Telegraph Co.—Long-Distance 


Rates— 

The company announced on July 31 that it had filed with the Federa! 
Communications Commission a schedule of reduced interstate long-distance 
rates, effective Sept. 1, 1936, and estimated to save its patrons $7 ,500,000 
annually. 

The new schedules reduce the cost of all interstate calls for distances of 
more than 234 miles. Telephone users in New York State are expected to 
benefit to the extent of about $1,500,000 a year if the Federal authorities 
approve the new rate schedules. 

The reduction, which is the seventh to be made by the company in 10 
years, applies to day, night and all day Sunday rates for both station-to- 
Station and person-to-person calls. The new schedules also provide that 
overtime charges on all person-to-person calls will, after the first six minutes 
of conversation, be the same as station-to-station overtime charges for like 
distances. This change in overtime rates will, according to the companys 
announcement, save as much as 20% on some calls.—V. 143, p. 574. 


American Water Works & Electric Co., Inc.—Weedly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Aug. 1 totaled 46,759,000 kilowatt 
hours, an increase of 27.7% over the output of 36,622,000 kilowatt hours 
for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1936 1935 1934 1933 1932 
Pt Shes ecedes 45,270,000 36,741,000 31,870,000 37,280,000 25,881,000 
St Mioes curs 46,969,000 37,786,000 32,719,000 37,610,000 25,653 ,000 


July 25. ._-----47,181,000 38,145,000 32,758,000 36,946,000 25,862,000 
ay: yr 49 46,759,000 36,622,000 31,950,000 34,675,000 24,466,000 
-—wvV. i290, D. (40- 


American Woolen Co.—$1 Preferred Dividend— 

The directors at a meeting held on Aug. 4 declared a dividend of $1 per 
share on account of accumulations on the 7°% cumulative preferred stock, 
par $100, payable Sept. 15 to holders of record Sept. 1. A like paymene 
was made on June 15 and March 16 last, this latter being the first made on 
the preferred stock since July 16, 1934, when $1.25 per share was paid. A 
dividend of $1.25 was also paid on April 15, 1934, this latter being the first 
distribution made since the regular quarterly dividend of $1.75 was paid 
on April 15, 1927. 


Earnings for six months ended June 30 
(Including all subsidiary companies except Textile Realty Co.] 


6 Months Ended June 30— 1936 1935 
Sales, less discounts, returns and allowances, &c_-_$33,654,148 $34,647,429 
Cost of sales, exclusive of depreciation. _.....---- 29 665.728 32,091,042 











Selling, general and administrative expenses - - - - - - 1,582 ,664 1,317,039 
Profit from operations before depreciation, &c_. $2,405,754 $1,239,347 
i Gn... 6g ee Rae eesbaeeseeaeeree bon 102,340 92,738 
i i ee te ebb noonée 118,278 127 .664 
Rentals, storage and sundry income—net-------- 46.850 68.005 
Collections on accounts, previously written off- - - - 3.731 11,635 
Profit before other charges and depreciation.__. $2,676,954 $1,539,390 
Provision for doubtful accounts.___...:-.------- 13 562 13,974 
Loss on fixed assets sold or scrapped____-------- 88.715 16 .980 
ey te i eanekaneces _ 4 eee 
I Se ele. on on a eid eneeoneeees 55,288 28.138 
ee eee eae a heeee eee e 7 897 9 ,227 
Provision for depreciation. .........-..-------- 1,017,710 940 .054 
Profit for the six months ended June 30, 1936, 
before provision for Federal taxes on income 
and undistributed profite............------ $1.098 ,162 $501,015 


766,430 


po EEN SEE ee a Pe ae ee ee 
142, p. 4166. 


=—V . 
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Appalachian Electric Power Co. (& Subs.)—Earnings— 




















Calendar Years— 1935 1934 
Operating revenue, electric.._._._..._..__...---e $20,847,880 $19,642,102 
Oo ii. tin aimeddineiiniinewisinannnesioaih 069,399 5, 118 

Tass on tninichandiitimapdadilinentidninthditeeliiiimindia aitaiin 874,742 .966 
ALA TLL IT AE LPL A LEI 2,372,400 1,984 ,429 

Th sibiitidmnnind an edanatinnwinmediaamnaisitindiiniens 3,025,173 3,095,479 

ee $8,506,165 $8,248,109 
Tn. «.. a concmnmnbneninaleminaimele 104,404 120,719 

ee ee Lee $8,610,569 $8,368,828 
Interest on funded debt__.._..._........-__-_--- 4,280,208 4, 488 
Amortization of debt discount and expense... 20 ,243 222 ,233 
Se GED Gc cccccenssennasenesecees 35,888 32,329 

ES Ca ee eS Ae $4,074,229 $3,814,776 
$6 preferred dividends______..._.________-----e 383 ,346 383 ,346 
$7 preferred dividends. _..........._-..-------- 1,901,781 1,901,727 
A EE EE EN 1,313,395 1,134,295 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Asséts— $ $s Liabilities— $ $ 
Fixed capital... 150,326,041 149,796,407 | Funded debt... 83,543,000 83,817,000 
Contrac’l constr. a 6 Accts.pay.(gen.) 941,151 1,285,450 
Misc. investm’'ts 440,070 558,707 | Accts. pay. (af- 

Sinking fund and filiated cos) .. 48,588 196,138 

special depos. 32,394 10,301 | Cust. deposits. 474,765 448,212 
as 2,101,252 2,641,178) Interest accrued 752,697 736,441 
Federal & State Taxes accrued... 1,353,676 1,390,966 

securities _.... 1,041,855 1,031,348 | Oth. accr. accts~. 10,948 9,857 
Notes & accts. Unadjust. cred'’s 296,841 271,020 

receivable.... 2,503,314 2,484,728 | Reserves..._.-. 8,026,550 7,733,814 
Acc’ts receivable x Capital stock 

affiliated cos_ 15,817 21,482 (mo par)... 53,500,167 53,500,167 
Mat'ls & suppl’s’ 1,127,018 1,002,225 Capital surplus. 2,035,203 2,036,436 
Unamortized dt. Earned surplus. 10,141,416 9,773,454 

disc.& expense 2,871,400 3,103,649 
Unadjust. debits 564,322 548,928 

Dl snoneum 161,125,004 161,198,955 WEED asoesas 161,125,004 161,198,955 


x Represented by $6 cum. pref., 63,891 shares; $7 cum. pref., 271,683 
shares, and common 5,969,977 shares.—V. 139, p. 3148. 


Archer-Daniels-Midland Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the no par 
common stock payable Sept. 1 to holders of record Aug. 21. This compares 
with dividends of 25 cents paid each three months from Dec. 1, 1931 to 
June 1, last, inclusive and 50 cents per share paid quarterly from ef l, 
1929 to and including Feb. 1, 1931. In addition special dividends of 25 
—eity share were paid in each of the eight preceding quarters.—V. 142, 
Pp. . 


Arizona Power Corp.—Larnings— 











6 Months Ended June 30— 1936 1935 
Tetel operating FOVOMUS. ...-cccccccccccecccec $272,641 $252,378 
i i cena ie meet 91,267 : 
CS AEST a ee ena a 18,673 21,473 
Provision for renewals & replacements..........- 27 500 27 ,500 
Provision for Federal income taxes............-- A Se ae 
Provision for other Federal taxes._.............-.- 5,594 4,120 
Pee Geer Geer Gs cccccccceseocesoeenses 35,604 31,926 

I it i i ee eeeaned - $85,631 $88,479 
Pe  B. ocndaseceeesnsessodsooen 9,34: 8,100 

FE ee a Ne Pen $94,974 $96,579 
I EN I a 44,061 
Fe ee 844 

a $50,069 
Sinking fund appropriation (see note)..........-.- 50,069 


Note—The above statement includes, for comparative purposes, the in- 
come, expenses, &c., for six months ended June 30, 1935 of Arizona Power 
Co., adjusted to give effect to the plan of reorganization. 

Net income ny ake pe for sinking fund purposes to the full extent of the 
company’s sinking fund requirements.—V. 142, p. 3496. 


Arkansas Louisiana Gas Co.—Trustee, &c.— 

The Guaranty Trust Co. of New York has been appointed trustee, regis- 
trar and paying agent under the company’s first mortgage, dated July 1, 
1936, which provides for an issue of bonds, the maximum amount out- 
standing at any one time to be $100,000,000. 

First mortgage bonds, 4% series due 195], to the extent of $10,000,000 
have been authenticated and delivered.—V. 143, p. 575. 


Armour & Co. (Ill.)—Time Further Extended— 


The company has notified the New York Stock Exchange that the time 
for the privilege of exchanging the 7% preferred stock for $6 cumulative 
convertible prior preferred stock and common stock under the terms of the 
plan of recapitalization has been extended from Aug. 10, 1936 to Sept. 10, 
1936.—V. 143, p. 576. 


Arrow Aircraft Corp.—Registers with SEC— 


See list given on first page of this department. 


Artloom Corp.—Accumulated Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, payable Sept. 1 to holders of record 
Aug. 15. This payment represents the dividend due Dec.1,1935. Similar 
distributions were made each quarter since and including June 1, 1933; as 
against $1.50 per share on March 1, 1933, $1 per share on March 1 and 
Nov. 18, 1932, and $1.75 per share previously each quarter to and incl. 
Dec. 1, 1931.—V. 142, p. 4167. 


Asbestos Corp. Ltd.—T7o Redeem Bonds of Sub.— 

The company will redeem on Sept. 1 next, underlying 7% first mortgage 
bonds of its subsidiary, Thetford-Vimy, Ltd. As of Dec. 31, 1935, there 
were outstanding $368,379 of the bonds. 

R. W. Steele, President of Asbestos, stated new short term first mortgage 
bonds will be issued, earnings being insufficient to provide funds for the 
redemption.—V. 142, p. 2488. 


Associated Oil Co. (& Subs.)—LHarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
a Total vol. of bus. done $21,592,990 $20,999,821 $17,446,571 $16,713,779 

















Expenses and costs_-.-- 15,877,465 15,474,329 14,095,601 13,590,956 
Operating income__.. $5,715,525 $5,525,492 $3,350,970 $3,122,823 
Other income__._...-..- 212,933 218,014 120,114 176,836 
Total income_____-_-- $5,928,458 $5,743,506 $3,471,084 $3,299,659 
Int., discount & premium 
on funded debt-__-.-.-- b14,959 b20,718 151,491 228 ,257 
Gen. & admin. exps_--_- 521,102 RRR ee Or eae 
Taxes other than inc.tax 597 ,996 ee ee eT ee 
EEO ee 194,435 8 AS A Ga ae 
a, Os e. 6—lta ee 06UlUl Ow’ A aes 
Deprec. and depletion... 2,313,356 2,204,383 2,399,494 2,442,547 
Canceled leases, develop- 
ment expenses, &c._. 462,348 301,563 81,876 99,769 
Net income......-.-.. $1,824,260 $1,952,170 $745,955 $529,086 
Earned surplus at begin- 
eS OS eee 25,508,122 24,673,249 25,026,942 24,190,718 
Surplus adjust. (net)... Cr49,293 eeesee _ wesese= eoccee 
ie 572,603 1,832,330 RO eee 
Total net consolidated 
earned surplus. -_-_..$26,809,072 $24,793,089 $24,627,692 $24.719.804 
Earns. sh. on 2, 7 
412 shs. capital stock 
NED Ri nui einion $0.80 $0.85 $0.33 $0.23 


™ a Exclusive of inter-company sales and transactions. b Interest paid. 
—V. 143, p. 576. 





Chronicle 


Associated Gas & Electric Co.— Weekly Out put— 
‘ The system reports net electric output of 80,522,623 units (kwh.), 
or the week ended July 25, 1936, an increase of 8,571,688 units, or 11.9%. 
over the same week in 1935. Rate reductions and higher expenses and taxes 
have prevented a corresponding increase in income, which, however, is 
showing considerable improvement as a result of these increased sales. 


Statement of Consolidated Earnings 12 Months Ended June 30 
Incl. results of subsidiaries from their respective dates of cee only] 
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/ —— Increase—— 
Operating Revenues— 1936 1935 A nt 0 
Electric—Residential_.....__- $32,360,203 $25,417,533 $6,942,670 9f°3 

Power icine anih antennas extnitiiieatin 22,994,636 18,147,629 4,847,006 26.7 
(iil lee epg 16,948,96 13,061,213 3,887,752 29.8 
Municipal - - . . .- osanceencce 6,444,980 5,465,346 979,633 17.9 
Electric corporations. .._._.. 4,135,477 3,445,322 690,155 20.0 
ii ah eee 749,709 759,293 x9,584 x1.3 
_ Total sales—electric. .—--.- $83 633,972 $66,296,338 $17,337,633 26.2 
Miscellaneous revenue._........ 645,747 323,199 322,548 99.8 
Total electric revenue... .. $84,279,720 $66,619,537 $17,660,182 26.5 
Gas— Residential - ‘sauiaienen tinie diane 9, ,800 8,823 ,597 . 1,038,202 11.8 
VOMEERGTUEN «oo ccccccececcs 1,804,410 1,586,591 217,819 13.7 
ce: niin tintin ei tnint inn 1,278,342 1,078,139 200,202 18.6 
Total sales—gas__.....__- $12,944,553 $11,488,329 $1,456,224 12.7 
Miscellaneous revenue......__. 201,189 130,248 70,940 54.5 
_Total gas revenue--......--- 13,145,743 $11,618, wei, 3.1 
Water, transportation, heat ane . ee Sen ae ee 
miscellaneous revenues... _.. 8,621,513 7,455,108 1,166,405 15.6 
Total operating revenues- -.$106,046,976 $85,693,223 $20,353,753 23.8 
perens expenses. .......... 45,717,028 36, 824 8,922,203 .24.2 
DED. cscanscepescesne 9,269,771 7,267,029 2,002,742 27.6 
Provision for taxes (including 
Federal income taxes) _._._.. 10,672,306 8,565,842 2,106,463 24.6 
Net operating revenue... __- $40,387,870 $33,065,526 $7,322,343 22.1 
Prov. for retire., renewals and 
replacements of fixed capital. 8,102,405 7,608,715 493,689 6.5 
_ Operating income----.......- $32,285,465 $25,456,811 $6,828,654 26.8 
Non-operating revenue (net)... 1,508,022 1,399,452 108,570 7.8 
Gross income. _.._..__.___. 33,793,487 $26, 2 : 2 
Fixed charges & other Saeenees a oe 
of subs. (incl. . Gas & 
Electric Corp.): 
Interest on funded debt___.- 22,562,273 17,156,915 5,405,357 31.5 
Interest on unfunded debt... 1,056,072 583,673 372,398 54.5 
Int. charged to constr. (credit) 66 237 95,232 994 30.4 
Amortiz. of debt disct. & expense 1,425,813 1,293 ,293 132,520 10.2 
Divs. on pf. stks. paidoraccr. 3,764,294 2,018,747 1,745,546 86.5 
EEE Sa ene 051,272 798, : 12. 
Fixed int. oF haere eswecwars., $5,051 ,27 $5,798,866 «$747,594 x12.9 
‘0. On: 
Fixed interest debentures.... 3,735,399 5,011,052 x1,275,653x25.5 
Sinking fund income debs- - - - 73,073 63 ,629 9,444 14.8 
Interest-bearing scrip... _ 46,516 60,480 x13 ,964 x23.1 
rear er $1,196,282 $663 ,703 $532,578 80.2 


x Decrease. 

Balance Sheet (Company Only) 

Assets— , June 30°36 Dec. 31 °35 
Investments in subsidiaries. ........... _-__- $459 ,768,999 $467 ,878,864 
Due from Associated Gas & Elec. Securities Co. 

Del.)—receivable in securities of Associated 








yas & Elec. Co. under exchange offer........  ------ 1,035,455 
Cash and special deposits..................-- 199,466 205,520 
EE RET EE ee a NNT ea 5,275 441 
Contra to liability for assumption of bonds of 

sub. co., due 1953, included infunded debt...  —----- 1,000 ,000 

We cakttéssadsadtaonbndbibedanbuiteneé $459 ,973,739 $470,120,281 

Liabilities— 
Stated capital... cccccccccccccccccccccccccss (230,788,994! 189,258,410 
RC ities os etn inte ce didi ei een ia me | 35,835,144 
Capital surplus reserved for conversion of de- 

bentures and for other contingencies......_- 95,498,950 98,194,050 
Obligations convertible into stock at co.’s option 61,257,508 66,765,783 
I in tisha tacit italia indiatimes 70,312,611 77,854,512 
Matured bond interest, unpresented dividend 

i, sO i a a a i x171,158 203 ,868 
ls eel in th tint in nea das eis iia 3, 
RE IR eR RE sea aR 1,106,526 1,227,173 
I a a a idee | 569,199 
EP 158,686 

0 ee ne ee ee $459 ,973,739 $470,120,281 


x Matured interest only.—V. 143, p. 743. 


Atlas Corp.—Stock Placed on Semi-annual Basis— 

The directors on Aug. 5 declared a semi-annual dividend of 40 cents 
per share on the common stock, no par value, payable Sept. 5 to holders 
of record Aug. 15. A similar payment was made on March 16 last, while 
in September, 1935, an initial dividend of 30 cents per share was distributed. 

Coincident with the declaration of the current aiviaend, Floyd B. Odlum, 
President of the company, said that the directors had concluded the time 
had come to put the stock on a semi-annual dividend basis. This, he 
explained, was in view of ‘‘further improvement in business conditions 
and the fact that economic recovery has now proceeded almost upbin- 
terruptedly for over two years.”’ 


Semi-annual Report—Floyd B. Odlum, President, says in 


yart: 

; A comparison of the statements of condition at June 30, 1936, and at 
June 30, 1935, indicates a substantial increase in securities in portfolio 
and a decrease in non-quoted assets in proportion to total assets during 
the 12-months’ period. This is largely due to the fact that two-thirds 
of the common stock of the American Trust Co. (substantially all of the 
assets of Mercantile American Realty Co. and the stock of Mercantile 
Mortgage Co. having been vested in American ‘Trust Co.) was sold in 
February, 1936, and a market quotation thereby established for the re- 
maining one-third interest retained by your group. In previous state- 
ments, American Trust Co. was carried among non-quoted assets. Much 
progress has been maae with respect to some of the other major special 
situations in which your group is interested, as well as in the matter of 
simplification of the corporate structure. 

In the consolidated statement of financial condition at Dec. 31, 1935, 
there was reserved under liabilities and capital the amount of $1,773,593 
for the outstanding option warrants (not owned by company) to purchase 
45,000 shares of common stock of Atlas Utilities & Investors Co., Ltd., 
the Canadian subsidiary of company. On the basis set forth in the state- 
ment this was the amount that the holders of these outstanding option 
warrants woulda be entitled to receive in the event of liquidation. As of 
June 30, 1936, the comparable amount was $2,063,342. 11,000 of these 
45,000 warrants not held by company are owned by the President of the 
company and the remainaer are owned by either directors or former di- 
recors of company or persons closely related to the President or the other 
directors. 

After company acquired control of Atlas Utilities & Investors Co., Ltd., 
the holders of the option warrants of the Canadian company were offered 
from time to time an exchange of six warrants of company for each war- 
rant of the Canadian company. The 45,000 warrants described above 
were not exchanged on the advice of counsel because of the relationship 
of the holders thereof to the company making the offer. It is expected 
that the interest of company in the Canadian company will be liquidated 
within the next few months, which wil! necessarily involve making definite 
final provision for these option warrants. 

On the basis of $2,063,341 reserved as at June 30, 1936, as the amount 
to which these option warrants are entitled in liquidation of the Canadian 
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company, these holaers would receive an amount equivalent to approxi 
mately 346 per Canadian company option warrant or the equivalent of 
the market value on June 30, 1936. of approximately 15 option warrants 
of company. However, the holders of these option warrants of the Canadian 
company have made an agreement with your company that, on liquidation 
of the Canadian company occurring prior to Nov. 1, 1936, in accordance 
with the agreement, your company may take the entire amount that 
becomes distributable to these 45,000 warrants upon issuing in consideration 
therefor 270.000 of its option warrants (on the six-for-one basis); or if 
your company does not elect to do this, then if the amount distributable 
to these option warrants exceeas the indicated market value, determined 
a8 provided in the agreement, of 270,000 option warrants of your company, 
such excess will be paid to your company. Thus, the holders of these 
option warrants will receive in no event more than the original six-for-one 
basis accepted by other option holders and may receive less. 

During the first six months of 1936 your corporation acquired for retire- 
ment 112.030 shares of the outstanding common stock at an average cost 
of $12.97 per share. Such acquisitions at substantially less than asset 
value not only increase the asset value of the remaining shares but also 
tend to increase the “‘leverage’’ in the capital structure, and for these 
reasons, your corporation, within modest limits, intends to continue to 
acquire shares of common stock for ultimate retirement so long as shares 
can be acquired at a substantial discount from asset value. 


Earnings for 6 Months Ended June 30 Uncluding Subsidiaries) 





1936 1935 
Income—Dividends....--.--------. ,eennen ‘ee $906,973 
Interest. ...-..---.-------------------- 482,086 394,910 
Miscellaneous. _- --- — sees 2.716 24.232 
Total income_x--------.------------------ $1,290,911 $1,326,117 
Expenses—Salaries - - - - - - - : peeccccccesce 361,938 324,422 
Virectors’ fees. - - - «= --0-------- ------ 7,570 8,780 
Rent, statistical services, office and other 
expenses*incident to management- - - Pe ae: 104,828 118,488 
Stockholders’ reports, proxies, dividend notices 
and expenses incident thereto._.-.-....- ~~ 15,524 15,639 


Resistrar and traneie?.......-..-.-.--. ' " 34,662 41,237 
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Legal and auditing- -- - ; ae : 96 ,7 2 150,918 
State franchise, Feaeral capital stock and other 
aT mAenes sonéeone 86,153 69,002 
si (<a$asadh $osenunwen & 022 733.800 
Net income. - - . peeeccwcccenosecces ------ $575,494 $523 827 
Amount applicable to capital stocks of subsidiaries 
1 BORGES OF PUN oes ccc cc ccc ce wcccecccese 155,683 414,889 
Excess of income from divs., int., &c., over 
exps., after ceducting amount thereof applic. 
to cap. stocks of subs. in hands of the public $419,811 $108,937 
Net profit on sales of securs. on basis of average 
consol. cost, after deducting net amt. thereof 
applic. to cap. stocks of subs. in hands of public 5,554,257 $93 ,685 
Consol. net inc. before prov. for Fed. inc. tax... $5,974,068 $1.002.62%3 
Provision for Federal income tax. _--_--... 2. 2 450,201 82.133 
Consolidated met imcome.............-..<.-..-. $5 .52'3.867 $920 489 


x Incluaes $14,310 in 1936 ($258,126 in 1935) interest and management 
fees received from controlled but non-consolidated companies. 

Note—Changes during the period in valuations of investments, at market 
quotations, or, in the absence of market quotations, at management's 
valuations, are reflected in the annexed consolidated capital surplus and 
unrealized appreciation account, 


Consolidated Surplus and Unrealized Appreciation Account for the 6 Months 
Ended June 30, 1936 
Balance, Dec. 41, 1935, including $43,647,049 capital surplus 
and $14,864,784 net unrealized appreciation over consolidated 


costs of investments.____________. ae LT 
Net income for the six months ended June 30, 1936_._-________ 5,523,867 
Adjustment resulting from net changes during the period in 

undistributed equities in former subsidiary companies in 

es es 06 os anu kee ed ete wed ndiiiie bicittecinan 84,654 

Total-- ------ = == a = = - 22m =~ ~~ owen nee- = ----------- $59,373,298 
x Excess over consolidated costs of amounts at which investments 

(including investments in and receivables from non-consoi- 

idated controlled companies) were or are carried in statements 

of financial conaition at beginning and ena of period, after 

deducting provisions for normal Federal income taxes on net 

unrealized appreciation of portfolio holdings ana miscellaneous 

investments _ - __ - . cetiiess a a ee ee 670.588 
Provision for prior years’ taxes and for contingencies_______ _ _ 152,197 
Dividends paid in cash, charged to capital surplus: j _ 

On $3 preference stock. --...--.--- - Satctag tt ETI IP 391.063 


1,625,600 


—$—~ <= 


On common stock. aaa i. ; 


—— 





Surplus, June 40, 1936, including $31,630,385 capital sur- 

plus and $14,361,776 net unrealized appreciation over 
consolidated costs of investments_____. Fae $56,533,849 
x Includes net unrealized appreciation with respect to investments in 
and receivables from non-consolidated controlled companies in which 
a controlling interest was owned at Dec. 31, 1935, and is still owned at 
June 30, 1936, amounting to $1,122,534 at June 30, 1936, and $1.115,264 
at Dec. 31, 1935, or an increase of $7,270. This increase in net unrealized 
appreciation results from changes in minority interests. Aggregate changes 
in surplus accounts as reported by such companies for the six months 
ended June 30, 1936, indicate a net increase of approximately $10,000 
applicable to Atlas Corp.'s interests in such companies (including increase 
of approximately $21,000 applicable to Atlas Corp. through its equity 
in a former subsidiary company in process of liquidation). ; 


Consolidated Balance Sheet (Incl. Investment Co. Subs.) June 30 














; Assets— ea — 1935 
‘ash in banks and on hand___________. mip, 7 505.776 ‘ 
Due from brokers ana other accounts receivable , 130,827 1 Oe 302 
United States Government obligations.____._._.._ st 867 ‘016 
Dividends receivable and interest accrued____. 515,660 445.121 
Notes & loans receivable carried by management 
_for purpose of this statement at__________ - 657.292 1.139.731 
Notes rec. from affil. of Util. Pow. & Lt. Corp__ 2.443.899 : 
x Portfolio holdings. ---.-..-...---.-.....- -_ $5.840'824 66,507,119 
investment in debs. of Utilities Pow. & Lt. Corp 3,157,750 
Amounts ady. for acct. of others in connection = — : hs 
with purchase of Util. Power & Light securs__ 1.329.111 
Syndicate partics., &c., carried at amt. resulting == ~~ Pe 0 
from pricing underlying secs. at mtk. quot'ns 74.862 
Undistributed equities in former sub. cos. in = se a 
sine of liquidation carried at per share amts. 
saeee on ghee ments priced - market quota- 
ions or at Management's valuations.______ | 25 EF 70° 
Inv. in rec. from controlled but non-consolidated a 108.160 
_ * —- FR eae a ypnmsed estimate of fair 
Vvaiue OF underlying net assets_______.__ | ‘ ia i 7 
Eee ee teal aac iatitere cata die 21 dint Se 7: 
inv. in and rec. from Standard Equities Corp_. —_- 1.337.000 - 
Other inv., not readily marketable, carriea by a. ee 
management for purpose of this statement at_ 3,141,340 930,678 
tee ie ee er eat 2 a a e 107 <del 
ie ee ee eee $105,197,738 $110,713,250 
ah po aceere erp. secured notes payable to 
ACW or ie i ties dct dicate dire selec pe 5 9 
Accts. pay., int. acct. on debs.. due brokers, &e. *43y'4eq 9 1*890-000 
Provision for Federal income taxes of current shee 
and prior years, and for contingencies. _____. 6,140,717 3.546.847 
Amt. due to Central States Electric Corp______ ee 2°354'888 
Preferred stocks. ----.-.-~-----------.--- --- 9,473,522 33,103,538 
Common stocks. - - ...-.----------------.--- 9.850.608 | 9.782'800 
Option Warrants . .....-------.--..----.--....- 2 063.341 . , 
* Portion applicable to capital stocks of Atlas Corp.80,218,340 60,126.005 
Treasury stock. ~~. ~----------------------.- Dr3,387.642 Dr3581358 
Total..---.---------.~---.-.~--.-..-----$105,197,738 $110,713,250 


* Represented by 260,709 shares of $3 preference stock, series A. an 
4,259,616 shares of common stock. Tnere were also sutnendine colon 
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warrants to purchase at any time 1,681,072 shares of common stock at 
$25 per share. The above amount of $80,218,340 applicable to stocks of 
Atlas Corp. is equal, after allowing $50.25 per share for the outstanding 
$4 preference stock (which includes accrued dividend), to approximately 
$16.01 per share of common stock In 19236 there is included surplus and 
net unrealized appreciation of investments of $56,533,850. 


Bonds and notes. $)6,477.282 


x At market quotations as follows: O I 2: 
($6,380,648 in 1935); preferred stocks, $8,745,350 ($7,422,391 in 1935): 
common stocks, $60,615,211 ($52,704,080 in 1935).—V. 142, Dp. 1625. 


Atlas Powder Co.—/Fztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Sept. 10 to holders of record 
Aug. 31. Similar distributions were made on June 10 and March 10 last. 
—V. 143, p. 744. 


Atlantic City Electric Co.—Larnings— 


Calendar Years 1936 (1954 — 
Operating revenue — ere $6,475,254 $6,542,652 
Operation. _—_- . ' : 2.233 S34 2.044 S44 
Maintenance 386,070 372,218 
Depreciation 1,181,065 ] 206 290 
Taxes 832 371 949.975 

Operating income $1.841,414 $1,966,353 

188.6356 190,679 


Other income (net). 





— $$ — 


Total income $2,030,049 $2.157 ,032 
Interest on funded debt 1 000 216 1,032,300 
Amortization of debt discount and expense __ . - 70,351 (1,525 

49,489 45,110 


Other deductions _ . an 


-$1.008.097 
241 250 


_ $909,992 


Net income. _. : J 
341.250 


$6 preferred diviaends - 


~*seeee eee eae e@eeqeq@ueq@eeeuea«saeoea | = 


(Common dividends _ _ - - ee eyo -- oe 552,000 632.500 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
A ssets— $ $ Liabtlittes— $ $ 

Fixed capital.___ 40,844,617 40,585,810 | Funded debt - - - - - 16,796,000 20,296,000 

Contractual constr terme Adv. fr. affil co__. 2,700,000 ee 

Misc. stks & bds.. 122,600 122,728 | Accts. pay. (gen.) - 179,819 319,602 
Advances to jointly Accts. pay. (affil. 

owned cos_._.... 375,000 354,994 companies) ---- 52,428 99,221 

Sinking fund «& Customers’ dep- -- 397,148 399,219 

special deposits 5,128 4,052; Interest accrued... 330,036 350,755 

Ee ea 889.352 1,138,774| Taxes accrued_._.. 955,608 956,960 
Municipal scrip. - - 50,013 73,384 | Divs. accr. on pref. 

State & Municipal TE 56,875 56,875 

notes ( at cost) - - 77,199 517,186] Contractual liab _ - 119,804 130,809 

Notes & accts rec. 1,234,675 1,197,192] Unadjusted credits 11,941 44,860 

Accts. rec. affil cos 5,770 11,349 | Reserves._..-.-- 5,640,143 4,860,991 
Materials & suppl. 307,617 289,259] Pref. stock (56,875 

Uamortized debt shs., no par)... 5,687,500 5,687,500 
discount & exp__ 1,281,556 1,482,202 |Common stock (1,- 
Unadjusted debits 93 028 95,839 150,000 shs., no 

Rs _..11,481,240 11,481,240 

Surplus ___- 2 902,640 1,188,738 

, ESE 45,311,187 45,872,772 ene hae wee 45,311,187 45,872,772 





—V. 141, p. 2109. 
Baltimore & Ohio RR.—Bonds— 


The Interstate Commerce Commission on July 21 modified its order of 
May 1, 1936 so as to permit the issue of not exceeding $3,086,000 of refund- 
ing & general mtge. 6% bonds, series E, including $196,000 thereof to be 
issued upon the deposit with the trustees of that mortgage of $196,000 of 
Baltimore & Ohio Chicago Terminal RR. Ist mtge. 4% bonds, or $196,000 
of sy aaa & Great Western RR. Ist mtge. 5% bonds, or both.—YV. 143, 
p. 744. 


Bangor Hydro-Electric Co.— Trustee, &c.— 

The City Bank Farmers Trust Co. has been appointed trustee, registrar 
and co-paying agent for $7,108,000 first mortgage bonds 5%, 7) series due 
1966.—V. 143, p. 744. 


Basin Gold Mines, Ltd.— Withdrawal of Registration— 


The Securities and Exchange Commission, upon the request of the 
company received on July 29, 1936, has consented to the withdrawal of the 
registration statement.—V. 142, p. 4330. 


Bastian Blessing Co.—7o Rearrange Capital— 

The company has called a special stockholders’ meeting for Aug. 22 at 
which time a capital re-arrangement will be proposed which is designed to 
enable the company to pay dividends on its conimon stock.—-V. 142, p. 617. 


Baton Rouge Electric Co.— Earnings— 
Period End. June 30— ae sli8 8 1936—12 Mos .—19s, 
$142,275 








Gross earnings. _______-— 2,279 118,863 $1,646,118 $31,491,065 
re 71,915 60,396 877,471 7383 ,976 
Maintenance_________- 5,451 5,498 69,007 87 467 
_ ss 18,469 15,503 188,190 182,241 
Int. & amortization___- 13,623 13,923 165,845 164,003 

eae $32,818 $23 ,541 $345,603 $273 376 
Appropriation for retirement reserve... .----- 140,000 127 ,500 
Preferred dividend requirements__........----- 37,254 34,254 

Balance for common dividends and surplus- --- $168,349 $108,622 


—V. 143, p. 264. 
Bell Telephone Co. of Pennsylvania—Larnings— 
Period End. June 30—  1936—Month—1935 1936—6 Mos .—1935 





Operating revenues_____ $5,449,421 $5,083,233 $32,477,911 $30,491,767 
Uncollec. oper. rev__-- 12,330 23,744 76,160 121,582 
Operating expenses_._._.. 3,668,022 3,568,102 21,865,086 21,535,894 
Operating taxes________ 429 ,623 286,210 2,398,881 1,786,793 

Net oper. income___. $1,339,446 $1,205,177 $8,137,754 437,047,495 


—V. 143, p. 100. 
Beneficial Industrial Loan Corp. (& Subs.)—Farnings 
































6 Months Ended June 30— 1936 1935 1934 
Onmereeree 1MOGNNO...< <+<ccccccecc $8,857,250 $8,529,756 $37,523,368 
Operating expenses (including pro- 

vision for doubtful notes) -------- 5,153 448 5,111,203 4,355,155 

Net operating income_-_-__-------- $3,703,802 $3,418,553 $33,168,213 
TmOGNO CFOGIGS. .. o-oo coc cccccss i 45,291 22,056 140,245 

errr re ee ... $3,749,093 33,440,609 $33,308,458 
ENR a A senna 220,417 127,110 128,322 
Other interest. _-—-—-- SP Se 224,435 199,329 
Provision for Federal income & capital 

stock taxes (current period) - -- --- 646 530 563,650 422 ,000 
Other charges (incl. amortiz. of debt 

discount & expense__-__-_---.----- 821 20 325 117,370 
Net income applicable to minority ee z 

stockholders of subsidiary cos- -- - a (,o12 12,472 

Ee... cc ewomuunetocee $2,881,324 $2,497,544 $2,428,965 
Ree See 208. 2... .ccckcatensd 6,389,487 5,340,359 5,689,621 

ne $9,270,811 $7,837,902 $33,118,586 

60 ,97 


Dr92 567 


— 


Surplus credits (net)....----------- 12,072 








Earned surplus available for divs. 








on capital stocks of the corp__-- $9,331,784 $7,549,974 $8,026,019 
Preferred stock, series A___.------- 376,985 376,990 376.990 
(C0 =e 2,242,728 1,569,389 1 569 374 
Earned surplus June 30---------- $6,712,068 $5,903,595 36,079,656 
Shares common stock outstanding-.- 2,314,959 2,092 444 2,092,444 
Earnings per share- ------------ - $1.05 $1.01 $0.95 
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Condensed Consolidated Balance Sheet June 30 
see -* 1936 - 
A ‘sets — Liabilities— 
CAinaésneteesaee © 699, 733 4,241, 520 | Notes & accts. pay 10,697,929 10, 998, 814 
x Install. notes re Due to assoc. co. 715,066 190,361 
BW ceivable (net). 51,316,096 48,579,771 Empl. thrift accts. 2,328,766 2,026,834 
Miscell. notes and Reserve for taxes, 


acets. receivable 62,625 262,146 insurance, &c.. 847,105 832,467 
Invest. (at cost) _- 20,555 25,783 | Unearned discount 221,418 3 -.-.-. 
Real est. (at cost). ee 8 86©=s @eeens 6% conv. deben- 

Pur. fund for acq. Dt ind: ceaeaane 4,237,000 

Pi inn,  sheess $7,500 Outside int. in cap. 

y Furn. & fixtures stocks of subs. 12,500 91,378 

(after deprec.). 545,433 550,669 | a Preferred stock. 10,770,650 10,770,650 
(namort. deb. disc b Common stock. 16,585,168 14,916,080 

& expense, &c_. 201,256 531,401] Paid-in surplus... 6,983,828 4,311,611 


Earned surplus... 6,712,068 5,903,505 


Total... ......55,874,497 54,278,791 Bee ceccaceee 55,874,497 54,278,791 


a Represe nted by 215,413 no par shares. b Represented by 2,314, 989 
no par shares in 1936 (2,092,444 in 1935). x Less reserve for doubtful 
accounts of $2,976.064 in 1936 and $3,118,520 in 1935). y After reserve 
for depreciation of $615,617 in 1936 and $649 ,924in 1935) ~ 143, p. 744. 


Bell Aircraft Corp.—Registers with SEC— 

See list given on first page of this department. 

The a a tere in an amenaed statement filed with the Securities and 
Exchange Commission, states that G. M.-P. Murphy & Co., will under 
write 25% of the 50.000 shares of common stock that have been sold to 
underwriters. Other underwriters and percentages are: Hayden Stone & 
€'o., 25° ; National Aviation Corp., 25%; Schoellkopf Hutton & Pomeroy, 
Inc., 20°, and Jackson & Curtis, 5%. 

Of the 40,000 warrants to purchase common stock originally registered, 
the 15,000 warrants to be issued to underwriters as part compensation were 
Kr as follows: Murphy & Co.; Hayden Stone and National Aviation, 

$ 50 each; Schoellkopf, Hutton & Pomeroy, 3,000, and Jackson & Curtis, 
790. 


Bendix Aviation Corp.—T7o Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $5, payable Sept. 12 to holders of record Aug. 20. 
This compares with 25 cents per share paid on June 12 and March 12 last, 
and on Dec. 12, 1935, this latter being the first distribution_made since 
April 1, 1932 when a dividend of 15 cents per share was paid. From Jan. 2, 
1931 to and including Jan. 2, 1932, regular quarterly dividends of 25 cents 
per share were disbursed. 

An announcement issued by President Vincent Bendix in connection 
with the current dividend read as follows: 

‘Attention is called to the fact that this dividend is not an increase in 
the regular rate, but is merely the declaration of a dividend. On account 
of penalties imposed by the ‘Revenue Act the policy of declaring regular 
dividends has been discontinued. From now on dividends will be declared 
from time to time in such amount as the earnings of the corporation and 
its financial position permit.’’—V. 142, p. 3332. 


Berkey & Gay Furniture Co.—Admitted to Listing and 
Registration— 


The New York Curb Exchange has admitted the common stock, par $1, 
to listing and registration, and the common stock purchase warrants 
entitling the holders thereof to purchase at any time on or before Jan. 22, 
1941, shares of common stock at $2.25 per share.—-V. 143, p. 420. 


Berland Shoe Stores, Inc.—$1.75 Preferred Dividend— 


The company paid a dividend of $1.75 per share on account of accumula- 
tions on the 7% cum. pref. stock, par $100, on Aug. 1 to holders of record 
July 20. <A similar payment was made in each of the seven preceding 
quarters, and compares with $3.50 per share distributed on Aug. 1 and 
May 1, 1934. The last regular quarterly payment of $1.75 per share was 
made on Feb. 1, 1932.—V. 142. p. 3157. 


Bigelow-Sanford Carpet Co., Inc.—Larnings— 














6 Mos. End. June 30— 1936 1935 1934 1933 
Net sales after allow. __. $11,684,252 $9, 492, 945 $6,940,446 $5,421,767 
Cost of sales, excl. depre. 8.774.772 7.806.784 +.913,429 4,020,667 
Selling, shipping & gen. 

expenses______. 1,834,080 1,596,069 1,413,172 1,149,473 
Depreciation. ___-_-_-- 455,801 383 ,096 383 ,.097 371,163 
Adjust. of accts. & notes 

rec., reserves ___. ee 25,660 18,959 29,528 
Interest ex pense _ 22,486 a )6=3D—hl( el eae = =—Cll ee 
Prov. for Federal normal! 

Te oe ae a EERE aS ae ee ere 

TSS apes $197, 112 loss$: 322.2 599 $211, 790 loss$149, 066 
Interest received.___- 684 2,017 3,16 ye 18, 289 

Net profit_____-- ‘ $497, 795 loss$320, (5&2 $214 4, 892 loss$1 40, 776 
Earned surplus, begin- 

ning of year.__.__- . 4,586,995 4,367, 439 4,495,731 3. 494, 175 y 

Total..... : $5 ) ,OS4 790 “$4, 046, 85 of 6§4.2 he 622 $3, 363. 399 
Net adjusts. to ‘surplus ee ATR Rt ae 5.126 2,083 

, Seas : $5. O84, 790 $4, 046, 857 $4.7 (16,7: 49 $3,365,482 
Divs. on pref. stock 79,209 79,209 92.411 a 
Divs. on common stock l: 56 S04 coe bien 314,379 _ 

Earned surp., June 30 $4, 848, 777 $3 .967,.648 $4,309,959 $3,365,482 
Shs. com. stock outstana 313,609 313,609 313,609 314,379 
Earnings per share____. £1.33 Nil $0.39 Nil 

Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— bd bs | Liabilities — s s 


a Land, buildings, | Preferred stock _.- 
equipment, &c_. 10,803,560 11,233,877 | b Common stock. 


2,640,300 2,640,300 
15,680,450 15,680,450 


a 743,251 628,593 | Accounts payable_ 707,289 663,939 

Accts. & notes rec. 3,879,592 3,163,760 Notes payable... 2,750,000 500 ,OO0O 
Inventories -_ _ _-_ - - 11,682,833 8,729,175| Acceptances under 
Non-curr. invest. & letters of credit, 
receivables. ._-- 32,046 66,279 secured by trust 
Ins., tax., rent, &c 412,720 432,143 receipts for wool 

in transit or rec. 160,755 $= e-e-- 
Drafts pay. against 

letters of credit. ___._. 235,139 
Reserve for Federal 

ee a 261,707 61,625 

Paid-in surplus __- 504 726 504,726 

Earned surplus... 4,848,777 3,967,648 

a _.27, 554, 003 24 253, $27 ae ...27,554,003 24,253,827 





a After depreciation. b Represented by 313,609 no par shares, ex 
cluding treasury shares.— V. 142, p. 2984. 


Washing Machine 


Binghamton Corp.— Registers 
with SEC— 


See list given on first page of this department. 


Bloomingdale Bros., Inc.—Pref. Stock to Be Redeemed— 
See Federated Department Stores, Inc., below.—V. 142, p. 3157. 


Bornot, Inc.—Accumulation Dividend— 

The company on July 31 paid a dividend of $1 per share on account of 
accumulations on the $2 cumulative class A stock, no par value. to holders 
otrecord July 31. <A dividend of 50 cents was paid on Feb. 1, 1935 and one 
of 25 cents per share was distributed on Jan. 12, 19:33, rior to which divi- 
dends were paid in full up to and incl. Dec. 31, 1927. - 142, p. 943. 


Blue Ridge Corp.—Rkeport— 

Based on June 30. 1936, market prices for investments, the net assets 
of the corporation on that date amounted to $45,301 026, equivalent to 
$104.97 per share of preference stock outstanding, and, after allowing 
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for preference stock at the amount to which it is entitled in liquidation 


($55 per share and accrued dividends) . 


outstanding. 
was $10,151,680. 


911 


to $2.86 per share of common stock 


Net unrealized appreciation of investments at June 30, 1936, 
These amounts were arrived at after deducting provision 


for normal Federal income tax on so much of the net unrealized appre- 
ciation as would, upon realization. represent taxable profit. 


Consolidated Statement of Income—Six Months Ended June 30 
(Including ng owned subsidiaries) 

















936 1935 1934 1933 
Income—Cash dividends sole 7,043 $415,577 $472,308 $841,811 
Interest...._____. : 129,773 144.506 154,188 215,457 
_ Total income______-_. $646,816 $560,084 $626,496 $1,057,268 
Expenses _ _ _ _. nlieesucn 248,254 125,254 172,652 209,158 
axes _ _ cake 13,700 1.600 2,300 54,805 
Net income______. . e©$384,.861 b$433.229 b$451.544 b$793,304 


b Net income is after all expenses, 


but before dividends on the optional 


$3 convertible ae stock and before adding profits or deducting 


losses on sales o 


securities and notes receivable, and adjustment of invest- 


ment valuations to market quotations and(or) management valuations. 
Such profits. losses and adjustments are treated as additions to or deduc- 


tions from surplus. 


c The net profit on sales of securities, less provision for normal Federal 
nck ome tax applicable thereto, was credited directly to earned surplus. 


Consolidated Surplus Accounts for the 6 Months Ended June 30, 1936 
Consolidated Capital Surplus Account 


Balance Dec, 31, 1935 


~~ =a —— —— — —— — = -— =~ «~ 


abameseocpocscesegpes- - $11,512,981 


Less: Transfer to profit on sales of securities of excess of board 
of directors’ valuation over pook value of common stock 


warrants (stock was subscribed for and sold in 1936)_____. 


Balance June 30, 1936 


23.914 
$11, so) 066 





Consolidated Earned Surplus Account (Subsequent to Dec. 31, 193: 


Balance Dec. 31, 1935 


$1 st 7 3,002 


Add—Net income for the six months ended June 30, 1936, per 


above income account. . 


384,861 


Net profit on sales of securities based on average book values 
(revaluations as of Dec. 31, 1932, and cost of subsequent 


purchases), after provision of $186,000 for normal Federal 


income tax 


Amount transferred from general reserve 


Deduct 
stock, paid in cash. 


Balance June 30, 1936 


‘Dividends on — $3 


-—————-——— = =— = = <~ 





Consolidated Baiance Sheet June 30 


1936 - 
Assets— $ 
Portfolio holdings 39,091,076 29, 380, 879 
Warrants for pur- 
chase of common 





ee 130,739 jiu meena 
Other investments -_.___. 41,218 
U.S. Liberty bonds -—_____- 509 062 
Due from brokers aed 269,362 
Invest. in debs. of 

Utilities Pow. & 

Danese. i seesse 1,022,933 
Amounts adv. for 

the acct.ofothers —___ ~~ 1,329,111 
Adv. toaffil.cos_.. __ _ -_. 722,646 
Divs. rec. and int. 

SGGGE a cccces 243,971 197 ,966 
SS 1,809,832 4,818,908 
Prepaid expenses... _. __- 2,332 

hn: 2 ional 41,275,619 38. 204, 418 


b Represented by shares of $1 par value. 
no-par shares in 1936, 596,836 no-par shares in 1935 





2,691,149 
155,563 
$4,514,576 
convertible preference 
: caine ie ti dod 
a a a ee ee $: 7 867 ,239 
1936 1935 
TAabilities— s $s 
Accts. payable and 
accrued expense 90,410 27,504 
Notes pay.to banks 5,416,000 —_.._. 
Due to brokers for 
secur’s purch. _. Toee 0s wets 
Due fr. company's 
cum. optional $3 
conv. pref. stock 
mee, silted 468,125 
Prov. for State & 
Fed. taxes - ————_— = eae 


Res. for conting.. 175,280 75,000 
c Preferred stock_10,788,950 14,920,900 
b Common stock__ 7,489,483 7,489,485 
Surplus___- _16,870, ‘914 16,210,975 
d Treas. stock. __. . Dr.897,570 


— ee ee 


ss os ce ue Olina 41. 27! 5.619 38,204, 418 


ec Represented by 431,558 
22,041 shares 


of cumulative optional $3 con. ertible preferred stock. 


10-Cent Dividend— 


The directors have declared a dividend of 10 cents per share on the com- 


mon stock, payable Sept. 10 to holders of record Aug. 20. 


This will be the 


first dividend paid on the common stock since Dec. 17, 1935, when a divi- 
dend of 1-10th of one share of common stock of Central States Electric 
Corp. was paid on each share of Blue Ridge common.—V. 142, p. 3157. 


Boise & Western RR 


-—Abhandonment— 


The Interstate Commerce Commission on July 28 issued a certificate 
permitting the company to abandon operation, as to interstate and foreign 
commerce, of the entire line of railroad operated by it, extending from Boise 
to Star, 16 miles, and from Boise to Onweiler, 9.2 miles, allin Ada County, 


Idaho. 


This railroad was purchased in 1929 by Harry ©. Kendall & Co. 


and associates with the intention of selling it to the company in considera- 
tion of the latter’s securities, but the sale has not been consummated. 


. 129, p. 1731. 


Bower Roller Bearing Co.—Larnings— 
Earnings for 6 Months Ended June 30, 1936 


Net profit after all charges, incl. Fed. taxes (est. at $163,445) - 


Cash dividends paid_-_- -- 


$603 ,7 00 
150,000 


Balance Sheet 


Assets— June 30, °36 Dec. 31, 35 | 
Cash__.....-----$1,436,743 $573,807) 
Accts. receivable. 439,596 594,130 
Cash surr. value 

life insurance. —- 7,950 6,850 
Inventories. - . - - - 646,196 892,917 
x Real est., bidgs., 

a _. 2,004,042 1,944,377 
Patents, less depr. l 1 


Deferred charges. 18,724 34,803 


TOGA... -cccsecs $4,553,251 $4, 046, 884 





x After depreciation of $995,932in 1936 and $876,543 in 1935. 
z Provision for Federal taxes only.—V. 143, 


sented by shares of $5 par. 
p. 420. 





Liabilities— June 30, '36 Dec. 31, '35 


Accounts payable. $404, 530 $220,827 
Reserve for taxes, 
commissions, &c 2247,813 431,599 
Divs. payable__-. ee a 
Land contract pay  ---.-..- 22,250 
y Capital stock... 1,500,000 1,500,000 
a IE 2,307,347 1,853,647 
Capital surplus. -—- 18,560 18,560 
ee $4, 553. 251 $4, 046,884 
y Repre- 


Bridgeport Machine Co.— Stock Sold- 


Hemphill, Noyes & Co. announce that the books have been closed on 


the 37.500 shares of common stock. 


Another 35.000 shares remain under 


option, as announced last March, of which the Hemphill, Noyes group 


is understood to have agreed to sell half. 


Proceeds of the additional sale 


will furnish working capital in connection with oil well development and 


retire bank indebtedness.—V. 143, p. 


120). 


Briggs & Stratton Corp.— Larnings— 


Period Ended June 30, 1936— 


Net profit from oper., before deducting deprecia'n - 


Provision for depreciation 


Net profit from operations _ - - 


Other income, less miscellaneous c harges . 


Net profit before employees’ bonus & inc. taxes 


Bonus of 10% paid to all employees 


Provision for income & excess profit taxes 


Net profit. 


Earnings per share on (299,995 shs. capital stock - 


6 Mos. 12 Mos. 
$714,640 $1,325,020 
30,873 61. 104 
" $683,767 $1, 263, 916 


43,970 $4,271 


7 $1, 348, 188 


$727 73 
_ 138.703 
134,511 230,277 
$593 226 $979,206 
$1.98 $3.27 


Note—The bonus charged to operations for 12 months ended June 30, 
1936, was for the year 1935, per resolution of board of directors Nov. 15, 


1935.—V. 142, p. 2985. 
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Bristol-Myers Co.—/rira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the lar quarterly dividend of 50 cents share on the 
capital stock, par $5, both payable Sept. 1 to bolders of record Aug. 14. 
Similar distributions were made in the 11 preceding quarters 


Income Account (Including Subsidiary Companies) 


Period End. June 30 1936—-3 Mos.—-1935 1936—6 Mos.—1935 
Net inc. after allcharges $510,464 $456,751 $1,179,350 $1,007,730 
Shs. com. stk. (par $5). 687.055 HS9 098 6554 053 689,098 
Earnings per share. $0.76 $0.66 — $1.71 1.45 

For the 12 months ended June 30, 1936, net_income was $2,404,191 
after charges and Federal income taxes, equal to $4.50 a share on 687 ,053 
shares, comparing with $1,951,848 or $2.84 a share on 689,098 shares 
for the 12 months ended June 30 of 1935.—-V. 142, p. 2518. 


Brooklyn-Manhattan Transit Corp.—Collateral— 

The New York Stock Exchange has received notice from the Brooklyn 
Trust Co. as custodian trustee under the trust indenture and supplemental 
indenture, both dated May 1, 1936, securing the issuance of $45,000,000 
rapid transit collateral trust serial bonds and $65,000,000 rapid transit 
collateral trust bonds, 4!4°% series, that it now holds the following as coll. 
under said indentures: : , 

$86,417,500 principal amount New York Rapid Transit Corp., refunding 
mortgage 5% sinking fund gold bonds, series A, due July 1, 1968. 

$12,953,000 principal amount New York Rapid Transit Corp. refunding 
mortgage 6% sinking fund gold bonds, series B, due July 1, 1968. 

$16,369,600 principal amount Williamsburgh Power Plant Corp. general 
mortgage 5% sinking fund gold bonds, series A, due July 1, 1968. — 

$7,236,000 principal amount New York Rapid Transit Corp. first and 
refunding mortgage 6°% sinking fund series A gold bonds, due July 1, 1968. 

282,760 shares New York Rapid Transit Corp. capital stock, no par. 

10,000 shares Williamsburgh Power Plant Corp., capital stock, no par. 

$1,408,000 face amount New York Rapid Transit Corp. demand note 
No. R.T.D.N. 1, 5%, dated June 18, 1936, payable to its own order on 
demand at Brooklyn Trust Co., and $1,453,250 deposited cash account. 

In accordance with the terms of the indenture, half of this amount is held 
by the City Bank Farmers Trust Co., authenticating trustee of this issue. 

Paying Agent— 

The Manufacturers Trust Co. is paying agent for outstanding $45,000,000 
rapid transit collateral trust 3}4% serial bonds, due serially from May 1, 
1937 to May 1, 1951, and $65,000,000 rapid transit collateral trust 4)4 % 
series, due May 1, 1966. : . ae 

Block of Bonds Offered—Brown Harriman & Co., Ine., 
offered on Aug. 5 $9,351,000 rapid transit collateral trust 
334% serial bonds. Prices ranged from a yield of 3% 
on May 1, 1942, maturity, to 4.05% on May 1, 1950, 
maturity. 

The prospectus is dated April 27, 1936. The bonds are part of an issue 
of $110,000,000, of which $65,000,000 are 44s due 1966 and $45,000,000 
are 3% serials due 1937 to 1941 and 3% % serials due 1942 to 1951. (See 
original offering in V. 142, p. 2986.)—V. 143, p. 745. 


Brush-Moore Newspapers, Inc.—Larnings— 


Period End. June 30— 1936——Month——1935 1936—6 Mos.—1935 
$1,253,189 


Grossrevenue_._._.__._.. $244,652 $211,158 $1,414,062 
By, GEES. oc cc cence 639 547 3,061 3,057 
Circulation expense. _. - 34 667 3,931 3,695 
Newsprint, ink & other 
materiais....... ne 28,108 24,691 165,045 147 ,296 
Payroll & comm., &c__- 138,384 123,396 $02,151 738,022 
Operating profit ___-- $76,686 $61,854 $439,823 $391,112 
Other deductions (net) 20,903 21,718 119,042 127,828 
Prov. for Fed. taxes. __-_ 9,984 5,833 54,256 37,824 
Net profit... .._-- : $46,799 $34,302 $266,525 $225,459 


Balance Sheet June 30 








Assets— 1936 1935 Liabiltties— 1936 1935 
0 $358,912 $128,173! Accounts payable. $167,393 $71,410 
Cash surr. val. of Accrued liabilities. 142,453 63,288 

life insurance. - . 17,521 145,243| Funded & long- 

x Notes & accts.rec 213,652 204,576 term debts-__-_-- 2,375,000 2,587,000 
Inventories. ... 40,220 44,229; Deferred income. - 27 ,988 27 , 965 
Other assets... ..- 1,280,655 972,162] Reserves......-.. 114,328 141,833 
Sinking fund assets 38,475 565,92717% cum. Ist pref. 

y Permanent assets 1,260,316 1,374,494] stock_.___. ~~ 1,226,000 1,226,000 
Circulation, good- 7% cum. 2d pre 

«Sea 3,556,496 3,556,496 TRS ,400 902,400 
Deferred assets... 219,205 73,396|z Common stock... 802,995 818,230 

PST 1,226,896 1,226,569 
nid te ees $6,985,452 $7 064,699 , PE $6,985,452 $7,064,699 





x After allowance for doubtful of $184,628 in 1936 and $186,361 in 1935. 
y After allowance for depreciation of $793,897 in 1936 and $839,245 in 1935. 
z Represented by 50,000 no par shares.—V. 142, p. 2987. 


Bucyrus-Monighan Co.—Earnings— 
Condensed Income Account—Siz Months Ended June 30, 1936 
Gross income from sales, after deducting cost of material, labor and 




















manufacturing expenses, but before depreciation._....... .---- $27 369 
General, administrative and selling expenses__.__.__........-_---- 32,624 

Operating loss, before depreciation. _._.........._-.---------- $5,254 
ee en eee nnaannebkinoakaen 5,594 

I OT RO EAD $339 
at FRAGT a a TNE a a ea ere: 12,839 

EL AL Sa RS SE RL SINS ES $12,499 

Balance Sheet 

Assas— June 30°36 Dec. 31°35 Liabilities— June 30°36 Dec. 31°35 
Piichedktninene $583,708 $547,249] Accounts payable. $40,827 ,208 
a Receivables._... 323,525 511,106] Dividends payable 14,569 50,777 
Inventories... 288,724 164,150] Accrued expenses. 106,464 51,891 
Treasury stock... 168 ,064 152,661) Due to affil. co-_ _- 19,375 4,662 
Cash value of life c Class A pref.stk. 600,000 600 ,000 

insurance --.-.-_. 13,925 12,075| d Class Bcom.stk. 200,000 200 ,000 
Prepaid insurance- 1,081 597] Paid-in surplus... 121,295 121,295 
Expense advances Earned surplus... 447,723 489,433 

to employees _ _. 275 160 
b Mach'y & equip. 170,949 168,267 
Good-will_....... 1 l 

/ as $1,550,253 $1,556,267 - ee $1,550,253 $1,556,267 


a After reserve for credit losses of $65,243 in 1936 and $64,890 in 1935. 

> a hey ype < yates un X00 and o534.876 a iDSe c Repre- 
, shares (no par). epresen 

value) .—V. 142, p. 1460. - ee oy Cay ceenee Oe ee 


(Edward G.) Budd Manufacturing Co.—Company and 
Subsidiary to Issue $12,500,000 Bonds—Real Estate Company 
to Be Dissolved— 


Edward G. Budd Manufacturing Co. and Budd Wheel Co. on July 29 
filed with the Securities and Exchange Commission registration wo an 
(Nos. 2-2369 and 2-2370, Forms A-2) under the Securities Act of 1933 cover- 
ing the issuance of securities in a plan to liquidate the Budd Realty Corp. 
oa Sere ~~ ae oF eg Co. vif acquire approximately 75% 

u ea Jorp. and t Y - 
mately 25% ! it is stated. | ma p e Budd Wheel Co. approxi 
e Edward G. Bu ianufacturing Co. proposes to issue $10,500,000 
of first mortgage convertible 444% bonds, due Oct. 1, 1951, warrants 
which will be issued to its common stcokholders to purchase the bonds, and 
525,000 shares of no par value non-cumulative common stock, which is to be 
reserved for conversion of the bonds. 


Budd Wheel Co. proposes to issue $2,000,000 of first mortgage convertible 
444% bonds, due Oct. 1, 1946, warrants which will be issued = its common 
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stockholders to purchase the bonds, and 133,333 1-3 shares of no par value 
non-cumulative common stock to be re-erved for conversion of the bonds. 

The proceeds from the sale of the bonds by Edward G. Budd Manufactur- 
ing Co., it is stated, will be applied as follows: 

Approximately $3,580,000 to the payment of a first mortgage to the 
Federal Reserve Bank of Philadelphia. - , 

Approximately $969,000 to the redemption of the extended 6% sinking 
fund corvertible gold bonds of the company, due Feb. 1, 1941, with a 
premium on said nds also the unextendea bonds of $241,500 (principal 
amount of the unextended bonds has already been deposited). 

Approximately $330,000 to the payment of accruea rental amounting to 
approximately $740,000 to Budd Realty Corp. less approximately $410,000 
owed by that corporation to the company. ; cei 

Approximately $5,500,000 to acquire a proximately 15% of the property 
of Kudd Realty Corp. under the plan of liquitation. ; > 

The proceeds from the sale of the bonds by the Budd Wheel Co. will be 
used as follows: : ae 

Approximately $1,800,000 to acquire 25% of the property of Budd Realty 
Corp. in connection with the liquidation plan. 

The balance of the proceeds together with approximately $150,000 to 
be received from Budd Realty Corp. in payment of advances and approxi- 
mately $166,000 to be received upon retirement of stock trust certificates 
for 1,241 shares of common stock of Budd Realty Corp. will be added to 
working capital. : 

The bonds of the Edward G. Budd Manufacturing Co. are convertible 
into non-cumulative common stock at a price of $20 a share from Oct. 1, 
1936, to Sept. 30, 1939; $25 a share from Oct. 1, 1939, to Sept. 30, 1944, 
and $30 a share thereafter. These bonds are redeemable at the option of 
the company as a whole at any time or in part On any interest payment 
date of 105% and interest if redeemed on or before Sept. 30, 1941, after 
which the price will decrease by one-half of 1% for each year. 

The bonds of the Budd Wheel Co. are convertible into non-cumulative 
common stock at a price of $15 a share from Oct. 1, 1936, to Sept. 30, 1939, 
and at $20 a share thereafter. These bonds are redeemable at the option 
of the company as a whole at any time or in ot on any interest date at 
1024%% and interest if redeemed on or before March 31, 1937, after which 
the price will decrease by 4 of 1% for each year. 

The price at which the bonds are to be offered, the names of the respective 
underwriters, and the underwriting discounts or commissions are to be 
furnished by amendment to the registration statement.—V. 142, p. 4016. 


Budd Realty Corp.—7'o0 Liquidate— 
See Edward G. Budd Mfg. Co. above.—V. 140, p. 4227. 


Budd Wheel Co.— Files with SEC— 
See Edward G. Budd Mfg. Co. above.—V. 142, p. 4016. 


Bush Terminal Buildings Co.—Reorganization Plan 
Rejected— 


A committee representing more than 80% of holders of guaranteed 
preferred stock of the company on Aug. 3 rejected the plan of reorganization 
proposed by irving T. Bush, President. (See digest of plan given in V. 
143, p. 421). 

Bush's plan was mailed to stockholders July 30, several weeks after the 
committee proposed a reorganization which would bring former Governor 
Alfred E. Smith and George McAneny, President of the Title Guarantee & 
Trust Co., to the board of directors, and is designed to end months of 
litigation in the courts. 

‘The Bush plan, said the committee, is not new. It was, the committee 
said, submitted by Mr. Bush to the courts, the Special Master and the com- 
mittee more than a year and a half ago and was not accepted. It will not be 
accepted now, the committee added. 

The committee predicted that foreclosure and sale of Bush Term. Co.'s 
properties to pay its debts will be the inevitable result of any further attempts 

y . Busb to defer prompt reorganization. The committee pointed out 
— come means of quickly satisfying claims of more than $5,000,000 must 
ev ‘ 

‘‘Mr. Bush's obvious purpose in reviving a plan he knows does not and 
cannot meet with the approval of our committee is to confuse the whole 
issue in the hope that some reorganization which will regain for him contro] 
of Bush Terminal Co. will evolve,”’ said the committee. ‘‘He knows that 
his plan has been before the courts and has failed to gain the necessary 
support and approval.” 

Under Mr. Bush's plan, said the committee, voting control would be 
given to stockholders of the Terminal company—a provision which will 
remain unacceptable to the committee until dividends on the preferred 
stock have been resumed for a reasonable length of time. 

The committee asserted that under its plan the $5,000,000 of pressin 
claims would be satisfied by consolidating properties and issuing stock an 
income notes. Revenues will be sufficient to pay the interest on the bonds 
remaining outstanding, the committee added. 

Unless its plan is approved and the suggestions of Mr. Bush rejected, the 
committee indicated it would move for sale of assets of the Terminal com- 
pany. Judge Inch fixed Oct. 7 for hearing of Mr. Bush's objections to the 
dividend guaranty after the United States Circuit Court of Appeals held 
that sale of assets for the benefit of creditors should proceed unless a satis- 
factory plan of reorganization was agreed upon. 

The committee's plan contemplates the combination of the assets of the 
two companies and the preservation of equities of the stockholders of both 
companies. Control would be vested in voting trustees for the benefit of the 
guaranteed preferred stockholders until all preferred dividends had been 
paid for a period of two years. 

Annual earnings are sufficient to pay bond interest, said the committee, 
and economies resulting from unification of properties and operation free 
from litigation should leave a substantial amount of money available for 
payment of dividends.—V. 143, p. 746. 


Bullock’s, Inc.—Common Dividend Increased— 

The directors have declared a dividend of 75 cents share on the com- 
mon stock, payable Sept. 1 to holders of record Aug. 10. Previously, 
regular quarterly dividends of 25 cents per share had been distributed. In 
ro — dividend of 50 cents per share was paid on Dec. 16, 1935. 
—V. 3, p. 265. 


Butte Copper & Zinc Co.—ELEarnings— 








3 Months Ended June 30— 936 1935 
Se i emote 32,739 33,610 
Receipts from lessee, operator of co.’s properties - - $15,385 $8 ,66 
ne aan ei x1 ,578 1,216 

a a a a i ls $16,963 $9,879 
Administrative expense and taxes_.-....-.-.------ 8,826 5,741 

Ee a a ee $8,137 $4,137 
Earns. per sh. on 600,000 shs. (par $5) cap. stock) - $0.01 $0.01 


x Includes dividends.—V. 142, p. 3158. 
Canadian Pacific Lines in Maine.— Earnings .— 


June— 1936 1935 1934 
Gross from railway---_-- $118,996 $109,242 $119,829 $92 ,406 
Net from railway-_-_-_-_-- def57,296 def30,498 def20,238 def9 375 
N * after ps + gros def93,306 def61,157 def53,603 def45,52 
rom Jan. 1— 
Gross from railway-_-.-_.- 1,250,826 1,093,596 1,236,844 932,067 
Net from railway------ 119,106 138,825 253 ,624 191,885 
Net after rents______-_- def69,664  def30,827 68,514 9,591 


—V. 143, p. 102. 
Canadian Pacific Lines in Vermont.—Larnings.— 


June— 1936 1935 1934 1933 
Gross from railway---_-- $81,334 $75,492 $78,987 $98,909 
Net trom railway. .__-- def31,585 def23,679 def15,814 10,476 
Net after rents..._._-- def57,596 def45,267 =def37,121 defl1,029 

From Jan. 1— : 

Gross from railway. .---- 487,614 469,115 492,216 415,285 
Net from railway- -- - -- def217,529 def127,275 def94,708 def96,746 
Net after rents..... -- def370,375 def257,472 def227,124 def231,146 


—V. 143, p. 102. 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $1.75 cum. conv. class A stock, no par value, 
payable Sept. 1 to holders of record Aug. 24. Dividends of 25 cents were 
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paid on June 1 and March 1 last, this latter being the first distribution made 
since April 1, 1930, when a regular quarterly dividend of 43%4 cents per 
share was paid.—V. 142, p. 3333. 

California Osborn Mining Co.— Registers with SEC— 


See list given on first page of this department. 
Canada Bud Breweries, Ltd. (& Subs.)—£arnings— 
Earnings for 6 Months Ended June 30, 1936 


Net operating profit for 6 months to June 30, 1936, after deduc- 
tion of executives salaries & directors’ fees for the period 


$85,407 
6 














Sundry revenue of a recurring mature____._._...........----- 69 
I a ie a i ele ea eee 17 
ER ee a ae ee $86,094 
Provision for obsolescence & depreciation. ___...........-.---- 29,688 
a ae Re ES he wee 8,460 
nn eee ieee tees Geenepsneanwe 564 
NN GG LO re eee $47,380 
melemee a6 eredit—Dec. 3], 198G.. .cccccccccccesacsecccseces 281,608 
Income Tax adjustments applicable to prior years_-----------. Dr2,375 
Net profit for 6 months ended June 30, 1936, from income & 
rs ee nbne eben eneehekbesabeateees 47,380 
i idl a eee al dao eS Le eee $326,613 
Se OED SUT 2, BE nwcccncaccceescuchsccnese faa 60,000 
Balance at credit—June 30, 1936.............-...-.-.-----. $266,613 


Balance Sheet 
June 30°36 Dec. 31,'35 








Assets— June 30°36 Dec. 31°35 Liabilities— 

CO ce $65,461 $27,133| Bank loan secured. $71,175 $60,071 

Accts. receivable. - 85,552 81,245] Accts. pay. & accr. 
Inventory... .... 426,489 390 ,076 liabilities... -- z120,988 105,135 
Shares in Ware- Dividends payable i 8 = §«— én 
house Cos_-_._- . 1,695 1,783 | Res. for inc. tax. 20 ,063 24,450 
Land, bidgs., ma- Mtge. & int. pay -- 5,612 5,612 

chinery & equip. 1,571,911 1,562,980/ Mtge. pay. on City 
Licenses, &c__._- 20 20 Club properties. 30,000 30,000 
Deferred charges _ - 25,609 10,497 | Deferred contract. 1,445 2,890 
Deprec’n reserve... 399,974 373,103 
x Capital stock... 990,000 990,000 
haa 467,457 482,453 

Special reserve re 
licenses, &C___- 20 20 
a $2,166,736 $2,073,735 Bl one enn $2,166,736 $2,073,735 


x Represented by 150,000 no par shares. y Includes capital surplus on 
purchase of City Club Breweries, Ltd., shares, being excess of appraisal 
values over price paid of $200,845 and earned surplus of $266,614 ($281,608 
in 1935). z Bills and accounts payable only.—V. 142, p. 4332. 


Canada Dry Ginger Ale, Inc. (& Subs.)—Farnings— 
1936—6 Mos.—1935 














Period End. June 30— 1936—3 Mos.—1935 
Gross mfg. profit. _..--- $1,402,831 $1,312,807 $2,434,980 $3,534,132 
Adv.. sell., distributing 

& adminis. expenses... 1,319,129 1,282,625 2,423,093 3,233,745 

Prof. from operations — $83,701 $30,182 $11,886 $300 387 
Other income-x__...--.- 11,288 24,991 43,441 61,638 

Gross income. ..-_---- $94.989 $55,173 $55,327 $362,026 
Other deductions (excl. 

of deprec., int., U. 8. 

& Dominion of Canada 

income taxes) ...-.-.--- 39,672 79,606 122,534 178,898 
Depreciation. .....---- 50,958 62,848 100,263 156,049 
I 2,025 1,522 2,805 4,466 
U. S. & Dominion of 

Canada income taxes 

(estimated).....-.--.- 24,889 Cr2,994 29 366 11,981 


Net loss forthe period $22,556 $85,809 $199,643 prof$10,640 
x Includes interest on investments and bank balances together with 
discounts earned for prompt payment of bills for purchases, &c.—V. 142, 


p. 3159 
Canadian Pacific Ry.—LEarnings— 
Earnings of System for Fourth Week of Juoy 


1936 1935 Increase 
oc nneneaenndetione $3,583,000 $3,834,000 $49,000 
—yV. 143, p. 746. 

Canadian National Rys.—Earnings— 
Earnings of System for Fourth Week of July 
936 1935 Increase 
i mine $5,179,801 $5,134,802 $44 ,999 


—V. 143, p. 746. 
Capital Administration Co., 
and B Dividends— 


Directors at a meeting held Aug. 6 declared the regular quarterly dividend 
of 75 cents a share on the $3 cumulative preferred stock, series A, payable 
Oct. 1 to holders of record Sept. 16. They also declared a aividend of 50 
cents a share on the class A stock and a dividend of 12.8 cents a share on 
the class B stock, both dividends likewise payable Oct. 1 to holders of recora 
Sept. 16. The latter two dividends are the initial payments on these stocks. 


—V. 143, p. 422. 
Casco Products Corp.—Admitted to Listing and Regis- 


tration— 
The New York Curb Exchange has admitted the common stock, on par 
value, to listing and registration.—-V. 143, p. 746. 


Central Foundry Co.—70 Constitute New Company Under 
Universal Pipe & Foundry Co. Reorganization—See latter 


company below.—V. 145, p. 1431. 
Central Illinois Electric & Gas Co.—FLarnings— 


Ltd.—Jnitial Class A 























1936 1935 

Total operating revenue-_--.-.----- .  peeéncoue $4,448.418 $4,007,029 
Operation... -------------------------------- 1,811,249 1,679,072 
Maintenance. ... . .-- -------- eee e eee e ene eeee 229,482 198,248 
i ih, nornenecoceeseconceeene 14,482 32.325 
Taxes (incl. Federal income taxes) --......------- 460,193 373.372 

Net oper. revenues before prov. forretirements__ $1,933,010 $1,724,010 
Non-operating income—net-.-.-.....------------- 2,545 1,708 

Balance - - --------------------------------- $1,935,555 $1,725,718 
Provision for retirements... ....-ccccccccccccece 300,000 300.000 

Groes INCOME... ..- ccc ncccccccccecccccccccce $1,635,555 $1,425.718 
EN ae 847.380 $70,149 
Other—net interest .--...--------------------- 4,659 7 884 
Amortiz. of debt discount & expense on 6% bonds - 5,179 5,179 
Federal & State taxes on debt interest.--...-.---- 11,610 13.173 

Net income- - - - - - - - ----------~-------------- $766,726 $529,332 
Earned surplus at beginning of period_----.-.--_-- 566 430 478.400 
Reversal of prov. for Illinois Retailers’ occupa- 

tional tax (incl. interest)—tax declared un- 

COMBEIGUEIONR .. «. occ ccccscccccsccccscessccess = aceces 100.826 

Total... ---------------------------------- $1,333,157 $1,108,559 
Dividends OD COMMIMONR StOCK.. . . . eee ee ccccccces 801,813 541,966 
Write—-off of excess of cost of property purchased 

over Illinois Commerce Commission vaiuation_ - 4.444 + #£x&.£....- 
Premium on bonds retired ----..----------------- 1,430 162 

Earned surplus at end of period. -----.----.-- - $525,469 $566,430 








Chronicle 913 
Comparative Balance Sheet June 30 
1936 1935 1936 1935 
Assets— s $ | Liabitities— 3 $ 

Property, plant & x Commonstock.. 7,424,200 7,424,200 
equipment... _- 28,186,526 28,063,756 Funded debt----- 16,736,000 17,167,000 

Cash............ 679,974  834,946| Accts. payable— 

Notes receiv.:(less trade & sundry. 148,066 151,557 
reserve in 1935, | Due to affil. cos -- 9 103 
Ob GEO) cceccece 13,990 11,879, Consumers’ deps.. 111,295 100,005 

Accounts receiv... 549,823 658,778 | Accrd. accounts... 558,561 535,639 

Tax antic. warrants Service exten. deps 
(at cost). _____- 500 2,228; —refund. over 

Accrd. int. receiv. —— 12; longterm. ---.-- 16,874 17,793 

Due from affil. cos. 375 889  Defd. credit items. 180,671 160,786 

Mdse., materials | Reserves......... 4,003,963 3,766,581 
& supplies _ _ _ -- 237,742 333,117, Capital surplus... 312,949 357,438 

Appliances on | Earned surplus 525.469 566.430 
ee 115,749 94,542 | 

Prepaid insurance, | 
taxes, &c._.._. 37,358 29,339 | 

Miscell. invests __- 2,442 2,327 

Sink. fund & other 
special deposits _ 40,380 61,335 

Cash in closed bks. 

(less res.$14,260) 1,405 3,827 

Defd. debit items -_ 151,792 150,554 

c. aaa 30,018,060 30,247,534 Total._._......30,018,060 30,247,534 





x Represented by 74,242 no par shares.—V. 142, p. 3842. 


Central of Georgia Ry.—LHquipment Trusts— 

The receivers on Aug. 5 sought authority from the Interstate Commerce 
Commission for the issuance and sale of $400,000 equipment-trust cer- 
tificates in order to buy 200 hopper-bottom coal cars of 50-ton capacity 
each. They will be built at the Pullman Standard Car Mfg. Co’s Bessemer, 
Ala., plant, at a cost of $2,315 each.—V. 143, p. 747. 


Central Illinois Light Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.} 
Per. End. June 30— a aie ann ik 1936—12 Mos.—1935 
71. 








Gross revenue________- $606,318 $571,417 $7,898,359 $7,223,219 
Oper. exps. & taxes_--- - 318,639 288,258 4,167,615 3,585,502 
Prov. for retire. reserve. 75,000 60 000 840,000 0,115 
Int. & other fixed chgs- - 101,942 65,633 841,535 841,519 
Divs. on pref. stock _ - 51,031 57,751 684 ,430 693,013 

0 7 ee $59,705 $99,774 $1,364,777 $1,333,069 


—V. 143, p. 423. 
Central Indiana Power Co. (& Subs.)—Farnings— 
Calendar Years— 1935 1934 1933 1932 

Total oper. revenues... $3,994,490 $3,867,566 $3,758,052 $4,094,331 

Rent from affil. co. for 






































use of transmiss’n facil 151,887 141,186 119,254 105,977 
Miscell. revs. & other in- 
Gee GEE ccaneencce 22 032 21,509 10,122 113,007 
Total gross earnings... $4,168,410 $4,030,262 $3,887,429 $4,313,315 
Oper. expenses & taxes.. 3,498,820 3,376,880 3,254,546 3,257,410 
Net earnings - -.-.---- $669,591 $653 382 $632,883 $1,055,905 
Interest on funded debt: 
On sub. co. bonds- - ~~ 90 ,444 92,109 91,677 91,655 
On parent co. bonds - - 483,810 483,810 483,310 483,810 
General interest. ———.--_- 24,493 25,008 5,533 25,346 
Amortization of debt dis- ‘ ’ i 
count and expense. - - 51,935 52,380 52,475 52,569 
Net income......... $18,908 $74 loss$613 $402,523 
—vV. 141, Pp. 742. 
Central Investment Corp.— Larnings— 
ms Earnings for the 6 Months Ended June 30 1936 
Income rémtals... . «2.222.222 2 cccccc ccc e cnc ece snc ececee s+ - - G49, 789 
Pro rata of cost value of property additions made by lessee- - - - - 43 ,346 
DO EEO 159 
Tl nm ch ametieneddsoantinmnbenennnanennetes eerennteanncenl 
Pi. 2, nc cna tienenii herein han eine hahah eens $81,476 
Other taxes (exclusive of Federal income tax).-........-......--.- 2,440 
I EISEN ae ee 7,784 
nn eee ee SeSeeodbhobeeneenameade 10,559 
rh rr i ih... casa deeeebedeebaneonnenseade 90,32 
ne es eee ates Ee nesoeeeesnnnene 13,657 
ee ee eo eS OOOO OESOH 2 OBOOE 21,203 
DeBPetiatiees SEE SEROTEIBAUIOR.... -cccccccccccecccasesoeccecoce 184,979 
G6 DRGOTED.. « ccccnceceesescessonescoecscesosnceonoscesansnieaee 
Balance Sheet June 30, 1936 
Assets— Liabilities— 
Cash on hand and in banks.. $121,137! Accounts payable.......-.--. $5,377 
Accounts receivable... ...-- a4,886 > Accrued inverest..........- 44,817 
Cash surr. value of life insur- Fed. normal inc. tax for year 
i a 27,185 lo inushheehheoetaowd 21,312 
Land, bidg., equip., &c._--.- b9,917,289 | Lease commission........- .. 10,000 
Deferred charges......--.--- 125,107 | Note payable—current.-_-_-_. 7,000 
Notes payable, due in 1944_. 560 ,000 
First mortgage bonds_...__. 4,517,000 
Deferred rental income_.----_. 2,450 
Stated cap. stk. 58,563 shs.. 5,775,300 
Capital stock assessments - .. 234,252 
Deficit at Dec. 31, 1935..-... 946,904 
, ES eae ea ee REE y—EE $10,240,606 


a In the determination of the accounts receivable at June 30,1936, no 
consideration has been given to balances due from hotel guests and tenants 
at that date, $76,000 upon collection of which (as provided for in the 
lease agreement) the company will be entitled to receive 90% thereof. 
b After reserve for depreciation of $2,783,143.—V. 142, p. 2989. 


Central Investors Corp.—Registers with SEC— 


See list given on first page of this department. 


Central Maine Power Co.—WNew Directors— 
The company has announced the election of two new directors, George 
Otis Smith and Morris B. Perry.—V. 143, p. 746. 
Ex- 


Central Vermont Public Service Corp.— Seeks 


emption— 

The corporation has filed with the Securities and Exchange Commission 
an application (32-30) under Section 6(b) of the Public Utility Holding 
Company Act of 1935 for exemption from the requirement of filing a declara- 
tion in connection with the issue and sale of $7,300,000 of first mortgage 


bonds, series B, due Aug. 1, 1966.—-V. 143, p. 747. 
Certain-teed Products Corp.—Recapitalization Plan 
Voted— 


Stockholders at a deferred special meeting held Aug. 5 approved the 
plan of recapitalization proposed last June (see V. 142, p. 5842). Approval 
was given on behalf of more than two-thirds of the outstanding preferred 
and common stock, voting separately. 

The plan was designed to eliminate the consolidated deficit of the cor- 
poration and its subsidiaries, to funa the accumulated arrears of divicends 
on the preferred stock and to eliminate the accumulated arrears in the 
sinking fund requirements for preferred stock. It also will remove the 
future requirements for this sinking fund.—-V. 144, p. 578.. 


Chesapeake & Ohio Ry.— Bonds Called— 

The company's refunding and improvement mortgage 414% gold bonds, 
series A, due Oct. 1, 1993, were called on July 31, 1936, for redemption on 
Oct. 1, 1936, at 110% of par and accrued interest.—-V. 142, p. 748. 
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Chain Store Investment Corp.—/arnings— 











3 Mos. Ended June 30— 1936 1935 1934 
Dividend income jeabsepeceene $3,516 $2,946 $1,449 
Managers’ commissions - - - -- - - ----- o04 326 278 
Di ponssseeaes ; hiepeene 34 |) ae 
eR RASS , : 10 510 301 
Miscellaneous expense Ss 109 11s 165 

Net income to current surplus - | $5,156— $2,072 $704 

Loss from Security Transactions 
Sales of securities - ponasesteocoen $11,208 $13,614 $34,192 
Cost of securities sold__._...-. 10,431 17,667 53,743 
Net loss from security transactions prof$777 $4,052 $19,551 


Surplus Account _ 
Deficit from 

















Capital Security Current 
Surplus — Transactions Surplus 
Balance, April 1, 1936......-..--.-<- $539,767 $351,715 ,902 
Gain from security transactions-. - - - ssecon ia >in 
Current net income __ -_. paiirnaedite Ai Cone wocees 3,155 
$539,764 $350,938 $11,057 
Dividends paid on preferred stock - - - _ - +; +$+#ascce 2,743 
Balance June 30, 1936- ~~. -- sseoe  Geeweeee $350,935 $8,314 
Balance Sheet June 30 
A ssets— 1936 1935 | Ltadilities 1936 1935 
| $4,818 $4,825) Unclaimed divs_ _- $292 $202 
a Invest. at cost 322,420 347,747 | Reserve for taxes 9.029 Pa 
Treas. stock at cost Accounts payable. 11,999 24,089 
(50 shares pref.) 2,509 b Pref. stock 98,775 101,025 
c Common stock... 10,000 10,000 
Capital surplus 539,768 540,027 
Deficit from secur- 
ity transactions - 350.938 328,078 
Current surplus __ - 8.314 7,726 
Total $327.238 $355,980 $327,238  %355,080 


a Market value, $425,896 in 1936 ($305,813 in 1935). b 2,195 shares 
at stated value of $45 per share in 1936 (2,245 shares at stated value of 
$45 per share in 1935). ec 100,000 shares at stated value of 10 cents per 
share.—V. 143, DP. 425. 

Chesapeake & Potomac Telephone Co. (Baltimore)— 
New Vice-Presidents— 

John A. Remon and Ralph A. Van Orsdel have been elected Vice-Presi- 
dents of the company. Mr. Remon, who has been general manager, since 
May 1, 1931, will be placed in charge of operations, succeeding Marshal D. 
Sedam, retired.—V. 142, p. 2492. 

Chicago & Illinois Midland Ry.—Bonds Offered—Hal- 
sey, Stuart & Co., Inc., Brown Harriman & Co., Ine., Field, 
Glore & Co., Harris, Hall & Co. (Ine.), Edward B. Smith 
& Co. and Lee Higginson Corp. on Aug. 5 offered at 99% 
and int. $5,500,000 Ist mtge. 20-year sinking fund 444% 
bonds, series A. 

Dated March 1, 1936; due March 1, 1956. Principal and interest 
(M. & 8.) payable at office or agency of company in Chicago and int. will 
also be payable at the office or agency of the company in New York. 
Definitive bonds will be in coupon form in the denom. of $1,000, registerable 
as to principal vem and in fully registered form in denom. of $5,000 and 
authorized multiples thereof. Coupon and fully registered bonds inter- 
changeable. Series A bonds will be red. at option of company, in whole 
or in part, at any time upon 30 days’ notice at following percentages of 
principal: On or before Feb. 28, 1941, at 104%; thereafter but on or before 
Feb. 28, 1946, at 103%; thereafter but on or before Feb. 28, 1951, at 102%; 
thereafter but on or before Feb. 28, 1954, at 101%, and after Feb. 28, 
1954, at 100%; plus int. in each case. Bonds will also be red. for sinking 
fund purposes on 30 days’ published notice at 101% plus int. 

Issuance—lIssuance and sale of these bonds and $1,500,000 6% income 
debentures and $2,400,000 additional capital stock have been authorized 
by the Interstate Commerce Commission and the Illinois Commerce 
Commission. 

Sinking Fund—The mortgage will provide for a sinking fund requiring 
the annual deposit of cash or series A bonds sufficient in the aggregate to 
retire before maturity all of the $5,500,000 of series A bonds, excepting 
$350,000 of such bonds. Bonds will be redeemable for sinking fund purposes 
at 101 plus int. 

Control—Commonwealth Subsidiary Corp. (the stock of which is owned 
by the Commonwealth Edison Co.), now owns all of the outstanding 
capital stock of the company (with the exception of directors’ qualifying 
shares), and coincident with the issue of the series A bonds will acquire 
$2,400,000 additional par amount of such capital stock and $1,500,000 of 
6% income debentures. 

Company—Company operates 131.64 miles of single main track, of which 
106.21 miles are owned and 25.43 miles are operated under trackage rights, 
located in central Illinois and extending in general form from Taylorville 
through Springfield, Havana and Pekin to Peoria. From March 17, 
1926, to July 16, 1936, the portion of the railroad from Springfield to Pekin 
was owned by Springfield Havana & Peoria RR. (a wholly owned sub- 
sidiary of Chicago & Illinois Midland Ry.) and was operated by Chicago 
& Illinois Midland Ry. under lease. On July 16, 1936, acting upon 
authority granted by the ICC and the Illinois Commerce Commission, 
Chicago & Illinois Midland Ry. acquired all of the properties of Spring- 
field Havana & Peoria RR. The territory served by the company is 
devoted principally to coal mining, milling and agriculture. Of the com- 
pany S railway operating revenues for the year ended Dec. 31, 1935, almost 

7 %_was derived from freight traffic and about 77% from the transportation 
of bituminous coal, the major portion of which originated from certain 
Peabody Coal Co. mines served exclusively by the company and was 
consigned for use of Commonwealth Edison Co., Public Service Co. of 
Northern Illinois and Chicago District Electric Generating Corp., at 
generating stations located in or near Chicago, and of Super-Power Co. 
of Illinois at Powerton, Ill. These utility companies have contracts 
expiring in 1958 with Peabody Coal Co. (certain of the mines of which 
are served by the company) under which the utility companies agree to 
purchase at least 75% of their coal requirements. 

Purpose—Proceeds of this issue will used as follows: 

(a) $4,450,500 (the proceeds of sale of $4,600,000 of this issue) toward 
the redemption on or about Aug. 11, 1936, of $4,600,000 Ist mtge. 6% 
gold bonds, series A, due June 1, 1955 (now owned directly or indirectly 
by Commonwealth Edison Co. and the trustees of the service annuity 
fund of Commonwealth Edison Co.). 

(b) $210,915 (the proceeds of sale of $218,000 of this issue) toward 
the redemption on or about Aug. 11, 1936, of $218,518 of equipment 
obligations. - 

(c) $659,835 (the proceeds of sale of the remaining $682,000 of this issue) 
to reimburse the company for moneys expended by it out of its treasury 
for additions and betterments to its physical property. 

Additional moneys (estimated at $470,000) required will be paid out of 
the company’s current funds. 

Issuance of Additional Securities—Coincident with the issuance of the 
series A bonds, the company will issue $1,500,000 of 6% income debentures, 
due March 1, 1957, and $2,400,000 additional par amount of capital 
stock. Such debentures and additional capital stock will be accepted 
by Commonwealth Subsidiary Corp. as payment in full of $3,900,000 
out of a total of $5,468,760 of advances heretofore made by that cor- 
ae to the company and expended by the company for additions and 

etterments to its physical property and for other corporate purposes. 
Simultaneously Commonwealth Subsidiary Corp. will cancel the balance 
of ee eewoemens. i . 

_ Capitalization—Upon the issuance of the series A bonds, $1,500,000 6% 
income debentures and $2,400,000 additional par amount B capital stock, 
the application of the proceeds thereof and the cancellation of $1,568,760 
non-negotiable debt due the parent company, the capitalization of the 
company will be as follows: 

lst mtge. 20-year s. f. 444% bonds, series A, due March 1, 1956 $5,500,000 
6% income debentures, due March 1, 1957 1,500,000 
See GE CO OEE) = odeucecescasecescoceccsounconcooos 4,000,000 
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Earnings—There is given below a schedule of certain items bg 
from the income statements of Chicago & Illinois Midland Ry. and Spring- 
field Havana & Peoria RR. for the calendar years which items eliminate 
inter-company rentals, interest, dividends, &c.. and give effect to the 
direct ownership and operation of the properties of Springfield Havana & 
Peoria RR. 


x Main- Other Net Income 
Railway tenance Railway Raiiway Available 
Cal. Operating and De- Operating Operating for Fized 

Yrs. Rerenues preciation Expenses Revenues Charges 
1926 $1,471,041 $575,598 $647,151 $248 312 $335,515 
1927 1,808,012 1,222,381 944,769 108s359,138 1loss499,772 
192s 2,736,600 985,473 1,148,070 603,054 533,721 
1929 3,052,412 1,079,279 1,295,559 677,574 268,287 
1930 3,155,469 969 073 1,433 535 752,858 71,816 
1931 2,735,827 820 599 1,274,025 641,205 476,779 
1932 2,058,561 635,207 1,034,829 388,525 238,546 
1933 3,026,345 $29,549 1,100,321 1,096,675 1,005,804 
19.34 2,974,211 964,197 1,158,413 851,601 808,053 
1935 3,248,355 1 098,420 1,224,854 925,051 $23,212 


x Depreciation on equipment only. — 

Annual! interest requirements on the series A bonds initially will amount 
to $247,500, and the maximum annual interest and sinking fund require- 
ments on the series A bonds will amount to $452,500. Interest on the 
$1,500,000 6% income debentures will be gt pe only out of income 
available for fixed charges accumulated after March 1, 1936, by the com- 
pany (after deducting all rents and interest on bonds issued under the 
mortgage) and then only to the extent ordered paid by its board of directors; 
and such interest, to the extent any instalment is not paid, will not be 
cumulative.—V. 143, p. 749. 


Chicago Rock Island & Gulf Ry.—Larnings.— 


June— 1936 1935 1934 1933 _ 
Gross from railway..--. $379,340 $337,134 $326,123 $326,247 
Net from railway. -- -- - 116,179 100,225 94 671 111.191 
Net after renteé-_.-.--.--. 39,620 8,703 12,398 4,485 

From Jan. 1— “ 

Gross from railway -- - - - 2,045,473 1,812,568 1,705,908 1,637,549 
Net from railway 506,155 429,458 364,105 454,245 
Net after rents. ------.- 84.200 def77,.999 def105,.340 def137,.953 


—V. 143, p. 105. 
Chicago Rock Island & Pacific Ry.—Hearings on Plan 


Public hearings on the proposed reorganization plan for the road and its 
subsidiaries will start on Oct. 6, the Interstate Commerce Commission 
announced Aug. 4. RK. T. Boyden and H. H. Wilkinson, examiners, will 
conduct the hearings. 

Earnings of System 

Month of June— 

Railway operating revenue. ..............---.-.- 
Net revenue from railway operation.__......--.-- 
Net railway operating income. ...........-.-.... 
—V. 143, p. 749. 


Chicago Union Station Co.—Bonds Offered—Kuhn., 
Loeb & Co., Lee Higginson Corp., Brown Harriman & 
Co., Ine., Edward B. Smith & Co., Field, Glore & Co. and 
The First Boston Corp. on Aug. 4 offered $7,000,000 guar- 
anteed 314% bonds at 102 and int. 


Dated Sept. 1, 1936; to be due Sept. 1, 1951. To be guaranteed by 
endorsement as to noth principal and interest, jointly and severaily, py 
Chicago Burlington & Quincy RR., Pittsburgh Cincinnati Chicago & 
St. Louis RR, Pennsylvania RR, and Henry A. Scandrett, Walter J. 
Cummings and George I. my x as trustees of the property of Chicago 
Milwaukee St. Paul & Pacific RR. Coupon bonds to be issued in $1,000 
denom., registerable as to principal and as fully registered bonds in auth- 
orized denoms.: coupon bonds and registered bonds to be interchangeable 
under the provisions of theindenture. Interest payableM.& 8S. The entire 
issue of these bonds may be redeemed as a whole only, on any interest date 
on and after Sept. 1, 1941, on 60 days’ previous notice, at the principal 
amount thereof and accrued interest, plus a premium of 5% of such prin- 
cipal amount, if red. on Sept. 1, 1941. such premium thereafter decreasing 
4 of 1% for each 12 months or portion thereof between Sept. 1, 1941 and 
date of redemption. Bonds may also be redeemed for sinking fund on any 
Sept. 1 commencing Sept. 1, 1937, on like notice, at the principal amount 
thereof and accrued interest. Continental Illinois National Bank & Trust 
Co. of Chicago, trustee. 

Sinking Fund—As a sinking fund for these bonds, the company will 
covenant to set aside, on or before Sept. 1, 1937 and thereafter on or before 
Sept. lin each year, for the redemption of bonds at their principal amount 
and accrued interest, the sum of $35,000, less, in any year, the principal 
amount, if any, of bonds which the company shall have delivered to the 
trustee for cancellation on or before the 20th day of June in such year. 
No bonds may be issued under theindenture in lieu otf bonds retired by the 
sinking fund. 

Issuance—Subject to 
(Commission. 

Legal Investments—lIn the opinion of counsel, these bonds are legal invest- 
ments for savings banks under the laws of New York and other States. 

Listing—Company has agreed to make application in due course to list 
these bonds on the New York Stock Exchange. 


Data From Letter of M. W. Clement, Pres., Dated Aug. 3 


Company—Company Owns extensive station and terminal! properties in 
Chicago, extending for about 12 blocks from Carroll Ave. to West Roosevelt 
Road, a distance of approximately 1.43 miles, principally between the 
Chicago River and North and South Canal sts., and incl. the present city 
block bounded by West Adams, West Jackson, South Clinton and South 
Canal streets. 

Under an agreement dated July 2, 1915, and supplements thereto, the 
proprietors or those who succeed to their obligations are obligated to use 
the station and facilities of the Station company during the corporate 
existence of the Station company, which extends to July 3, 1963, and 
for such further time as the station and facilities may used or the 
term of the corporate existence of the company may be extended or re- 
newed. Under this agreement and its supplements, each of the proprietors 
obligates itseif to pay as rental its share of a sum of money sufficient to pay, 
among other things, the interest on the bonds and other capital obligations 
of the Chicago Union Station Co., and all taxes and specia! assessments, 
together with a proportion of the expenses of operation and maintenance. 
The oe: also makes use of the property under an agreement dated 
Sept. 18, , 

Jaluation—In its valuation report on the Station company (Valuation 
Docket No. 1,198) the Interstate Commerce Commission found a final 
value, for rate making purposes, of the property owned by the Station 
company and used for common Carrier =e. as of Dec. 31, 1927, of 
$49,340,000 (excluding working capital of $50,000). If the property 
classified and valued by the ICC as ‘‘non-carrier’’ (and included in the 
Station company’s balance sheetin investment in road and dquipment) is 
included, the total as of Dec. 31, 1927 would be $54,195,011] (excluding 
working capital of $50,000). This valuation brought down to May 31, 
1936 by adding the cost of additions and betterments and deducting 
retirements is reduced to $48,573,333. Investment of the Station company 
in the same property as of May 3!, 1936, as shown by its books, was 
$83,811,866. The difference between the valuation of the Commission and 
the investment account is due principally to twoitems: ‘‘value of land’’ 
carried on the books of the Station company at $18,752,307 in excess of 
the valuation determined by the ICC and “interest during construction’’ 
which is charged in the accounts of the Station company at $16,479,179 in 
excess of the Commission’s figure. The amounts carried on the books of 
the Station company represent the actual cost to it of the land and for 
interest during the construction period. | 

In arriving at its final value of the properties as of Dec. 31, 1927, the 
ICC took into consideration, among other things, the depreciation of road. 
The Station company, as permitted by the accounting regulations of tho 
ICC, sets up no reserve for depreciation of road. 

Purpose—The proceeds of the sale of these bonds, together with treasury 
funds to the extent required, will be used to redeem on Dec. 1, 1936 at 
105% and int., $7,000,000 of the Station company's guaranteed 5% bonds, 


due Dec. 1, 1944. 





the approval of the Interstate Commerce 











Financial 


_ Capittalization—Company, after the present financing, will have outstand- 
ing in the hands of the public $60,000,000 first mortgage bonds (consisting 
of $16,000,000, series D, 4% bonds and $44,000,000 series E, 3% % bonds, 
all maturing July 1, 1963), $1,800,000 4% guaranteed bonds, due April 1, 
1944 and the present issue of $7,000,000 guaranteed 344% bonds due 
sept. 1, 1951. The only other debt of the company (other than current 
operating debt and guaranteed bank loans of $600,000) is $12,483 ,442.44 
indebtedness to the proprietors for advances (after deducting as agreed 
approximately $2,210,000 canceled in connection with the refunding of 
first mortgage series A and B bonds, called for payment on July 1, 1936, 
and approximately $480,000 of such indebtedness which the proprietors 
have agreed to cancelin connection with the present financing). 


General Balance Sheet as of May 31, 1936 
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Assets— Liabilities— 
Invest. in road and equip___ $83,811,866} Capital stock. __........-- $2,800 ,000 
Sinking funds._._________.- 3,000} Long term debt___.____...- 127,973,442 
Other investments________- 419,295] Loans and bills payable_.-- 600 ,000 
an 1,377,018 | Audited accounts and wages 
Special deposits: age 200,517 
Bond interest account. -. 185,024 | Miscellaneous accts. payable 8,075 
For redemption of Ist mtge. Interest matured unpaid. -- 185,024 
ne ena 47,311,975] Funded debt matured unpaid 4,000 
Miscellaneous... .__..-.- 11,711] Unmatured divs. declared. _ 58,333 
Traffic and car-service bal- Unmatured interest accrued 1,820,812 
ances receivable_______-_.- 31} Other current liabilities. _-- 8,100 
Net. balance receiv. from Unadjusted credits..__.__- 2,723,108 
agents and conductors__. 474| Funded debt retired through 
Miscell. accounts receivable 1,182,033 income and surplus_.-. -. 297,000 
Material and supplies. -_-_-_- 32,991] Sinking fund reserves___.-_- 55,000 
Rents receivable_________- 3,321 
Deferred assets_._________._ 57,923 
Unadjusted debits__..___.. 2,416,749 
a ae $136,813,413 Ene mee $136,813,413 





—V. 142, p. 4333. 
Cincinnati Advertising Products Co.—Balance Sheet— 





Assets— June 30, °36 Dec. 31°35 Liabilittes— June 30, °36 Dec. 31,'35 
30 een $49 640 $33,419, Notes pay—bank $20,000 $25,000 
Marketable secur. Accts. pay—trade. 47,161 23,870 

(cost & accr. int.) 148,870 145,799 | Credit balance on 
Notes rec.—trade _ 1,817 1,921 Pans eases 165 
Notes rec.—per- Accrued labor. - - - 1,953 1,268 

sonal (secured) - 12,500 11,000 | Federal income tax 
Call loan—secured 2,456 2,456 liability... — - ; 1,087 2,174 
(all loan secured— Accrued taxes — 

Di ihitknknn  déoher 12,500' county—real est 2,595 1,299 
Accts. rec.——trade 69,149 47,555 | Federal cap. stock 
Accts. rec.—sun- | tax liability - - S40 840 

dry, employees, Dividend payable 

pel eo 9 063 2,980; Jan. 2____. Sf nine 6,229 
Railroad claims - _ - 150 291 | Res. for unemploy- 

Debit balance on / ment insurance 

creditor's ledger oe 159; = tax_- ss ei cata an —— 86 ¢ennee 
Accts. rec.—officer 2,568 9,081 | y Capital stock - -- 86,500 86,500 
Inventories—madse.., Earned surplus... 367,838 341,062 

mat. & supplies - 77,145 66,839 | 
Notes rec.—-the 

Royal Blue Bed 

Spring Co., due 

March 1, 1941, 

pledged on notes 

payable 5,000 5,000 
Accr. int. thereon 227 150 
Treasury stock 7,042 4,239 
x Plant & equip- 

ment 124,982 128,613 
Deferred charges _ _ 12,541 11,782 
Patents—net 4.615 4.615 

a ie $528,798 $488,410; Total...------ $528,798 $488,410 


_ x After reserve for depreciation of $95,248 in June ,1936, and $88,256 
in December, 1935. y Represented by 25,000 no par shares. 
The earnings for the 6 months ended June 30 were published in—V. 143 


p. 790. 
Cincinnati Gas & Electric Co.—/Files SEC—To 


Issue $35,000,000 314% Bonds— 

The company on Aug. 1, filed with the Securities and Exchange Com- 
mission a registration statement (No. 22-2374, Form A-2) under the Se- 
curities Act of 193% covering $35,000,000 of first mortgage bonds, 3 '4 % 
series, due 1966. 

According to the registration statement, the net proceeds from the 
sale of the bonds together with such other funds as may be required are to 
be applied to the redemption on Oct. 1, 1936, of all the company’s out 
standing $35.000,000 of first mortgage gold bonds, series A, 4%, at their 
principal amount plus accrued interest. 

The redemption provisions are to be furnished by amendment to the 
registration Statement. 

The company, it is stated, does not intend to enter into an underwriting 
agreement until after the effective date of the registration statement and 
will file a post-effective amendment giving the price to the public, the 
names of the underwriters, and the underwriting discounts or commissions. 
Hubert ©. Blackwell, of Cincinnati, is President.—V. 143, p. 580 


with 








Citizens Water Co. of Washington, Pa.—/arnings— 
Calendar Years—_ 1935 1934 
Operating revenues______-_ Ti Ge saicll at eile --e- $365,153 $354,181 
General operations._____.__. - RC Sr ee a nad 103 ,362 107 556 
Maintenance _- Sane ae Tn any ra aie a 7,063 12,292 
Provision forretirements______. a al .- 25,800 19,584 
Taxes (other than Federal income)______-- : 18,507 10,647 

Earnings from operations. .......----------- $210,419 $204,101 
Other income______- ere Pe ieg So ok fe ee 4 564 4.263 

EE I RL Oe eee ee $214,983 $208 364 
Interest on funded debt__-_-- asia eamneatas . 105,629 106 396 
Other interest (met)_______. eee 265 105 
Provision for Federal income tax_________--_~-~-- 12,828 11,006 
Amortization of debt discount & expense and - 

miscellaneous deductions___-_---.- et 12,780 12,749 

Net income. _ tnmentabenk menses wun $83 451 $78,107 
Preferred stock dividends—paid __-_-------------- 40,084 41,907 


Balance Sheet Dec. 31, 1935 
Assets— | Ltabtlities— 


Property, plant & equipment $3,578,199} Funded debt_..-..-.-._._... $1,967,600 


Special Deposits... -- 1,703 | Accounts payable-- -. — - - — 26,485 
a 68,316; Interest & dividends payable 62.709 
x Accounts receivable. __-_ ~~ 34,885} Consumers’ service deposits _ - 19,560 
Materials & supplies__.____- 22,414! Other current liabilities. -—. - 1,071 
De césnecttenone ca 4.687 | Accrued liabilities....______ 33.949 
Prepay ments - 1,508 Due to affiliated companies __ 17,000 


Unamortized debt discount & Deferred credits.__________. RR 


expense ea! eae : 180,012 | Consumers’ extension deposits 1,498 
Other deferred charges. —.--_- 2,284} Retirement reserve _ _ - aie 576,242 
Contributions for extensions. 2,051 

7% cum. pref. stk. ($100 par) 569,700 

y Common stock_.______- 4 150.000 

Capitalsurplus..______ le 429.397 

Karned surplus... ._- toa? 36,958 


ee 


$3,394,311 
par shares. 








ils cs@eeemmonéunewn .. $3,894,311 


x After reserves of $9,980. 
—V. 141, p. 912. 


City Stores Co.—New President, &c.— 

Saul Cohn, a director since 1925 and acting Executive Vice-President 
since 1932, has been elected President of the company, it was announced 
on July 31, William D. Gordon, formerly Vice-President and Treasurer, 


y Represented by 10,000 no 


Chronicle 


has been made Executive Vice-President and Treasurer. 
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Paul H,. Saunders, 


formerly President, remains a director and member of the Executive 
Committee.——V. 143, p. 580. 


Clear Springs Water Service Co.—Farnings— 











Calendar Years— 1935 1934 
I ee ee a pen $94,013 $97 481 
Operation.___._-_.- NEE FOr SE PORN ee 31,696 34,200 
General expenses charged to construction. _...-——.- Cr362 Cr569 
Provision for uncollectible accounts. ._..._._---- 1,260 1,770 
Maintenance._________._.. ES EN, pak aie aoe Eee 7,2¢5 7.955 
General taxes______. aed » we barealieinn wins ciate S52 1,234 

i?) Si. «+6 cunbaandautosneteteeadaac $52,290 $52,890 
Other income________. | ey SF ietin 3 34 

Gross corporate income. .................-.. $53 ,294 $52,928 
Interest on funded debt_____.__________.__-- ~ 34,800 34,800 
Miscellaneous interest._______. ee Ce pare 179 791 
Amortization of debt discount and expense. - - - - - 319 319 
Provision for Federal income tax. ___.___-.----. 800 S00 
Provision for retirements & replacements - - - --- - - 5,000 2,000 

CF ee a es _ $12,196 $14,218 
oo Se 6,600 13,200 


Cleveland-Cliffs Iron Co.—New Director— 

At a recent meeting of the board of directors, Harris Creech was elected 
a director, succeeding George B. Young, resigned. At the same meeting 
James L. Luke was elected Assistant Secretary.—V. 142, p. 3843. 

Cleveland Graphite Bronze Co.—FLuarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net income after deprec., 


Federal taxes, &c_. x$361,279 $388,573 »%%$679,710 $936,490 
Shs. com. stk. (par $1) 321,920 322,160 321,920 322,160 
Earnings per share_- $1.12 $1.21 $2.11 $2.91 


x Before provision for the corporate surtax on undistributed profits. 

For the 12 months ended June 30, 1946 net income amounted to $1,016,- 
337, equivalent to $3.16 per share on the outstanding common stock. 
This compares with $1,057,588 and $3.29 per share for the 12 months 
ended June 30, 1935.—V. 142, p. 4171. 


Cleveland Ry.— Registers with SEC— 


See list given on first page of this department. 


Common to Be Offered Aug. 10— 

According to Cleveland dispatches an offering of some 20,000 shares of 
common stock will be made Aug. 10 by a syndicate headed by Hayden, 
Miller & Co. and Otis & Co.—V. 143, p. 105. 


Cleveland & Sandusky Brewing Co.— Seeks to Reorganize 

Permission to reorganize under Section 77-B of the Bankruptcy Act 
has been asked in an application filed by the company with William B. 
Woods, Federal referee in bankruptcy at Cleveland, Ohio. 

Under the plan, holders of Ist mtge. 6% 50-year gold bonds would 
get 40 shares of common stock, of which there would be issued 50,000 
shares, in the ratio of one share for each $28.95 of claims. Unsecured 
creditors would receive one common share for each $33.80 of claims. If 
claims are lower than that amount they would be paid 50% in cash. 

Creditors of a subsidiary, the Cleveland & Sandusky Co., would get 
one share for each $26.74 of claims. and if claims are less, 50% in cash. 
Stockholders would be given the right to subscribe to new stock on the 
basis of one new share for each 10 now held at $26.74 per share. 

Hearing on the plan will be held Sept. 2.—V. 140, p. 1307. 


Cluett, Peabody Co., Inc.—Consol. Balance Sheet June 30 








1936 1935 1936 1935 
Assets— $ $ Liabilittes— % : 
x Pit, land, build- Preferred stock... 3,399,000 3.399.000 
ings, &c__- _ 2,506,383 2,563,111} ¥ Common stock... 3,685,491 3,685,491 
G;'dwill, pats., &c l 1} Notes payable.... -..... 500 ,0O0O 
Ls oe eeeilieliae ; 1,110,462 1,105,447] Accts. payable and 
Accts. receivable... 2,171,048 1,679,136 accruals __ 624,241 450,241 
Mise. investments 177,480 176,879} Accrued taxes. -- — 113,520 86,589 
Inventories - _. 6,047,081 6,345,248] Pref. divs. payable 59,483 59,482 
Deferred charges - - 203,135 205,860] Surplus.__._..._.. 4,333,854 3,894,878 
ED oi einlanis _.12,215,590 12,075,683 , 12,215,590 12,075,683 


x After depreciation. y Represented by 158,29] no par shares, exclud” 
ing 4,100 shares held in treasury at cost. 

Our usual comparative income statemedt for the 6 months ended June 
30 was published in V. 143, p. 581 


Collins & Aikman Corp.—-$1 Fztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, no par value, both payable Sept. 1 to holders of record Aug. 20. 

To Retire Preferred Stock— 

The directors authorized the company to call 20% of the 61,108 shares of 
the 7% preferred stock presently outstanding for retirement at 110 and 
accrued dividend.—vV. 142, p. 4171 


Colorado Central Power Co.—Balance Sheet June 30— 





Assets— 1936 1935 Liahbilittes-— 1936 1935 
Prop., pl't & eq_-$1,514,995 $1,480,358 | Ist mtge.5%% 8.f. 
Constr. work = in g. bds., series A, 

progress ___---~- ‘ 12,592 due Dec. 11946. $730,500 $751,000 
Special deposit - -- 48 4973} Accounts payable 18,850 18,930 
Cash - . a casi 40,535 30,065 | Accrued items. — - 36,902 36,137 
Notes & warr. rec. 4,297 4,908| Consumers’ meter 
Accts. receivable 69,536 67,303 deposits a 19,488 19,582 
Invent’s at cost 24,479 26,497 | Mise. unadj. cred. 12,713 4 582 
Prepayments - - - - - 2,221 2,164] Deferred credits - — “oe. 48 
Miscell. invest--- l _.....| Reserves _ - . _.. 410,234 401,731 
Deferred assets 3,254 _...|x Common stock - ~ 300 ,000 300 ,000 
Suspense - we 12,806 | Surplus........-.- 130,679 100,662 

WEEE ccwaewune $1,659,365 $1,637,674 / or $1,659,365 $1,637,674 





x Represented by 10,000 no par shares. — 

Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; therefore 
this balance sheet does not reflect in such reserve the proportionate part of 
such appropriation for the year 1935 applicable to the first six months of 
the year. we 

Our usual comparative income statement for the six months ended June 5€ 
was published in V. 143, p. 581. 


Commercial Banking Corp.— 170 Reclassify Stock— 

Holders of the 15-year 54%% convertible sinking fund debentures are 
being notified that the company proposes (1) to effect a reclassification of 
its shares of capital stock that will become effective not earlier than 20 
days from the date hereof (Aug. 4, 1936) and (2) to offer for subscription 
and sale certain additional shares of stock and warrants, if and when a 
registration statement with respect thereto under the Federal Securities 
Act of 1933 shall become effective, to the holders of record of its capital 
stock on the date such reg stration statement may become effective.—\V. 
141, p. 3531. 


Commercial Investment Trust Corp.—Calls Entire Issue 
of Convertible Preference Stock, Optional Series of 1929— 

The directors at a meeting held July 31 decided to redeem all of the com- 
pany 's convertible preference stock, optional series of 1929, of which 140,434 
shares are outstanding. 

The date fixed for the redemption is Oct. 1, 1936 and the redemption 
price is $110 per share in cash and an amount equal to accruea and unpaid 
dividends to Oct. 1, 1936. 

The dividend portion of the redemption price will be +-104ths of a share 
of common stock per share of convertible preference stock, or at the option 
of the holder, if exercised on or before Aug. 15, 1956, $1.50 in cash per share. 
At the current market price the dividend, if taken in common stock, has 
an indicated value of approximately $2.25 a share. 











916 Financial 


Notwithstanding the cal! for redemption, the holders of the convertible 
preference stock, optional! series of 1929, have the right until the redemption 
date to convert the stock into common stock of the corporation and to 
receive 1 % shares of such common stock for each share of preference stock. 


Stock Options— 

The company has notified the New York Stock Exchange that the fol- 
lowing options for the purchase of shares of common stock of the corporation 
were outstanding as of the close of business June 30, 1936: 

No. of Shares Price per Shares Expiration Date 
150 $20) Dec. 31 1936 
150 Dec. 31 1936 
6,420 


Dec. 31 1937 
—V. 143, p. 750. 


$26.66 2-3 
$29 16 2-3 


Commercial Credit Co.—/arnings— 


Consolidated Income Account for Stated Periods 


6 Mos. End. 6 Mos. End. 6 Mos. End. x Year End. 

Period— June 30 °36 June 30 °35 June 30 '34 June 30 °34 
Gross receiv'les purch- .$402,459,870 $267119,272 $208172,513 $331.837,781 
$11,294,860 $7,757,444 $6,342,171 $11,528,835 














mend dl income... -.-.-.- ‘ 26,903 53,835 29,484 71,754 
Jiscount on notes &«& 
Gees. PetIteR.wcccccs 3 ceccese 8 eeccce Dr23 ,018 Dr52,530 
Gross income_. .---- — ,321,763 $7,811,279 $6,348,637 $11,548,059 
Operating expenses (ex- 

‘deding int. & disc)... 4,922,446 3,477,571 2,841,611 5,213,584 
Net losses in excess of res Cr553,688 Cr309,556 83,176 240 552 
Int. & disc. charges_-_..- 846,890 674,458 680,919 1,292,128 
Res. for Fed.inc. taxes... 1,028,345 623 ,540 363 ,361 401,062 

Net inc. credit. tosurp $5,077,769 $3,345,266 $2,379,567 $4,400,732 
Net inc. for min. int., 
undistributed -__. 4,15] 2,533 2,740 4,311 
Divs. on stocks in hands 
of public: 
Comm Credit Tr., pref Ae ee 57,010 57,010 114,020 
Textile Bank. Co., Inc. a 
(minority) -— —— - . 932 1,030 1,145 1,937 
Commercial Credit Co.: 
5% % conv. pref. stk *: ae aa eee 
6%% &7% istpref ------ 319,109 319,108 644 257 
8% class B pref.... -.---- 138,821 138,809 277 985 
6% class Aconvert. ----.- q 212,137 210,907 409,095 
Common. ____-.- 1,599,453 1,001,552 469 526 469 ,526 
Furniture and fixtures 
written off___ __ _-. 91,894 41,259 13,37] 17 ,036 
Net surplus credit for 
period._________... $2,851,584 $1,571,814 $1,166,949 $2,462,563 
Earned surplus balance, 
™ beginning of period. 11,754,101 7,653,171 5,261,639 3,966,025 
Excess res. on closed 

bank accts. returned | 

to earned surplus_ ---. eee, ) . abedeew.. ae Als osenl — 

Earned surplus bal., 

close of period_... - $14,612,353 $9,224,986 $6,428,588 $6,428,588 
Net income per share on 
common. stock out 
standing, end of period $3 .60 $2.30 $1.72 $3.09 


x Including Textile Banking Co., Inc., for nine months only. 


Consolidated Balance Sheet June 30 
Assets— 1936 1935 1934 1933 
Cash and due from banks$33 ,575,646 $21,089,945 $16,758,327 $10,817,265 
Open accounts, notes, 
ke acceptances & indust. 








lien obligations -_ _-— - _- 49,294,160 32,803,648 35,431,920 25,068,996 
Motor lien retail time 

sales notes_______-..122,170,305 70,855,849 53,902,987 28,493,997 
Motor lien wholesale 

notes & acceptances_. 40,741,905 29,918,711 24,554,528 7,488,927 
Customers’ liability on 

foreign drafts______.- 118,530 252,485 Fe ii 
Sundry accts. & notes rec $28,150 541,335 472,908 900 ,978 
Repossessions in co.s_ 

» possession, deprec. val 44,41] 55,950 52,345 151,172 
Sundry securities_____. 131,985 134,513 128,672 158,295 
Inv. sec. of Amer Credit 

SE ge gS EE | 
as 0—Cl(t HO ae §«=€86, sresees 
Due by employees in pur- 

i il EE ee ee ey ES ee oe 354,928 
Deferred charges _-_---_-_- 793,930 408 ,329 341,344 236,517 
Furniture and fixtures _ _ 5 5 4 
Collateral trust notes... —.-. _. 350,000 300 ,000 300 ,000 
Receivables for Credit 

Alliance Corp... --—--- 608 ,405 1,824,960 2,906,694 3,817,910 

a $251,266,046 $158235,731 $135115,019 $77,788,994 

Liabilities— 1936 — 1935 1934 1933 
Unsec. short-term notes_153,435,500 88,743,500 73,399,900 18,138,000 
Notes payable, secured - — §=—S—Sso are 375,181 621,410 
Collateral trust notes pay ....-. jj c<e«e--- 3 cuqccce 5,569,000 
10-year 544% debs...-. -...-.- 2,360,000 2,520,600 2,677,000 
Conting.-liab. on foreign 

Grafts sold... ...-.««- 118,530 252,485 .e-  seesse 
Manufacturers & selling 

agents accts. payable 

credit balances __ __-_- 4,697,472 4,682,201 3.657.540 | i .wecscs 
Sundry accts. payable, 

incl. all Fed. & other 

eee 6,360,084 3,444,759 2,021,583 1,326,740 
Margin due customers, 

only when receivables | 

are Collected _--_----- 3,365,827 2,495,813 2,673,604 2,839,920 
Margin due specific cust. 

of Credit Alliance Corp. 

only when receivables 

(ae.  naeeeee  escane 365,316 357 ,500 
Dealers’ participating 

loss reserve._......-.- 4,824,602 3,317,398 2,553,981 1,897 .685 
Res. for possible losses.. 3,475,615 3,164,090 2,407 ,049 957,286 
Amer Credit Indemnity 

Co.—insur. reserves. _ OS  , i a a a Pe 
Res. for adjust. invest. in 

I 149,438 
Res.forexch.fluctuations -.-... —-.-... ae) )=—l( 
Res. for undeclared cum. 

I a 2 a 232,065 
Res. for def. inc. & chrgs 10,807,527 5,756,434 4,845,845 3,114,551 
Min. ints., subsidiaries _- 738,143 74,924 72,35 31,794 
54% pref.stocksofsubs -..... -.-... 1,425,250 1,425,250 
Gens Gee eee SeUeeee ii seseese jo «sesesse i neecce 
Pref. stock convertible...  -.-.-.- ee i | ele 
ee 9,526,150 9,954,600 
Se ee eee 3,470,525 3,509,350 
cnt rch Oeise - nenece _. .eeebes 7,071,250 7,735,500 
Common stock_....-..- y13,495,368 11,319,320 9 ,540,52 9,540,520 
Earned surplus-_-__-__-- 14,612,353 9,224,985 6,428,589 3,966,025 
Capital surplus... .--- 10,053 ,501 4,028,020 2,625,084 3,695,356 

Ee $251,266,046 $158235,731 $135115,019 $77,788,994 


y Represented by shares of $10 par value.—V. 143, p. 750. 


Commercial Investment Corp., Davenport, Iowa— 
Registers with SEC— 


See list given on first page of this department. 
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Community Power & Light Co. (& Subs.)—£arnings— 
Per. End. June 30— OT ee 1936—12 Mos.—1935 

















Operating revenues. - -- - 48,495 10,890 $3,861,973 $3,777,476 
Operation..........--- 158,461 158,131 1,912,702 ,904 .697 
Maintenance. ..-.-..-.-.- 18,617 17,623 195,689 1858 ,248 
_. jee 30,729 29,159 356,702 340,726 

Net oper. revenues... $140,687 $105,975 $1,396,977 $1,343,803 
Non-oper. inc.—Net--- 1,364 1,630 22,310 15,606 

PREG. conwenpeces $142,051 $107,605 $1,419,788 $1,359,409 
Retirement accruals - - - - 25,041 22,646 295,622 296 ,242 
Int. & amortiz., &c_-_-. 69,563 70,882 $47,710 851,260 

Net income... ....-- $47 ,446 $14,077 $276,456 $211,006 


—V. 142, p. 4334. 


Como Mines Co.—Bankruptcy— 

The New York Curb Exchange has received notice from the company 
that the directors of the company have instructed their Nevada attorneys 
to file a voluntary petition in bankruptcy.—V. 142, p. 123. 


Commonwealth Edison Co. (& Subs. )—Larnings— 

Period End. June 30— x1936—6 Mos.—x1935 %*1936—12 Mos.—x1935 
Elec. light & power rev__$40,853,265 $39,191,698 $80,199,870 $77,025,20: 
Uther oper. revs. (net) - - 295,434 252,156 626,767 458,485 


—— ——__- —__- —______. a 
’ 











Total gross earnings_.$41,153,749 $39,473,854 $80,826,638 $77,483,688 
Power purchased - - - - - - - 6,145,088 6,139,758 12,479,826 12,369,481 
Operation... --------- . 13,241,138 12,395,371 26,136,088 24,809,775 
Maintenance... --.--~-- _ 1,693,098 1,867,061 3,629,095 4,579,628 
Provision for deprec’n.. 43,932,976 4,998,016 7,985,906 8,037,780 
Taxes (estimated) - - - - -- 7,315,610 5,708,224 13,611,717 10,620,346 

Net earns. from utility 

oper., Com. Edison 
JO. .------------- $8,775,835 $9,365,421 $16,984,004 $18,066,676 
Total other income. - - - - 1,298,112 982,826 2,422,785 1,960,175 





Consolidated net earns$10,073,948 





$10,348,248 $19,406,789 $20,026,852 
































Interest on funded debt. 4,227,027 4,423,264 £$,477,190 8,858,530 
Int. on unfunded debt_-- 101,987 91,030 188,238 150,467 
Amort. of debt discount 7 
and expense_____..-- 360,847 325,839 717,411 648 ,364 
Consol. net income__- $5,384,086 $5,503,114 $10,023,949 $10,469,491 
Shs. outst. at end period 1,609,063 1,606,940 1 ,609 ,063 1 ,606 ,940 
Earnings per share-- - -- $3.35 $3.42 $6.23 $6.45 
Earnings for 3 Months Ended June 30 
1936 x1Q35 
Electric light and power og TT TTTTTTtTTtTer $19,541,055 $18,846,896 
Uther operating revenues (net).....-.---------- 218,296 185,677 
En wn oe cencesensceninousuces $19,759,351 $19,032,574 
Power purchased . ... ...---02ce eee n ec e ee ocwce ; j 3, "782 
Operation - ----.--------- wan neo - ene eo ----eee 6.507,023 6,132,780 
DE RIMSGEROARCS.. occ ccccesce eearar er ereecereeocecce 839, 3 990,454 
Provision for depreciation... ......---ccccnceccce 1,992,602 2,006,893 
‘Taxes (estimated) eee eceeeaeSeSOeeeeneaneenaanaananeo 3,485,447 2,734 ,636 
Net earns. from utility operations—Common- 
wealth Edison Co___ _ .-..-- eeeccesesaceecoce $3 940,437 $4,149.028 
EI EE aD 608,101 4141426 
Consolidated net earnings eee er er eceseceecacece $4 048,539 $4 063 454 
NN EEA 2,113,513 2,213,207 
jnterest on unfunded debt.__.-...-.-...._ __--~ 53,823 43,350 
Amortization of debt discount & expense________. 180,422 164,474 
Consolidated net income._-.- elie etieiettiadateetatetaetatetiatiee $2 »200,779 $2,142 422 
Shares outstanding at end of period..........- .-.- 1,609,063 1,606,940 
Karnings per share... .....-.-------------.-.-. $1.37 $1.32 


x The above income account for the quarter ended June 39, 1935 and 
those for the six and 12-month periods ended June 30, 1936 and 1935 shown 
on the last page have been restated to include (a) the allocation of adjust- 
ments affecting the years 1935 and 1954 and (b) an adjustment in the 
provision for Federal income tax affecting the first quarter of 1936 to provide 
for the surtax for that quarter upon estimated undistributed profits for 1936. 
as calculated on the basis of the present rate of dividend disbursement, under 
the Revenue Act of 1936 recently passed by Congress. The amount accrued 
for such surtax may, however, for the 1936 periods now reported, be subse- 
quently materially changed depending upon fluctuating factors during the 
remaining six months of 1936. 

Note—The income accounts are subject to further change if subsequent 
information necessitates revisions.—V. 143, p. 750. 


Connecticut Ry. & Lighting Co.—Common Stock 
W orthless—Stock Exchange Delists Securities— 


The Governing Committee of the New York Stock Exchange on Aug. 5 
suspended from dealings the common stock of the company, which was 
selling, in oaa lots, at approximately $12 a share. The rule affected the 
89,772 shares of the common stock of the company outstanding, but not 
its bonds and preferred stock. 

The action of the Governors in suspending the common was based upon 
a letter from the company requesting the withdrawal of the stock from 
listing ana registration. 

The letter explained that the company, an owner of gas, electric and 
street railway properties in Connecticut, in 1906 leased for 999 years 
all its properties to the Consolidated Ry., which was later merged into the 
New York New Haven & Hartford RR. The gas and electric properties 
were subsequently sublet to the Connecticut Light & Power Co. and the 
traction properties to tne Connecticut Co., a subsidiary of the New Haven. 

Income of company from its leases has amounted to approximately 
$1,450,000 annually plus taxes, the letter said, of which $1,050,000 came 
from the railroad and $400,000 from the utility company. This was suf- 
ficient to pay expenses, interest and dividends since 1917 on the company’s 
preferred and common stocks at 44%. 

In 1935 the reorganization of the New Haven under Section 77-B of 
the Bankruptcy Act resulted in the cancellation of its leases with Connecti- 
cut Ry. and suspension of payment of rentals due on and subsequent to 
Nov. 1, 1935. This reduced the company’s income to the $400,000 per 
annum received from Connecticut Light & Power, which it is expected 
will continue. 

‘The studies conducted by the company,” Said its letter to the Exchange, 
‘in connection with the operating situation of the traction properties 
indicate that if approximately $1,500,000 new capital were paid into 
the company in order to convert existing trolley properties into bus lines 
and for other purposes it might be possible, after the payment of a reasonable 
return on the additional capital, to realize annually an amount just about 
sufficient to meet the sinking fund and bond interest obligations, but it 
also appears from the survey that there is no reasonable expectation that, 
even with the addition of new capital, it will be possible to produce annual 
income for the company in an amount sufficient to pay any dividends 
on the preferred stock. Full dividends on the preferred stock amount 
to approximately $407,000 annually. 

‘In view of this large margin which must be met before any dividends 
can be paid upon the common stock, the company concludes that for all 
practical purposes the common stock must be considered as of no value 
and, in view of this conclusion, is unwilling to countenance the continued 
trading in the common stock on the New York Stock Exchange.”’ 

Transactions in the common on the Exchange Aug. 5 totaled only 120 
shares, the stock closing at $12, a decline of 50 cents fortheaay. Turnover 
of the issue to date this year had aggregated 19,570 shares at prices ranging 
from $10 to $20 a share.—V. 143, p. 581. 


Consolidated Aircraft Corp. (& Subs.)—Larnings— 


3 Mos. End.3 Mos. End. 

Period— June 30 '36 Mar. 31 '36 
Net income after provision for depreciation & 

_ Federal & other taxes.......~ 22-22 -cccceces $184,950 $3 .730 

Earnings per sh. on 574,400 shs. (par $1)..-.--.--..- $0.32 $0.01 
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"Delivery of approximately 80° of an order for 50 pursuit planes and 
parts to the United States Army was largely responsible for second quarter 
earnings. The balance of this order was delivered in July. The company 
has approximately $13,000.000 of unfilled orders on its books. The com- 
pany has at present 2,269 employees with a payroll of about $285,000 per 
month and with the completion of additional plant facilities, 1,000 more 
trained mechanics will be required.—V. 143, p. 425. 


Consolidated Cement Corp.—Larnings— 
Earnings for 6 Months Ended June 30, 1936 














INOS GRID s coccicccccccccccscccecsccesscnscccecececsceses $587,444 
Se Ge Se Sidncccncececeemesseenecacosoeesanncenens 352,467 
re OO Cie. sascndmenastennnacecesaceceoe ores $234 ,977 
Selling, general & administrative expenses-__-_.-........----- 40,838 
Mill overhead applicable to non-operating periods- -- -- - ---- 25,393 
Expenses of Mildred, Kan., plant which is not in operation. - 16,6 
BUGS WMECTIS TGR CPEPACIONS. . ccccccccccccccccassescccecss $52,091 
 , | a eee 42 
Net profit before interest & other deductions. -........----- $59,511 
Interest on 15-year Ist mtge. 6% cumul.-income bonds- ----- 54,169 
Interest on 15-year 6% cumulative-income notes.......-.---- 6,188 
BORG GICOURt & GRPOMSS. . «on nc ccccccccccccesascecesesss 5,396 
Loss on retire. of fixed assets, oper. of dwellings, &c..-.-..--- 4,781 
BEE, Dy, 2 tthin eee eeeh ee ORR On AeehnSeneenGheeeeseerene $11,023 


Notes—C harges to = and loss account and to costs of cement pro- 
duced &F = six months ended June 30, 1936, for depreciation and depletion 
were $67,198. 

Net earnings for the six months ended June 30, 1936, available for interest 
on 6% cumulative-income bonds and notes, computed according to the 
requirements of the bond indenture, amount to $128,685. Interest due 
on bonds and notes at Aug. 1, 1936, amounts to $60,370.—-V. 142, p. 1979. 



































Consolidated Coach Corp. (& Subs.)—Farnings— 
Calendar Years— 1935 1934 
DP . «. canesastisoeseseesbanennnee $2,366,003 $1,993,309 
Din «otk hibe ob @eonesooGesoeees cnehece 1,098,108 1,134,939 
+ ciethedce hd eeheeeeeoeeceedanees 30,814 397 ,484 
Provieion for depreciation . . . . . ...-ccecccccccse 99,808 86 ,647 
i nn. Ct. CL. « cated dnebeababecouce 328,731 14 ,580 
sD SE 6 coc eb Heb eeenneseeeeeese 25,526 74% 

Net earnings from operations. .....-..-.....-- $383,015 $204,912 
Si. pene bee Nee enhaSeeende 45,044 70,321 
en ee CIS... « sn censonne 6esbekedenone $428 ,060 $275,233 
General int. deductions of subsidiary companies- . 13,290 4,347 
Net inc. avail. to Consolidated Coach Corp.... $414,770 $270,386 
Int. deductions of Consolidated Coach Corp... .- 130,556 29,863 
Fee PEED... co cccesconnceesoonns ----------- $284,214 $140,523 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
Equip., permits,&c$4,583,460 $4,394,645|7% cum. pref. stk. $336,600 $336,600 
Invest. & advances 26,548 25,566|y Common stock . 617,400 617,400 
Prepaid accts. & Deferred liabilities 238,456 195,301 
deferred charges 47,675 18,444 | Due to affil. cos__. 1,749,505 1,777,056 
Cash, incl. work- Notes payable.... ...... 
ing funds. ----- 182,254 76,343 | Purchase - contract 
x Accts.& notesrec. 196,965 163,672 obligations ma- 
Materials & suppl- 45,013 47,616 turing within 12 
months.......- 196,695 141,859 
Other purch. con- 
tract obligations 
secured by liens 
Peace, encase 2,552 
Accounts payable. 113,658 110,474 
Accr. taxes, State, 
local, &c.....-.-. 70,118 34,720 
Federal inc. taxes. 35,687 19,246 
Accrued interest - . 16,775 7,009 
Unred. tickets___- 65,401 80,541 
Mise. curr. liab... 4,143 1,453 
Res. for deprec._. 1,022,503 1,053,313 
ET 614,976 330,762 
a $5,081,919 $4,726,288 Ee $5,081,919 $4,726,288 





x After reserve for uncollectible items of $8,959 in 1935 and $11,995 in 
1934. y Represented by 6,174 no par shares.—V. 141, p. 1930. 


Consolidated Edison Co. of N. Y., Inc,—Held Exempt 
from Public Utility Holding Company Act— 


Federal Judge Francis G. Caffey on July 31 granted injunctions restrain- 
ing the enforcement of the provision of the Public Utility Holding Company 
Act of 1935 against Consolidated Edison Co. of New York, Inc., New 
York Edison, Inc., Brooklyn Edison, Inc., Central Union Gas Co., New 
Amsterdam Gas Co., their officers and directors, and against Cities Service 
Co. and the Federal Light & Traction Co., holding that they are engaged 
exclusively in intrastate, not interstate commerce, 

Judge Caffey denied a motion for a declaratory judgment decreeing the 
statute unconstitutional on the ground that the plaintiffs are exempt from 
the operation of the Act and that the constitutionality questioned is an 
abstract one as far as they are concerned.—V. 143, p. 751. 


Consolidated Steel Corp.—7o Pay 60—Cent Pref. Div.— 

The directors have declared a dividend of 60 cents per share on account 
of accumulations on the $1.75 cumulative preferred stock, payable Aug. 15 
to holders of record Aug. 5. This will be the first payment made since 
January, 1931. Accumulations after the current payment will amount to 
$7.27% per share.—V. 142, p. 1813. 


Consolidated Water Co. of Utica, N. Y.—Larnings— 




















6 Months Ended June 30— 1936 1935 
Operating revenue—Water........ ....-..--.-- $323,031 $322,475 
EE. og Reet eedhdouseeoanedeosoesesceoes 67 ,940 73,626 
jj jh. ons bare de shieerbecoeenecoenecoeon 15,636 12,534 
Taxes (other than Federal income tax)._...__--- 43,975 38,019 

Net oper.rev. before prov. far depreciation.... $195,480 $198 ,294 
CEE SEED CGE occcte cece ctescesconcscosces 1,645 1,309 

Total income...........-.------------------ $197,125 $199,603 
PrevisieR FEF GtpreciaeR. ccc cc cccceccccsccces 34,805 35,991 

GeEEs GET METOSO TREES... cc ccccccecoseseccceece $162,319 163,611 
Interest on funded debt.--....-..-...-..---.-.- 129,287 oi ot} 
Interest on unfunded debt.--.......--.-........ 240 139 
Amortization of debt discount & expense... _.._- 8,745 11,454 
Amortization of deferred charges. .....-.-.-.--.- ne). > widheene 
Provision for Federal income tax (est.)...-..- .. 2,645 1 ,666 

Net income available for dividends & surplus-- $6,416 $20,975 


—V. 139, p. 112. 


Consumers Co.—Substitute Plan of Reorganization— 


A substitute plan of reorganization for company and subsidiaries dated 
June 15, 1936, prepared under the direction of the manent trustees, 
was recently presented to the court with the consent of the directors of the 
company. The plan represents the combined suggestions and conclusions 
of representatives of the principal holders of every class of security—bonds, 
notes and stocks—-of the company and its subsidiaries. A hearing on the 
substitute plan of reorganization, will be held Aug. 11, before Judge Wilker- 
son in the U. 8S. District Court at Chicago. 

Company organized in Illinois, owns the following subsidiaries: Wis- 
consin Lime & Cement Co., Central Lime & Cement Co., North Shore 
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Material Co., Evanston Coal & Ice Co., Shippers Fuel Corp., Galewood 
Coal Co. and Kedzie Coal Co. 

Company and subsidiaries are engaged in the business of producing and 
selling building materials, coal and ice in and about the City of Chicago, 
and own extensive plants, facilities and equipment which are maintained 
and operated in Chicago and adjacent territory. 

_ On June 19, 1934, a petition was filed by company in the U. S. District 
ourt for the Northern District of Illinois, Eastern Division, for the reorgan- 
ization under Section 77-B of the Bankruptcy Act. Thereafter, on July 9, 
1934, Wisconsin Lime & Cement Co., Central Lime & Cement Co., North 
Shore Material Co and Evanston Coal & Ice Co. filed similar petitions. 
On Marcn 28, 1935, an order was entered by the court appointing George 
F. Harding and Martin H. Kennelly, as permanent trustees. On Nov. 20, 
1935, the trustees filed with the Court a plan of reorganization but the 
plan in its entirety did not meet with the approval of some of the holders 
of securities whose consents were necessary. As a result of conferences 
and negotiations certain modifications have been made in the plan filed 
Nov. 20, 1935 and the trustees’ plan thus modified and now designated as 
“substitute plan of reorganization’’ is as follows: 


Outstanding Securities of the Debtor Corporations 
Interest 


Principal Accrued to 
Secured Debis— Amount June 30 °36 Total 
Consumers Co. Ist mtge_......---- $3,444,300 $516,645 $3,960,945 
G% @0ld motes... . ~~... cccccace- 782,000 152,490 934,490 
Sundry real estate purch. obligat'ns 127 583 16,979 144,562 
Wisconsin Lime & Cement Co.: 
ei il tg I i i a 216,000 29,160 245,160 
_ General 6s (111. Lime & Cement Co.) 1,271,000 190,650 1 461,65 
North Shore Material Co. Ist mtge.. 148,700 20,037 168 ,737 
Central Lime & Cement Co.: 
6% Consumers Co. notes_....--. 921,221 x207 .275 1,128,496 
Unsecured Debts— 
PS eS gs 159,788 23,968 183 ,756 
ts le a aes 109 ,000 11,082 120,082 
Capital Stock— 
6% prior preferred at $100____._--- 6,998 ,500 6,998,500 
7% preferred at $100...........-... 3,681,536 3,681,536 
s ) aoe pre naaoe 4,715,355 4,715,355 


x Interest Oct. 1, 1932 to Dec. 31. 1933, $69,092; interest Jan. 1 
to June 30, 1936, $138,183. 
New Securities to Be Issued 


It is proposed that a new corporation be formed in Delaware and new 
securities will be issued as follows: 


. 1934 


Pe Gy PE. a scanceegencesconeneecescoesesesecess GHEE 
itn A ee hha bee oh eney eke e 94.076 
ee eta os es os dy oe ee deme ee le a eee he et 4,310,049 
Ce 2. Co on lr fn... Ccenek ees cocetbnaendacs 1,924,588 
Class B common stock (no par)....-...-.--- io ole es cae a 59.080 shs. 


Preferred stock, class A common stock and class B common stock wil! 
— placed in a stock trust, and there will be issued thereunder participation 
shares: 

It is further proposed that the reorganized company will acquire all of 
the properties, assets, claims, choses in action, business and good-will of 
the Consumers Co. and its subsidiaries which shall be carried in the account- 
ing records of the reorganized company at values based upon an appraisal 
made as of May 1, 1935, and that the new first mortgage bonds will be 
secured by a first mortgage which will be a first lien upon all of the land, 
buildings, machinery and equipment of the reorganized company except 
as otherwise wythnny that, with the exception of $127,583 sundry mort- 
gages, all of the trust deeds and mortgages securing the present outstanding 
mortgage indebtedness will be released and all of the obligations secured 
by the the trust deeds and mortgages will be cancellea and all right to enforce 
the same will be enjoined by a decree to be entered in this proceeding. All 
capital stock of subsidiaries held as security for any indebtedness will] also 
be released and returned to the treasury of the reorganized company. It is 
also contemplated that the reorganized company may continue the corporate 
existence of the present subsiaiaries of the Consumers Co, for operating 
purposes only. 


TABLE OF EXCHANGE OF NEW FOR OLD SECURITIES 
om Will Receitre— 








Out- lst Mtge. Preferred Class A Class B 
standing Cash Bonds Stock Stock Stock 
Ezisting Securittes— $ $ $ 3 $ Shares 
First mortgage. -......-- 3,444,300 ...... 2,066,580 1,377,720 ......  ...... 
Each $1,000._...-.- 600 8 shs. 
Accrued interest ...-.. SE eescee sasene See ee 
6% gold notes......... 782,000 ......- 273,700 508,300 ...... ...... 
Each $1,000....-.-.. 350 13 shs. 
Accrued interest. ~~. -.- DEED eccenee  s00n0e RES ee a 
Sundry real estate pur- 
chase obligations- ---- al44,563 Noc affected by plan. 
Wis. Lime & Cement Co.: 
First mortgage. -...--.-. ee Et 
Each $1,000... -- 500 500 
pe eae 
Ill. Lime & Cement Co.: 
. aweteoenn Bae cscece 667,275 603,725 Pe Pa 
Each $1,000__... 525 9% shs. 
Accrued interest... 190,650 ...... ...... Rs ee 
North Shore Mat’l Co.: 
First mortgage. -__-_-.-- [e eseces 74,350 iii aca 
Each $1,000__-.-.-. 500 10 shs. 
pv ee FF | ee 0 A ae as 
Cent. Lime & Cement Co : 
6% ConsumersCo.notes 921,221 -.-.... b472,126 483,640 ...... —..... 
Each $1,000__.-.-. 475 10% shbs. 
Accrued interest... ¢172,730 ...... --.---- EER a cree 
a sin inte 159,788 ...... ct I ee ees 
Each $1,000._...-.. 350 13 shs 
Accrued interest..... 23,968 ...... .«-.«-.- SE ey ee 
Globe Coal Co. notes... 109,000 -..--..- 438,150 et ed 
Each $1,000_...-.-- 350 13 shs 
Accrued interest... -.- i eenens | e0eeee PSS ene ae 
OS Ge BEE, GEE occR DEED eseces) 3 6 cbesee 0 loccnce 1,924,587 17,496 
Each 10 shares. -...- -- 9 shs 2% 
7% preferred stock - ---- BERGE s@ée0n Gé00e0 *es00006 1 eenes 27,612 
Each 10 shares...-.--- 7% 
Cs oie mens C7 é60c000 ...seeace e66080 . cocsea 13,971 


Each 67% shares _ ---- 

a Includes $16,979 interest accrued to June 30, 1936. 

b Includes one-half of unpaid interest ($34,545) due from Oct. 1, 1932 to Jan. 1, 
1934. 

c Being balance of unpaid interest (after deducting $34,545 as shown in [b)). 

d The holders of these unsecured notes will be entitled to receive 35% of the face 
amount thereof in new unsecured notes maturing 10 years after the date of issuance 
and bearing interest at 4% per annum payable semi-annually and 65% of the face 
amount thereof in preferred participation shares on the basis of one share for each 
$50 thereof, plus a number of such preferred participation shares ascertained by 
dividing by 50 the amount (in dollars) of interest accrued to June 30, 1936. 


Stock Trust—All of the shares of preferred stock, class A common stock 
and class B common stock shall be issued to five trustees who shall holc 
the same for a period of four years. The trustees subject to the approval 
of Court, shall be George F. “tm F Martin H. Kennelly, Joseph Hock, 
John J. O’Laughlin and William J. Lynch.—vV. 143, p. 107. 


Continental Can Co., Inc.—Acquisiton by Subsidiary— 

The Continental Can Co. (of Pennsylvania), a subsidiary, will acquire 
the assets and can manufacturing business of Wilkes-Barre Can Co., 
Wilkes-Barre, Pa., as of Aug. 9, 1936. 

The property acquired includes a three-story can manufacturing plant of 
approximately 104,000 square feet, according to the report. The purchase 
price payable in cash is reported at $450,000 plus an amount equal to the 
value of the inventories. The consummation of the deal is expected to 
take place on Aug. 14.—V. 143, p. 582. 


Costal Minerals Development, Inc.—Withdraws Regis- 
tratvon— 


See list given on first page of this department.—-V. 142, p. 2663. 
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Consumers Power Co.-— 
Earnings for 12 Months Ended June 30, 


Gross earnings: Electric...-.-.--.- _— 
(7as . a : > @« 
Heating and water... ' . : 
Non-operating revenues : 


. ka rningds— 
1956 
$24,495,989 
6,864,934 
378,211 
95,412 











Total__-_. peace seoce $31 834,548 
General and miscellaneous expe nse. Sen . Be 41s, 770 
Service contract fees : ; 304 834 
Amount charged to construction — _ ahaa C'r142,166 
Provision for uncollectible accounts. - -.- saeoesecs 144,453 
Other operation expense , ~-------------- 8,997,265 
Maintenance and a . _ ne peene l 696,560 
General taxes . - »ee peovecanseceoes 2,046,258 
Federal income tax - TT > wanecees | 563 ,966 
Provision for retirement reserve - _ senenenennee ee 

Pn Se... nscesscceces secescececs .$13,204,606 
en ae. senna ewanninns 4, 601 0: 39 
Amortization of debt disc ount, Premium and expense anititnindinigres - 366.796 
Miscellaneous interest ——— sececesencceoes ; 99,300 
Interest charged to construction PTTTTTTT TTT TT Cr122,345 

-sececs seceeecaseee Gee 


ee . eeeeoee iia iiitodte anit 
—V. 142, p. 4172. 


Continental Gas & Electric Corp. (& Subs.)—Larnings 


12 Months Ended June 30— 1936 1935 
Gross operating earnings of sub. cos. (after elimin- 
ating inter-company transfers) - - - - __....-..$34,024,828 $31,560,608 











General operating expenses. ...-.....--.-------- 13, 493.523 12.564. 894 
i... .esseheeeeeavesees sponasenn 1,606,204 1.526.956 
Provision for retirement. ---..--..-.--.------.---- 4,367,031 4,218,269 
Gen. tax. & est. normal Fede ral income tax_-_._--- 3,521,772 3,411,193 

Net earns. from operations of sub. cos. - - - ~~ - ‘ $11, e 36, 296 $9,839,294 
Non-operating income of sub. cos_......-------- 5: 2,795 804,193 

Total income of sub. cos....-....-.----------- $11,889, ,091 $10,643 ,488 
Interest, amortization & pre ferred divs. of sub. cos.: 

Interest on bonds, notes, &c____._.___-------- 3,858,057 3,961,965 

Amortization of bond discount & pre f. stock exp. 271,892 298,269 

Dividends on ge NS i: on ites ieainaee -- 1,068,883 1,070,219 
Proportion of earns. attributable to minority 

common stock - - perinn ees eehediwe ain 14,388 8,763 





Equity of Continental Gas & Electric Corp. in 
earnings of subsidiary companies. -----~----.-- $6,675,868 $5,304,271 
Income of Continental Gas & Elec, Corp. (exclusive 




















of income received from subsidiaries) --_____---.- 45,681 35,000 

Totalincome. ---- $6,721,550 $5, 339, 271 
Expenses of Continental Gas & Electric C orp. mie evmien 155,687 155, 187 

i eee i wakebneeekbbenene $6,565,862 $5,184, 084 
Holding company deductions: 

Interest on 5% debentures, due 1958____----.- 2,600,000 2,600,000 

A mortization of debenture discount & expense 164,172 ___ 164, 172 

Balance transferred to consolidated surplus__... $3,801,690 $2.4 419, 91 2 
Dividends on prior preference stock. ___---..-.-- 1,320,053 1,320,053 

Balance... _. : witiesetdetbbhaisesee bat . $2, 181,637 $1, 099,859 
Earnings per share__- ised events Ee ee Ae $11.57 $5.12 
—V. 143, p. 107. 

Cooper-Bessemer Corp.—Larnings— 

Earnings for the Period from Jan. 1 to June 30, 1936 
Manufacturing profit before depreciation. .~.~.~......-.-._- -- $479,235 
Selling & administrative expenses - — ‘ tethers. 2 39,421 

Operating profit before depreciation - - - - - ; =o : $2: 39. 81 4 
Other income (net) . 37.939 
ha i i iar es tec ee tae tei ais icine Didi enn de tne $277 .753 
Provision for depreciation Pete 101,922 
Provision for normal Federal income taxes Cee aae 20 583 
Net profit - . , aoe $155,247 
Earnings per share on 198,440 common shares__.___________ $0.15 


The net profit of $155,247 (including $15,000 from the sale of bonds) 
compared with a net loss of $7,798 for the first half of 1935. A decrease 
in the provision for depreciation since 1929, in accordance with a ruling 
of the Bureau of Internal Revenue, necessitated adjustments which in- 
creased the capital surplus, earned surplus and profit for the period. 

Net billings were $2,219,112 compared with $1,076,783 for the same 
period last year. Unfilled orders on June 30 were $1,623,734 compared 
with $318,616 on June 30 last year. 


Balance Sheet June 30, 1936 


Liabilities— 

$225,126 | Notes payable to banks 
Accts. pay., unpd. payroll, &c 
1,282,525] Accrued taxes, Federal unem- 
ployment insurance_____. 


Assets— 
(‘ash - . 7 
Notes & accounts receivable 
(less reserves).___. 
Inventories ___- a . 3,157,650 


$425,000 
320,110 


58,270 


Invest., real est., mtges., Reserve for contingencies - 37,283 
plant not used in oper. & Deferred income, unearned 
miscell. assets 221,915 interest, rentals, &c_____-_ 17,177 
Plant & equip. (deprec. val.) 2,358,919 133 cumul. series A pref. stock 5,000,000 
Patents & patent rights. 1}Common stock... 2... 595,320 


920,263 
191,399 


Capital surplus 
14,118} Earned surplus & profit___- 
Treasury pref. stock (16,598 

shares at cost)._________.- Dr304_ 567 


Deferred unexpired insurance 
premiums, &c aaa 











=a , a ak ees ‘$7 260. 257 ee oer 3 oe ee $7 260 257 


Note—No provision has been made for surtax on undistributed rofit .— 
—V. 142, p. 4173. “ 


Credit Utility Banking Co. (& Subs. )—Farnings— 
Consolidated Income Account for the Siz Months Ended June 30, 1936 








TT eS $120,847 

ee let ile lh a on ele de bt obo Oe eee etki 79,262 

Provision for Federal normal CN Eee aes x5.935 
Net Srasnn neome. Leu Ghewalisae Webbe ud kek ccs minted $35,6: 

Pe ER, cg BEd vn ccccccncccean eta eek Clea ee oe loo asi 
EEE Set ARE ee ae eae eee See $1: 

NS  » - aa aera cree tacecsceis-oeenessstnece TREE 





I A ia ss bse tt salads nds alae petal nies bo 
x No provisions made for surtax on undistributed profits. 


$117,456 


Consolidated Balance Sheet June 30, 1936 


i. _ sets — Liabtlitt« Qo" 
ash tp am eae een $438,642 | Notes payable._____. ..$1,400 000 
Investments.......... - 25,094] Div. payable, July 10, 1936... | 10.312 
Notes & acceptances receiv'le. 2,918,964| Reserve...) 582,125 
Other assets (prepaid interest, Reserve fortaxes...____. ad a l 1/153 
expenses, &¢.)_______. : 8,517 | Deferred income___...______siT" 155.171 
Furniture & fixtures..____ ~~ 1} General reserve.....__- | 15,000 
Capital stock_____ ____x1,100.000 
PEs b dbbwoscéecececan,...c l 17.456 
Total__..... sa ilies creme $3, 391, 219 PR Akbbcodsvniiceevcdasd $3, 391 219 





7 Represented by 5 99,000 shares common B stock, no par value.—V. 142 


p. 780. 


Financial 
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Crescent Public Service Co.—Condensed Consolidated 
Balance Sheet— 
June 30 36 Dec. 31°35 June A aa "36 Dec. "3 
Assets— s S$ Liabtlities . 
Plant, property «& Long-term debt-- 7.796. 200 = 7,894,300 
equipment _ 9.926.119 9,845,989] Accounts payable 120,866 78.615 
Special deposits 6,931 5.794] Consumers’ deps. 84,903 néiinatine 
Investments -. 4,693 12,005] Unred’ med coups 146 102 
Cash _. : 237 822 221,056 | Taxes - . ; 106,008 101,252 
Notes receivable. 14,44 x16,988] Miscell. interest _- 5,224 adie 
Acc'ts receivable 238,123 254.097 | Interest on bonds. 67.028 S4.518 
Accr. int. receiv 32 485] Miscell. liabilities - 7,810 16,496 
Mat'ls & supplies 85,685 73,127 | Reserves ___. _. 1,598,959 1,583,703 
Prepayments... - -. 24,237 27.747 |Consumers’ dep's 
Misc. curr. assets - 75 —_— refundable on deena 99. 530 
Service & ins. dep ee f}, 509 | Deferred liabilities 12,873 619 
(‘ash in closed bk. nanae 2.797| Unrealized profit. 219,510 219.811 
Unamort. debt dis- Pref. stk. (sub.co.) 1,068,980 1,092,520 
count & expense 257,577 267,731] Common stock _--. 60,610 60,610 
Suspense Baek 8 8=s s # o Deficit - - - 343,585 497 ,438 
leasehold impts :, — 309 
Total - 10, SO)4, 833 10,7 734, 637 es 10. 804,833 10. 734,637 





x Includes warrants. 
Our usual comparative income statement for the 6 months ended June 


30 was published in V. 143, p. 532. 
Crown Cork & Seal Co., Inc.—-Regular Div. Doubled— 


The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 8 to holders of record Aug. 21. 
This compares with 25 cents per share distributed each three months from 
Sept. 6, 1934 to and incl. June 6, 1936. In addition an extra dividend of 
50 cents per share was paid on Dec. 6, 1935.—-V. 143, DP. 268. 


Crucible Steel Co. of America (& Subs.)—Larnings— 
6 Mos. End. June 30— 1936 1935 1934 1933 











Operating profit. $3,612,620 $2,464,423 $2,916,498 $425,592 
Other income.......-.-- 36,072 38, 921 27 857 27 435 
Total income._..__._.-. $3,648,692 $2, 503, 344 $2,944,354 $453 ,.030 
Depreciation, &e- _... 1,972,496 1,605,528 1,830,520 936,700 
Interest & discount - 243 ,090 334.962 341,799 421,102 
Fed .income & profits tax 140,594 RRC 5 eg aS ae iene 
Loss from non-oper. of 
ore mines_____._._... 30,000 60,000 60, 000 120.000 
Net profit _ acs 91,208,018 $4 56, 821 $712.0: 034 x$1.024.772 
Earns. per sh. oncom __- $0.86 Nil Nil Ni 1 
x Loss. 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets s s Liabilities—- Ss s 
a Real estate, Preferred stock. 25,000,000 25,000,000 
plant, eq., &c. 88,579,918 87,925,405|Common stock. 45,000,000 45,000,000 
Goodwill, pats., Funded debt- -- 7,750,000 12,500,000 
trade mks. ,&c ] -ccee | AOC. & acer. 
Investments___. b2,661,553 2,274,519 payable. _--_-- 5,213,580 2,342,506 
Cash___. 1,183,742 2,784,545| Notes payable... 1,000,000 -—____. 
Notes & accts. Res. fire ins. ,&c. 432,926 799. 38S 
receivable_._.. 3,783,076 2,541,895] Approp.surplus. 4,166,190 4,166,190 
Inventories - _ 13,377,794 12,934,149} Prof. & loss sur. 21,308,851 19,102,153 


285,463 449,424 


BOG ccce« 109,87 
a After reserves. 
Steel Co., at market value; and 11, 

—YV, 142. p. 3505. 
Curtis Publishing Co.—Larnings— 


Period End. June 30— 1936—3 Mos.—1935 
Net profit after deprec. 


Deferred charges 





547 108,910,237 BOG. ccoccsce 109 ,871,547 108 910. 237 
b Includes 38,400 shares of common stock of Crucible 
200 shares of preferred, at market value. 





1936—6 Mos .—1935 


and Federal taxes. ___x$2,320,664 $1,994,448 x$4,107,871 $3,773,297 
Shares common stk. out- 

Standing (no par) _- 1,790,466 1,790,630 1,790,466 1.790.630 
Earnings per share ‘ $0.45 $0.27 $0.60 $0.42 


x No provision has been made for tax on undistributed earnings. 
The average net paid circulations (approximate ) of the magazines for the 
first six months of 1935 and 1936 are given below: 


1935 1936 Increase 
Post _ a a ee 2.811.410 2,972,026 160.616 
Journal aa sack aes 2,590,677 2,786,219 195,542 
Gentleman ____. sasene fan 1,534,812 62.359 


Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7°) cum, pref. stock, par $100, payable Oct. 1 to 
holders of record Aug. 31. <A similar distribution was made in each of the 
eight preceding Quarters and compares witb $1.25 per share paid on July 2, 
aa at 75 cents per share on April 2, 1934, and 50 cents per share on Jan. 

34. 

Accruals on the pref. stock after the current dividend will amount to 3s 

per share.—V. 142, p. 2992 


Curtiss-Wright — (& Subs. 


Period End. June 30— 1936—3 Mos.—1935 
Net profit after deprec., 
interest & taxes x$553,341 loss$97,472 xS$821,820 loss$331,60 
me provision for possible Federal surtax on undistributed income. 
2 33847. 


Cushman’s Sons, Inc.—S87 4-Cent Preferred Dividend— 

The directors have declared a dividend of 87! lg cents per share on the 7“; 
cumulative preferred stock, par $100, payable Sept. 1 to holders of record 
Aug. 15. <A like payment was made on June 1 last and prior to then, 
ee quarterly dividends of $1.75 per share were distributed.—V. 142, 
Dp ) 


Darling Stores Corp.—Registers with SEC— 


See list given on first page of this department. 


Dairyland, Inc.—Registers with SEC— 


See list given on first page of this department .—YV. 145, p. 5%. 


Delaware River RR. & Bridge Co.—70 Extend 1 Bonds- ~ 

The company has applied to the Interstate Commerce Commission 
for authority to extend the maturity date on $1,005,000 of Ist mtge. bonds 
from Aug. 1, 1936, to Aug. 1, 1946, with the interest rate reduced from 
4% to3%%. The Pennsylvania RR., which leases the road, has agreed 
to purchase the bonds on presentation for payment by holders on con- 
ee 4 that they be extended for 10 years and the interest rate cut.—- 
£ ) Dp. 1159. 


Detroit Edison Co.—Bonds Called— 

All of the outstanding general and refunding mtge. gold bonds, series C 
5%,due Aug. 1, 1962 have been called for redemption on Oct. 1 at 107! 
and interest. Payment will be made at the Bankers Trust Co., New Y ork 
City.—V. 143, p. 583. 


Detroit Steel Corp.— Registers with SEC— 


Another step in the gradual expansion of the corporation was announced 
Aug. 3 in the acquisition of all of the outstanding capital stock of the 
(‘raine-Schrage Steel Co. of Detroit, in exchange for 75,000 shares of Detroit 
Steel Corp. ($5 par) common stock. 

Practically all of the Craine-Schrage Steel Co.'s outstanding capita! 
stock, amounting to 13.043 shares, has been held by three of the principal! 
executives of the company, namely, Clyde P. Craine, Arthur A. Schrage 
and W. C. Schrage. These men were the principal organizers of Craine- 
Schrage Steel Co., which now becomes a wholly-owned subsidiary of De- 
wen Steel Corp. ‘W. C. Schrage is President of Detroit Steel Corp. and 


a Earn ings— 
1936—6 Mos .—1935 


P. Craine and Arthur A. Schrage are Vice-Presidents, and Secretary and 
the Manager, respectively, 


of Detroit Steel. 











Volume 143 Financial 


Detroit Steel Corp. is at present capitalized at 206,250 ($5 par) shares 
outstanding, including the 75,000 shares issued in connection with the 
acquisition of the stock of Craine-Schrage Steel Co.—V. 143. p. 753. 

See list given on first page of this department.—V. 143, p. 753. 

Detroit Steel Products Co.—Admitted to Listing and 
Re q istration— 

_ The New York Curb Exchange has admitted the non-par value stock to 
listing and registration.—V. 143, p. 753. 


Dixie Gulf Gas Co.— Bonds Called— 
A total of $690,000 Ist mtge. 644% sink. fund gold bonds series A, due 
Sept. 1, 1937 have been called for redemption on Sept. | at 101 and interest. 





Payment will be made at the Manufacturers Trust Co., N. Y. City.— 
V. 142, p. 781. 
Dividend Shares, Inc.—LEarnings— 

§ Months Ended June 30— 1936 1935 1934_ 
Income—Cash dividends_____...-.-. y$417,.613 «$337,643 $523 765 
Ps cadeenenecess : es 131,285 81,988 46.38% 

Net income, excl. sec. prof. & losses $286,327 $255,655 $477,378 


x Includes net cash proceeds from sale of $1,173 shares of Mission Corp. 
common stock received as a distribution on Standard Oil Co. (N. J.) capital 
stock of $11.797 and net cash proceeds from sale of regular stock dividend 
included per certificate of incorporation of $5.810. y Includes net cash 
proceeds from sales of regular stock dividends and rights, included per 
certificate of incorporation of $15,158. 

Statement of Distribution Account for the 6 Months Ended June 30, 1936— 
Net income annexed, $286,327: balance of distribution account at Dec., 
31, 1935, $216.458: total, $502,785; amounts included in price received on 
subscriptions to shares of capital stock to equalize the per share amount 
available for distribution on then outstanding shares, $13,435; less, amounts 
included in price paid for shares of capital stock surrendered for purchase 
at liquidating value equal to the per share portion of distribution account 
at time of purchase, $30: balance (per resolution of the Board of Directors, 
dividends declared are first charged against net credit, if any, of this 
balance, thus returning to the stockholders part of paid-in surplus) , $13,404; 
total surplus, $516.190;: deduct, dividends declared on capital stock, 
$737,332: Less, amount thereof charged to surplus arising from sales of 
investments, annexed, $406.812: balance available for dividend distribution 
for quarter ending July 15, 1936, $185,671. 


Balance Sheet June 30 





1936 1935 1936 1935 
Assets — s $s Liabilities— s $s 

Inv.—Com, stks_16,229,725 12,161,856] Pay. for sec. pur. 

Cash in banks . 3,403,308 2,373,413 not yet received 250,428 81,663 
Cash divs. receiv _ - 70,155 71,160} Accts. pay. & accr. 

Amt. due on subsc. expenses... --- Oe 
to cap. stock. _. 206 813 40,170) Pay. for cap. stk. 
Deferred charges _ - 10,055 7,328 surrendered for 

ee 15,705 
Prov. for Fed. cap 

stock tax, &c___ 76,588 30,887 
Prov. for Fed. inc. 

a 83,198 151,893 

Capital stock____. 4,213,638 3,474,724 

Capital surplus. __13,336,202 9,557,601 

Earned surplus__. 1,956,843 1,341,453 

Total.___.._._.19,920,056 14,653,926 itittennne one 19,920,056 14,653,926 





—V. 142, p. 2496. 
Dominion Bridge Co., Ltd.—President Resigns— 


G. H. Dugyan on July 21 resigned as President and Managing Director 
of this company and President of the Dominion Engineering Works, Ltd.. 
a subsidiary. VY. F. Anzus will succeed Mr. Duggan to both of the above 
positions.—_-V. 142, p. 45 


Dominion Engineering Works, Ltd.— New President— 
See Dominion Bridge Co. above.—V. 141, p. 1093. 


Eastern Rolling Mill Co.—Farnings— 














——— ———-$ Months —-——-— - —— 12 Mos. 
Period End. June 50— 1936 1935 1934 1936 
Profit - - -. cunirabtea © & sin $10,331 loss$S88,568 $25,952 $58,654 
Provision for deprec’n_ - 22.959 22,728 47 O51 90 464 
Net loas......---..- $12,628 $111,296 $21,099 $31,811 
—V. 142, p. 3167. 


Eastern Steamship Lines, Inc. (& Subs. )—Earnings— 


Per. End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Operating revenue $962 836 $960,068 $4,447,725 $4,183,399 
Operating expense 809 500 768 ,793 4 322,928 4,326,665 
Other income __. 1,155 1,111] % 266 7,313 
Other expense __ _- 50,206 48,716 319,393 322,868 

Netincome. —_- $104,285 $143,670 $186,330 $458,821 


Comparative Consolidated Balance Sheets 


June 30°36 Dec. 31°35 June 30°36 Dec. 31°35 
Assets—— s s Liabilities s x 
Real property & x Preferred stock - . 319,030 319,030 
equip. at cost... Common stock 4,436,411 4,436,411 
less: reserve for Min. stockholders’ 
depreciation. __.12,177,735 12,525,569 interest in Old 
Mise. investments 249,703 246,205 Dominion SS.Co & 590 8 590 
RS otal at enemies 747,050 757,015) Ist preferred stock y2,310 568.470 
Replacement fund Long term debt... 4,052,400 4,283,800 
I ds i erwticnae eae 728 406 577,561| Working liabilities 648,099 368 ,599 
Market. securites,. __.--.- 3,490| Unmat. divs., int. 
Traffic balances & and rents pay -_ . $2,478 100,699 
oth. work. assets 847.065 635,696 | Taxes accrued 70,148 92,173 
Unmatured int. rec 160 356 | Operating reserves 29,1500 10,582 
Dep. for redempt. Reserve for marine 
of 5,414 shs. Ist ae 186,692 188,167 
pref. stk. outst., Other deferred cr. 
call. Jan.2,1936, EER Aa Ne 131,635 31,757 
at $105 per sh_- 2,310 568 ,470| Surplus. —.—_ _. 5,255,426 5,555,641 
Deferred items... 469,940 649,556 smunidiiilienediiiy. consumed 
0 15,222,372 15,963,923 Total_._..._..15,222,372 15,963,923 





x Represented by 63.806 no par shares. 
2, 1936, at $105 per share.—V. 143, p. 754. 


Eaton Mfg. Co. (& Subs.)—Consolidated Balance Sheet 


June 30 °36 Dec. 31 °35 June 30 °36 Dec. 31°35 
s s s 


y Called for redemption Jan. 





Assets— ‘ x Liabtlities— s s 
Cash_.___._..--- 3,093,060 1,336,504] Accounts payable 655,146 1,018,747 
(‘tfs. of depos. ma- Unpaid payroll, &c 192,361 262,941 

turingincurr.yr 100,000 ~~ __..~-- Accrued taxes, &c 309,737 415.425 
Notes & accts rec. Divs. payable - 348,923 260,910 

(less reserve)... 1,802,783 2,036,305] Federal inc. tax, 

M 'h'dise inventory &c. (estimated) 251,081 satiate, 

(less reserve)... 2,119,663 2,494,289] Res’ves for conting 
UL. 8S. Govt. secur. compensation in- 

& accrued int -- Tr 577,285} surance, &c._-.. 246,891 180,570 
Other assets __ ~~ - 167,561 155,579 | Min. int. insubs.. 214,511 188,797 
x Fixed assets._.___ 7,253,430 7,355,046! y Capital stock 2,734,584 2,784,584 
Pats., tr.-mks., li- Treasury stock. Dr50,252 


_ 7.526.016 
2.525.577 


Capital surplus 
Profit & loss surpl 


7,525,987 
1,893,915 


censes, goodwill, 
299. 975 
245. 355 


299,975 
226,640 


iiseses 
Unexpired ins., &c. 








Totel......-.. 15,084,829 14,481,624] Total__.___-- 15,084,829 14,481,624 

x After reserve for depreciation of $4,132,708 June 30 and $3,713,100 
Dec. 31. y Represented by 696,146 no par shares. 

The earnings for three and six months ended June 30 were given in 
‘Chronicle’ of July 18, page 427. 


Chronicle 


Easy Washing Machine Corp.—Earnings— 


919 














6 Mos. End. June 30— 1936 1935 1934 3: 

Gross profit after cost of ‘ — 
Sees Mle kancacccsce $987 .232 $698 445 $639 426 $397,038 
Other income_________. 37,283 63 683 35,798 25,055 
Total income_______. $1,024,515 $762,128 $675,223 2,09: 
= Selling, adman. & gon. $ 15 $76 Ss $675,223 $422,093 
eral expenses_______. 634,873 625,168 670,929 462,815 
Other charges_________ 54,885 ee 8 80—S ss ee ene 21,255 
Net profit........... $334,756 $117,010 $4.295 loss$61,977 
Previous surplus_____.. 1,330,473 1,314,902 1,333,149 1,279,649 
Balance, June 30____- $1,665,229 $1,431,912 $1,337,444 $1,217,672 
Divs. on common stock . 259.176 _————. «eeese - ~sesecde 
Ps oonmacecaneenue $1,406,053 $1,302,328 $1,337,444 $1,217,672 


x Incl. depreciation of $4,986 in 1936, $3,228 in 1935, $2,863 in 1934 


and $4,891 in 1933. 
Balance Sheet June 30 
Assets— 








1936 1935 Liabilities— 1936 1935 
( ‘ash waccccccce $236,621 $432,231)| Accts payable and 
U.S. Govt.. State accrued liabil’s. $415,540 $315,446 
_& munic. bonds. 1,034,405 1,086,406! Dividends payable ____. 129,584 
Notes & accts. rec. y438,554 2358,.409| Reserves for con- 
Inventories ______ 1,224,329 1.009.364 tingencies______ 90,479 86,479 
Secur s _deposited x Common stock... 2,456,808 2,456,808 
with N.Y. State Capital surplus__. 500,000 500,000 
Indus. Comm.. 27,810 27,810 | Earned surplus... 1,406,053 1,292,362 
Land, bldgs., ma- 
chinery & equip. 1,359,783 1,324,909 
Goodwill, pats. & 
trademarks ___. 512,444 515,094 
Prepaid taxes and 
unexpired insur. 29,645 21,057 
Miscell. def. chgs. 5,291 5,399 
Se $4,868,880 $4,780,680 EE oii eS eae $4,868,880 $4,780,680 





__ * Represented by class A authorized, 60,000 shares; issued and outstand- 
ing, o¢ ,240 shares; class B authorized, 690,000 shares; issued and outstand- 
ing, 461,374 shares. y After reserve for doubtful accounts of $28,045. 
z Accounts receivable only.—V. 142, p. 4175. 


Ebasco Services Inc.— Weekly Input— 

For the week ended July 30, 1936, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co., as 
compared with the corresponding week during 1935, was as follows: 


———IJncrease__. 


Operating Subsidiaries of 1936 1935 Amount % 
American Power & Light Co_. 114,631,000 99,283,000 15,348,000 15.5 
Electric Power & Light Corp. 51,130.000 42,972,000 8.158.000 19.0 
Nationa! Power & Light Co 72,068,000 68,117,000 3,951,000 5.8 
—V. 143, p. 754. 

Edison Brothers Stores, Inc.—Sales— 

Month of— 1936 1935 
Di. iknneaadbakioenenanbndonedesetiéametcs $874,140 $733 ,092 
Di (inibinenthahtsheennesbendnnasecobus 1,051,674 867 ,O 
Dt+éun tebddbtetneeedeneoneeeenenendens 1,603,565 1,368, 
Cite cekeunpatinnchdebiiaeaseetnwnbsedesmes ,124,966 1,829,871 
Dl ét-bnittiinethanebieeetktiedhnebadubtinatdmaned 1,968,054 1,485,785 
igs steht ahaaiieh ti cidtatthien bday tinea tecas ts thin tempiatnneeeaaateited 1,725,817 1,409,817 
July — : 1,211,919 991 S67 


Electrolux Corp.—Frtra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 














common stock, both payable Sept. 15 to holders of record Aug. 15. Like 
payments were made on June 15, last.—V. 142, p. 4338. 

Elmira Light, Heat & Power Corp.—Larnings— 

12 Months Ended June 30— 1936 1935 
Total operating revenues______- ee ae _. $2,840,144 $2,605,940 
ce ns te ae me ade aia - 1,722,742 1 435,331 
pO EE eee a 300 ,255 262.931 
Provision for retirements.....____________-_- 70,135 82.881 
I i ee : 193,499 233 ,O84 

Ce a case sao noite ats ht al dec . $553 51 2 a $591,711 
I ie siete Satatiaichs mn 6,475 1,453 

nn $559,987 $593,164 
Interest on Ist mtge. bonds-__. i an oe alll 250,000 250.000 
Int. on 5%% 3-yr. notes (owned by affil. cos.) _- 125,273 125,273 
Interest on unfunded debt--------- Sega IY en 197,212 167.912 
Amortization of debt discount & expense_______. 18,091 25,430 
Amortization of miscellaneous suspense : 30,000 30 000 
Interest charged to construction__.___________e Cr4ail Cr196 

a a $60,175 $5,255 
—V. 142, p. 3849. 

El Paso Electric Co. (Del.) (& Subs.)—Farnings— 

Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings... ..-._-.- $247 039 $230,336 $2,886,838 $2,759,301 
il a RE 113,242 102,355 1,301,827 1,189,225 
Maintenance_.-_..-.-.-.-- 13,136 13,671 166,260 159,412 
c ..l 29,505 26.205 321,204 315,182 
Interest & amortization- 36,153 36,123 433,691 434 464 

Balance ——TeTee $55,003 $51,979 $663 854 $661,017 
Appropriations for retirement reserve - _ - << 335,000 307 ,500 
Preferred dividend requirements of subsidiary _ - 46,710 46,710 
Pref. div. requirements of E] Paso E]. Co. ( Del.) - 182,972 190,591 

Balance for common dividends and surplus_ -__- $99,172 $116,215 


—V. 143, p. 270 


Eisler Electric Corp.—FLurnings — 


6 Months Ended June 30 1936 1935 
Net sales_------------.------.-.----.-.-- -.. $502,926 $378,150 
Net income before provision for Federal income ta 55,565 27 O91 


In his letter to stockholders, ©. A. Laise, President, says in part: 

“At the annual meeting of stockholders held on April 7, 1936, it was voted 
to change the authorized capital stock from no par value to shares having 
a par value of $1 each. The effect of this capital readjustment is to elimi- 
nate the deficit balance resulting from unprofitable operations during the 
depression years and place the corporation in a position to disburse divi- 
dends from current and future earnings. To this end your management 
looks with confidence, and it is hoped that dividend payments can be re- 
sumed at an early date.’’—V. 143, p. 427. 


Electric Controller & Mfg. Co.— Earnings— 


6}, Mos. End. June 30— 1936 1935 1934 1933 
Net prof. after deprec., 

Federal taxes, &C__. x$215 ,486 $174,963 $53,570 loss$109.628 
Earns. per sh. on 70,855 

no par shares -------- $3.01 $2.47 $0.75 Nil 


x Before deducting Federal tax on undistributed profits. 

The profit and loss surplus account as of June 30, 1936 is $592,930. The 
profit and loss surplus account as of Dec. 31, 1935 was $429,992. 

Current assets amount to $1,757,683. Of this amount, $1,030,441 con- 
sists of cash and United States Government securities. Current liabilities 
total $222 ,621.—V. 142, p. 3674. 
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Electric Power & Light Corp. (& Subs.)—Earnings— 
Period End. June 30— 1936—3 Mos.-——1935 1936—12 Mos.—1935 


Subsidiaries— 
ae teh $22,019,228 $17,937,381 $86,025,058 $75,821,987 
11,637,1 


Operating revenues- --- 
~ : 16 10,464,040 45,534,653 41,950,186 


O1¢ 
Oper. exps., incl. taxes- 637 





— 





Net revs. from oper... $10,382,1 12 $7,473,341 $40,490,405 $33,871,801 
Other income (net)..... Dr20,454 17,478 Dr71,289 91,314 
Gross corp. income_..$10,361,628 $7,491,119 $40,419,116 $33,963,115 


491 
Int. to public & other 
deductions. hapten . 3,863,127 3,733,047 15,621,890 15,453,954 
Int. ched. to construct’n Crs ,504 Cr2 ,482 Cr37 ,207 Cr49 ,483 


Prop. retire. & depletion 
reserve appropriations 2,697,414 2,140,031 9,635,650 8,751,935 


$15,198,783 $9,806,709 








Balance. ......----- $3,809,591 $1,620,523 
Pref. divs. to public (full 
div. require. applic. to 





resp. periods whether 
earned or unearned)... 1,980,751 1,980,875 7.923 ,007 7.923 497 
a iil iat $1 828,540 loss$360,352 $7,275.776 $1,883,212 


Portion applic. to minor. 
ints. (based upon hidg. 
by the public of com. 
stks. of subs. at end of 


sach of the respective 
periods) ainnae - in saslgal 77,5458 33,205 121,074 156,812 


ee 





— eer —_—— os 


Net equity of El. P. & 
Lt. Corp. in income P 
of subs___....---- $1,750,992 loss$393,557 $7,154,702 $1,726,400 
El. Pow. & Lt Corp.— 
~~ oguity of El. Pr. 4 
t. Corp. in income o 
of sabe. (as above)... $1,750,992 loss$393,557 $7,154,702 $1,726,400 
1,000 sf 2,880 6 0 








Other income... -.-.----- , 1,280 : 
Total income... ----.- $1,751,992 loss$392.277 $7,157,582 $1,733,280 

Exps., including taxes. - 65,664 54 336 217 363 366 ,! 

Int. & other deductions~ 397 ,244 397 ,244 1,588,974 1,538,974 





Bal. carr’d to consol. 
earned surplus. ---- $1,289,084 loss$843,.857 $5,351,245 loss$222,215 


Notations—All intercompany transactions have been eliminated from 
the above statement. Interest and preferred dividend deductions of 
subsidiaries represent full requirements for the respective — only 
(whether paid or not paid) on securities held by the public. he “‘portion 
applicable to minority interests’ is the calculated portion of the balance 
of income applicable to minority holdings by the public of common stocks 
of subsidiaries. Minority interests have not been charged with deficits 
where income accounts of subsidiaries have so resulted. The ‘‘net equity 
of Electric Power & Light Corp. in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the proportion 
of earnings which accrued to common stocks held by Electric Power & 
Light Corp., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods. The statement for 
each period is entirely independent of the statement for any other period. 

No provision has been made for Federal surtax upon ‘undistributed 
income’’ of the companies for the six months ended June 30, 1936, inasmuch 
as the amount of such income subject to surtax is not determinable until 
Dec. 31, 1936, and is dependent upon the action of the companies’ boards 
of directors with respect to the payment of dividends on or before Dec. 


31, 1936. 
Comparative Statement of Income and Summary of Surplus (Company Only) 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross inc.—From subs. $390,789 $313,254 atl St stattaaal 5 








ns tn itr s eeenintnds 1,000 1,280 2,35 , 
Total income___.._-- $391,789 $314,534 $1,740,831 $1,631,355 
Exps., incl. taxes... _-- 65,66 54.336 217 363 é 4 


5, ob: d OL 
Int. & other deductions_ 397 ,244 397 ,244 1,588,974 1,588,974 


Balance (loss) carried 














to earned surplus. $71,119 $137 ,046 $65,506 $324,143 
Balance Sheet June 30 (Company Only) 
1936 1935 1936 1935 
Assets— $ Liabilities— b) $ 
Investments _..182,591,955 182,620,237| a Cap. stk. (no 
a 2,301,454 1,880,755 par value)... .155,044,139 155,044,139 
Time dep.in bks. 600,000 1,550,000) Subscrip. to $7 
U. 8S. Govt. sec- 199.999 i -..... pref. stk. allot. 
Notes and loans certificates _ _— 5,300 10,900 
rec.,subs_._.. c916,000 596,000} Long-term debt. 31,000,000 31,000,000 
Accts. rec., subs 24,069 31,710| Accts. payable. 21,464 23,589 
Accts. rec.—oth. 5,532 5,155) Accrued accts _ - 683,299 688 ,496 
Subscrib. to $7 Reserve... _-.- 156,489 156,539 
pref. stk. allot. ES 3,482,811 3,548,317 
certificates _ __ 5 eer 
b Reacq.cap.stk. 101,834 101,825 
Unamort. debt 
disc. & exp... 3,647,325 3,686,299 
, eon 190,393,503 190,471,981 er 190,393,503 190,471,981 





a Represented by: $7 pref., cum. (entitled upon liquidation to $100 a 
share); pari passu with $6 pref. and $5 pref.: authorized, 800,000 shares 
issued, 515,135 shares $6 pref., cum. (entitled upon liquidation to $100 a 
share; pari passu with $7 pref. and $5 pref.; authorized, 1,000,000 shares 
issued and outstanding, 255,430 2-3 shares. Second pref. series A ($7), 
cum. (entitled upon liquidation to $100 a share) pari passu with 2d pref. 
series AA ($7); authorized, 120,000 shares issued and outstanding, 82,964 
shares in 1936 (83,814 in 1935)). Common, authorized, 4,000,000 shares 
issued 3,422,089 shares in 1936 (3,418,689 shares in 1935). b Represented 
by 961 shares $7 pref. and 835 shares common in 1936 (826 shares common 
in 1935). c Loans receivable from subsidiaries only.—V. 143, p. 269. 


Elizabethtown Water Co. Consolidated—LZarnings— 

















Calendar Years— 1935 1934 
Water operating revenue. ..-..._...-....---.--- $804 568 $816,148 
Water operating revenue deductions____._____-- 559,255 560,758 

_ Water operating income--.-.....-....-.-.-.- $245,313 $255,360 
Non-operating income. _....-..............__-. 16,952 18,476 

CePOGE GOTROTRSSIROONNG. 2. once cc cccccnsccccns $2€ 2 264 $273 836 
Deductions from income. -_..........._..--_-.-_.- 20,016 20,031 

BUGS GEPPOTASS IMGONO. co oc cccccccccéceccncee $242 248 $253 ,805 

Balar.ce Sheet, Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Plant property._.$5,873,332 $5,787,930! Funded debt____. $395,000 $395,000 
Mat'ls & supplies- 63,955 64,677 | Taxes accrued___. 88,661 90 O88 
aia 313,206 253,875| Interest accrued_- 3,292 3,292 
Acc’ts receivable._._ 1,761,804 1,805,546] Unaudited bills & 
Earned revenue not vouchers______- 2,701 2,845 

SR 60,500 53,900 | Consumers’ deps_. 278,910 289,020 
Investments _-.--- 695,235 700,425 | Other accts. pay _- 11,258 11,336 
Reacquired securs. 67,769 67,769| Reserve for con- 
Prepayments --_-..- 1,589 5,102 tingencies, &c_. 193,004 152,184 
Other suspense... 715 665} Amortizationres.. 911,244 842 O87 
Special deposits --. 215 215 | Capital stock__-_-_- 4,000,000 4,000,000 

Fixed surplus_... 180,793 180,793 
Operating surplus. 2,773,458 2,773,458 
ee $8,838,323 $8,740,105 0 eee $8,838,323 $8,740,105 





—V. 140, p. 2353. 





Chronicle Aug. 8, 1936 
Elmira Light, Heat & Power Corp.—Larnings— 


Calendar Years— 1935 1934 1933. 
Operating POVERMNEB < cocccecccecseses $2.726,715 $2,561,008 $2,386,766 
Operating expenses. .-.--.----------- 1.588.276 1,423,725 1,312,341 
Maintenance. - .- -.-.--------------- 269,709 270,026 241,208 

*rovisi ti ants, renewals 
Provision for retirements 04 003 71.502 34.000 


and replacements of fixed capital - - 


Provision for taxes.....----------- 206 047 239 ,593 209 584 

















Operating imcome.....---------- $567 778 $556,071 $538,767 
Ocher a. 566 ee eteeeesaone 1,532 1 452 $,115 
(;ross income oe oe 666268 2S 2ES26666 $569 311 $557,523 $546,884 
Interest on funded debt-.-.-..------- 34 5,243 375,273 375,273 
Interest on umunded debt- -- - -- - -- . 186,870 131,408 109 899 
Amortization of debt disc. & expense - 18,091 32,010 33,276 
Amortization of miscell. suspense. - - - 30,000 30,000 30,000 
Interest charged to construction - - - - - Cr369 Cr20 Cr6,140 
es Sil Leas $40 555 $11,149 prof$4,576 
Preferred dividends--..-.------------ = ------ _.2 900 3,000 
Common dividends. -..-.-.--------- = =-=-=---- 870,000 =—s - ----- 
Balance, deficit o6OOec ©8eSe6Oee6ee6 $40,555 $590,149 snr$1,57 } 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabiltties— $ $ 

Fixed capital ---.-- 14,402,755 14,430,869! Pref.stk.($100par) 200,000 200,000 
Investments ..... $1,168 38,011 | Com.stk.($100par) 2,000,000 2,000,000 
Deposits for mat'd Funded debt..... 7,277,700 7,277,700 
bd. int. (contra) - 3.000 = ewccce Notes & accts. pay. 2,598,947 2,378,502 

Dep. with trustee Matured bond in- 
in lieu of mtged. terest (contra) - - | ee ee 

prop. destroyed - La: .«eesed Advances from fi- 
Cash (incl. work- _nancing CO..-.-. -..... 23,900 
ing funds)_...-- 90 ,346 85,748 | Notes pay. (bank) # -__...~- 112,000 
Accts. receivable. 294,406 293,997 | Accounts payable. 113,558 103,944 
Mat'ls & suppl'’s.. 199,123 127,997 | Taxes accrued.... 58,205 91,586 
Appl. accts. rec’le Interest accrued... 106,449 98,396 
sold (contra) __- i ee Misc. accruals... 20,927 19,164 

Detf'd debit items. 1,420,167 1,459,196 | Consumers’ service 
& line deposits 67,173 62,488 

Guaranty of appli. 

accts. rec. sold 
(COREE) 2. oc ccce 88,000 ...... 

Reserves & miscell. 
unadjust. credits 1,929,916 1,899,711 

Contrib. for exts. 
(non-refundable) 84,632 78,222 








Capital surplus... 1,953,224 1,971,125 
Corporate surplus. 78,523 119,078 








_ oo) 


ES wanovcan< 16,579,256 16,435,819 Ele asesouees 16,579,256 16,435,819 
—V. 142, p. 3849. 

Empire Forms, Inc.—Registers with SEC— 

See list given on first page of this department.—V. 122, p. 2337. 


Empire Gas & Electric Co. (& Subs. )—J/ncome Statement 











12 Months Ended June 30— 1936 35 
Operating revenues -....-.---.-------.-----.-. $3,395,398 $3,187,272 
Operating expenses - . .---.-------------------- 2,184,973 2,057,517 
DEREMOOMOMOD. 2. « ooo 220s coccceccsccceccccecscscs 289,309 274,625 
Provision for retirements... .. ccc cccccccccee 184,612 250,066 
rr C6 eeeboosedebnnmeeees ey o>. cee 
OCHEP CORED. 2.22 cc cccccccc ences ecccenccccces 217,808 215,726 

Operating income... --.......-.-----------.. $489,921 $389,338 
Ge EE ds Caendccnseeqeesenoeeeesennns 8,363 1,648 

Gross income. . - - ....---------------------- $498,284 $390,986 
A SE sn as einen ee 268,970 268,990 
Interest on unfunded debt.-_.-.-..-.-.------..-.. 101,093 93 592 
Amortization of debt discount and expense- ----- 26,383 26,487 
Interest charged to construction__........-.---- Cr433 Cr592 

8 ne ee eee ibhedt $102,271 $2,507 


—V. 142, p. 4020. 
Employers Reinsurance Corp., Kansas City—(Con- 
densed Balance Sheet— 











June 30,'36 Dec.31,'35 June 30,°36 Dec. 31,°35 
Assets— $ $ Liabilities— $ $ 

EET ee 1,529,145 1,022,607} Loss res., liab. & 

7a 8,265,241 7,879,167 compensation _. 3,926,374 3,441,030 
a 1,336,182 1,127,492] Other classes incl. 

Mortgage loans... 667,105 792,174 investig’n exp... 553,269 505,212 
Collateral loans - __ a => deme Res. for unearned 

Real estate______- 166,145 152,580} premiums-_--_-_-- 3,108,391 2,881,318 
Prems. in course of Commis. accr. on 

collection. ____- 724,873 585,548 premiums___._. 345,617 242,510 
Interest accrued... 106,573 100,166] Res. for conting. 

commissions ._. 84,000 91,848 

Res. for misc. bills 7,500 7,500 
Res. for State and 

Federal taxes... 102,608 136,422 
Amount held for 
reinsurance com- 

GE al 314,823 239,025 

Vol. spec. reserve. 1,402,681 1,114,870 

eer TT 1,500,000 , 900,000 

PE. ccscocoes 1,500,000 1,500,000 

Pee 12,845,263 11,659,735 0 12,845,263 11,659,735 


x Includes U. S. Government bonds, $3,509,007 in 1936 ($3,201,900 in 
1935). Canadian Government bonds (statutory deposit in Canada), 
$95,505 in 1936 ($95,452 in 1935); State, county and municipal bonds, 
$4 193 ,244 in 1936 ($4,117,032 in 1935); industrial bonds, $250,901 in 
1936 ($278,295 in 1935); railroad bonds, $216,583 in 1936 ($186,488 in 
1935) .—V. 142, p. 1638. 


English Electric Co. of Canada, Ltd. (& Subs.)— 
(Including subsidiary, Canadian Crocker-Wheeler Co., Ltd.] 





Calendar Years— 1935 1934 1933 1932 
Loss DT Div nitenceace $38,494 $52 ,264 $101,935 $71,276 
Provision for deprecia’n - 40,000 40,400 40,000 40,000 
eer. ~~ # = Wabels § ebmawe 28,500 

Balance, deficit... ._ $78,494 $92 .964 $141,935 $139,776 

| Consolidated Balance Sheet, Dec. 31,1935 

Assets— TAabiltties— 

Cash on hand and in banks... $165,557) Acc’ts payable & accr. liabil.. $31,607 
Ce 30,114] Accrued taxes..............- 1,353 
Inv. in marketable bonds and x Capital and surplus.....--- 1,873,649 

debs. at market value_____- 144,924 
Accounts receivable___._..-- 115,242 
Amounts owing by officers and 

eh See ae 1,413 
Inventories of raw materials, 





work in progress and fin- 








EE 142,083 | 
Prepayments on contracts_._.. C7r15,000) 
Other assets & def’d charges_- 28,590 
Re 1,176,933 
Contracts, agreements, &c_-- 116,751 
le ESAT TE 1 
. eee $1,906,610 ls nnebedandneeieenbes $1,906,610 


x Represented by: 36,190 class A shares without nominal or par value 
after deducting 758 shares purchased and held, canceled on Feb. 11, 1936 
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fauthorized—48,000 shares) callable at $55 a share on 30 days’ notice; 
: class B shares without nominal or par value (authorized—=50, 

shares).—V.141, p. 1786. 

m@ Engineers Public Service Co. (& Subs.)—Earnings— 

Fr’ Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 














Gross earnings - - - - - - - - - $4,019,767 $3.705,690 $46,484,946 $44,365,617 
Tp seanecas ee 1,631,817 1.538.653 19,111,658 18,312,854 
Maintenance_______- 2 234,547 219,274 2.670.843 2,572,454 
DE itine acaneéeneoon 484,540 454,126 5,039,930 5.439.433 
ren $1.668.561 $1,502,635 $19,662,513 $18,040,875 
Inc. from other sources. 58,877 52,211 666 536 626,772 
ee $1,727,439 $1,554,846 $20,329,049 $18,667 ,647 
Int. and amortization. - 662.583 690,082 8,247,177 8.350.137 
Ee $1,064,856 $864,764 $12,081.872 $10,317,509 
Appropriations for retirement reserve_________.- 5,152,763 4,953,013 
Dividends on preferred stocks, declared_______. 2,386,789 2.230.346 
Cumulative pref. divs. earned but not declared_ 1,373,083 730,367 
Amount applicable to minority interests_______. 11,081 9.634 
Balance applicable to E. P.S.Co., before allow- 
ing for unearned cumulative preferred aivi- x 
dends of certain subsidiary companies_-_--_-. $3,158,155 $2,394,147 
Cum. pref. divs. of certain sub. cos., not earned. 650,807 1,458,102 


—V. 143, p. 109. 


Erie County Electric Co.-—Earnings— 
[Including Central Heating Co. a Subsidiary] 























Calendar Years— 935 193 
I oe lel $1,314,297 $1,314,513 
I i 498,113 495,432 
a i tl oe ie i ee 45,989 47,879 
Provision for renewals and replacements_____._.- 94,153 94,54 
Provision for Federal income taxes_...._....._-- 66,324 71,440 
Provision for other Federal taxes... ..._.....--- 31,564 31,783 
Provision for other taxes.....................-.- 75,580 ,005 

_ EE BINED. cocccccccsceccocccecceesee $502 ,572 $534,428 
eee eee 20,2 24,749 

Ee RD Se a, ea ee $522 ,787 $559,178 
Interest on funded debt... ____._.____-__-----e 101,745 110,805 
I EE TERE LSE 1,916 1,429 
Amortization of debt discount and expense ___.-.-.- 2,128 1,777 
Other income deductions. .................--.-.- 8,145 8,212 

RE EET ELLE Se a NO $408 ,852 $436,954 
EG eI Sa aa Ny Ae MR Eee 354,375 393,750 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 TAabtiities— 1935 1934 
Prop., pl't & eq_.$5,592,456 $5,576,803| Capital stock (par 
Investments. --- 314,868 587,998 it sniebeene $3,937,500 $3,937,500 
Special deposits _.-. 110,656 10,675| Funded debt__-.-_- 1,424,000 1,921,000 
0 ee 279,111 438,200 | Custom's’ deposits 30,878 26,487 
Notes & loans rec. 5,743 36,047 | Accounts payable- 16,668 19,301 
Interest receivable 7,614 10,000 | Accrued accounts- 176,473 131,348 
Acc'ts receivable. - 120,218 142,353 | Deferred credits. 38,748 12,848 
Mat'ls & supplies - 127 ,392 135,286 | Reserves._......- 949 460 926,337 
Det'’d charges. _.- 117,665 143,623] Earned surplus. - - 101,997 106,164 

. Fe $6,675,725 $7,080,987 MEE aeassensd $6,675,725 $7,080,987 
—V-~ 141, p. 1272. 

Erie RR.—Larnings.— 

[Including Chicago & Erie RR] 

June— 1936 1935 1934 1933 
Gross from railway... -.- $7,024,063 $6,379,181 $6,558,630 $6,447,572 
Net from railway... .-- 2 126,087 1,747,019 1,809,391 2 236,261 
Net after rents_.....--~ 1,349,811 1,190,768 1,130,197 1,552, 

From Jan. 1— 

Gross from railway..-.-.- 39,929,338 36,323,276 38,557,115 33,194,766 
Net from railway.-...-.- 11,271,200 9,424,991 11,376,318 8,711,177 
Net after rente........ 7,235,662 5,984,336 7,480,314 4,691 ,005 


—V. 143, p. 270. 
Exchange Buffet Corp.— Capital Reduced— 


Stockholders at their annual meeting held Aug. 5 voted a reduction of 
the amount of the capital of the corporation from $1,250,000 to $875,000, 
thereby eliminating the deficit as shown by the balance sheet dated April 30, 
1936, and creating a capital surplus.——V. 143, p. 755. 


Exeter Oil Co., Ltd.—Farnings— 











3 Mos. End. June 30— 1936 1935 1934 1933 
Operati profit before 

fixed charges. -—--_-._-- $14,838 $13,593 $10,459 $5,035 
Net after depr., depl., &c 9,469 8,552 a or \: eiedeiemie 

Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Current assets.... $449,336 $324,143) Current liabilities. $182,791 $156,278 
Cs Pin cnnnee 225,000 260,000} Purch. obligations 3,119 3,119 
Investments ...-- 8 800 | Reserves.......-- 756,631 780,531 
0 1,110,917 1,095,501 | Class A stock... 790,100 792,170 
Franchise _...-..-- 500 500 | Class B stock. -- -- 8,152 8,152 
Organization exp. l 0 50,212 55,702 
Prep. & def. chgs- 4,027 3,603 

. Ppa $1,690,581 $1,684,548 Dililcsceasens $1,690,581 $1,684,548 
—V. 142, p. 4020. 

Faddis Oil & Gas Corp.—Regislers with SEC— 

See list given on first page of this department. 

Falstaff Brewing Corp. (& Subs.)—Luarnings— 

6 Months Ended June 30— 1936 1935 
Dt Dn nnn Rei eebSSd COOOORaeveseeeesooooNs x$2,211,865 $1,495,614 
Dt Gt lc cncudebaéeroneents eeeeneneensenes 289,300 82,24 


x at deducting Federal and State excise taxes of $1,238,558.—-V. 141, 
p. 1436. 

Federated Department Stores, Inc.—VFiles with SEC— 
To Issue 140,000 Shares of 444% Pref. Stock—Abraham & 
Straus, Filene’s, Bloomingdale’s and Lazarus Are Involved— 

The company on Aug. 1 filed with the Securities and Exchange Com- 


Pal 


mission, a registration statement (No. 2-2375, Form A-2) under the Se- 
cuvities Act of 1933 covering 140,000 shares of ($100 par) 4144 % convertible 


preferred stock and an undetermined number of shares of no par value 
common stock, including scrip certificates for fractional shares. he com- 


mon stock registered is to be reserved for conversion of the preferred. 

According to the registration statement, the corporation intends to apply 
the net proceeds from the sale of the preferred stock as follows: 

$2,500,000 to the acquisition at $100 a share of 25,000 shares of $100 par 
value 3%% preferred stock of Abraham & Straus, Inc., a subsidiary, of 
which amount Abraham & Straus, Inc., will apply $1,994,630 to the re- 
Comprise as soon as practicable ofits outstanding 7% cumulative preferred 
stock, having an aggregate par value of $1,813,300, at $110 a share and 
acereee unpaid dividends, and $505,370 will be used for additions to working 
capital; 

$3 500 ,000 to the acquisition at $100 a share of 35,000 shares of $100 par 
value 3% % preferred stock of the Bloomingdale Bros., Inc., a subsidiary, of 
which amount Bloomingdale Bros., Inc., will apply $3,048,870 to the 
redemption as soon as practicable of its outstanding 7°% cumulative pre- 
ferrea stock, having an aggregate par value of $2,771,700, at $110 a share 
and accrued unpaid dividends, and $451,130 will be used for additions to 
working capital; 

$5,000,000 for the acquisition at $100 a share of 50,000 shares of $100 par 
value 3% % preferred stock of Wm. Filene’s Sons Co., a subsidiary, of 
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which amount Wm. Filene’s Sons Co. will apply 34,963,530 to the re- 
demption as soon as practicable of its outstanding O48 cumulative pre- 
ferred stock, having an aggregate par value of $4,512,300, at $110 a share 
and accrued unpaid dividends, and of $36,470 will be used for additions to 
working capital; 

_ $3,000,000 for the acquisition at $100 a share of 30,000 shares of $100 par 
value 4%4% preferred stock of The F. & R. Lazarus & Co., a subsidiary, 
of which amount The F. & R. Lazarus & Co. will apply $660,000 to the 
redemption as soon as practicavle of its outstanding 614% cumulative 
preferred stock, having an aggregate par value of $600,000, at $110 a share; 
$600,000 to be applied to the payment of outstanding notes of the company 
held by The First National Bank of Chicago, which loans were incurred 
for the purpose of retiring the 644% cumulative preferred stock of the 
company; $250,000 to be applied to improvements or additions to the 
property; and $1,500,000 to be applied to the acquisition at $100 a share of 
15,000 shares of second preferred stock of The John Shillito Co., a subsidiary 
of The F. & R. Lazarus & Co., of which amount the John Shillito Co. will 
apply $540,000 to the payment of outstanding notes, and $960,000 for 
improvements and extensions to its plant and buildings. 

ehman Bros., of New \ork City, is expected to be one of the principal 
underwriters, it is stated. 

_ The price to the public, the names of other underwriters, the underwriting 
discounts or commissiors, and the conversion rates are to be furnished by 
amendment to the registration statement. 

Edward C. Blum, of Brooklyn, New York, is President of the cor- 
poration.—V. 142, p. 3675. 


57th Street & Madison Avenue Office Bldg., N. Y.— 
Bondholders Interest In Property Termenated— 


The Real Estate Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a report to depositors of bond certificates dated July 31 
states in part: 

The committee called attention in a prior report to the fact that the income 
of the property was insufficient to pay taxes and to pay rent under the 
ground lease, and that there existed defaults which would permit the land- 
lord to exercise his rights under the ground lease by dispossess pocesdae 
thus destroying completely the security of the bondholders. he defaults 
in the payment of ground rent and real estate taxes have considerably 
increased until, as at June 30, 1936, the defaults in rent under the ground 
lease amounted to $62,976, and taxes in arrears amounted to $112,598, both 
exclusive of interest. Based on figures supplied by the trustee, the operat- 
ing income for the 12 months’ period ended June 30, 1936 was $159,303, 
as against ground rent of $90,000, and real estate taxes of $47,963. After 
payment of operati expenses of $58,873, operations for the period 
resulted in a deficit after ground rent and taxes, of $37,533. 

Repeated efforts were made to induce the landlord to modify the terms of 
the ground lease, so as to create a proper basis for a reorganization of the 
property. These negotiations were interrupted by the death of the land- 
lord. he committee continued negotiations with the representatives of 
the landlord's estate in an effort to arrive at some method of protecting 
the investment of the bondholders. The possibility of attempting reorgani- 
zation under Section 77B of the Bankruptcy Act was also considered but the 
committee was of the opinion, in view of the attitude of the fee interest, 
that nothing could be accomplished in this direction. The executors and 
trustees of the landlord’s estate, after consideration of the situation, felt 
it their duty to insist on full performance under the lease or to retake the 
property. Dispossess proceedings were instituted by the executors and 
trustees of the estate, and the committee advises its depositors that on 
July 10, 1936, a final order was entered in such proceedings. The effect 
of this order is to terminate all of the estate and interest of the bondholders 
in this property. The committee is informed that there is now on hand 
with Continental Bank & Trust Co. of New York, the trustee under the 
indenture securing these bonds, the sum of approximately $60,139. The 
committee will arrange, after provision for charges and expenses, promptly 
to distribute this balance among the bondholders.—V. 120, p. 834. 


(Wm.) Filene’s Sons Co.—Pref. Stock to Be Redeemed— 
See Federated Department Stores, Inc., above.—V. 142, p. 3169. 
Fisk Rubber Corp. (& Subs. )—Harnings— 


3 Mos. End. § Mos. Ended June 30————- 
June 30, '36 1936 1935 1934 


Chronicle 





Period— 
Gross sales, less returns 





























and allowances _____. $3,397,668 $5,427,258 $5,489,305 $5,032,919 
Manuf'g cost of sales__2 2,778,029 4,623,577 4,594,954 3,721,512 
Commercial expenses - . - 506,197 972,417 16,713 06,048 

RE Se ee nee $113,442 loss$168,736 loss$22,362 $405,358 
Other income__._._-__- 13,650 27,318 28,876 32,408 

Operating profit. .-- $127,092 loss$141,418 $6,514 $437 ,767 
Re it : 65,000 

Net income... ..-.-- $127,092 def$141,418 $5,514 $372,767 
—V. 142, p. 4340. 

Florida Power Corp. (& Subs.)—L£arnings— 

12 Months Ended June 30— 1936 1935 
Operating revenue—Electric........-.-.------- $2,659,757 $2,525,284 
TL I TET 969, 892 ,966 
A ie RT i SA A Oe) aN NS 160,029 51,750 
Provision for retirements, renewals and replace- 

RR I TR AE A 253 ,257 227 ,056 
a hi emenne 27 ,446 61,517 
ie ns a ke on ia tsin te a ini el ie ees 217,865 90,182 

Pn...  ssesbebideoseebensonnot $1,031,240 $1,001,810 
EE ne baeeneetebned 48,815 68,270 

I io ne ee eee ee $1,080,055 $1,070,081 
TC lUMCCUll—eeeeee ee 608 ,600 608 ,6 
eee, CS BEG GOSs caccceceocoeseenccee 48,769 38,271 
Amortization of debt discount and expense. -_-_--_- 7.96 47 ,964 
Interest charged to construction. _.........----- Cr333 Cr1,470 
Miscellaneous deductions from income-.._-.....--.- 263 8,37: 

i. OF T.. ... ceases enesoovesenanvee $374,792 $368 341 
Dividends on preferred stock......-..---.-.----- 222,124 222,041 

|. a ncasbedesondoseceesseoeneeeesons $152,667 $146,299 
—V. 142, p. 4176. 

Month of— 193 1935 1934 933 
SE «a oeadeneees $184,107 $165,027 $154,799 $101,306 
Set 212,166 192,684 161,205 123,8 

AE EATS 212,259 214,193 226.586 126,196 
RICE 282 ,947 265,007 29,742 197 ,556 
at aac nes ape 337 ,261 86,932 298,66 228,879 
Says 352,253 315,021 323,390 239,800 
Pt ti wen aed we eet $32,917 300,316 275,332 249,870 


Fort Worth & Rio Grande Ry.—FLEuarnings.— 


June— 1936 1935 1934 1933 
Gross from railway----- $45,658 $41,848 $40,043 $39,513 
Net from railway- ----- def1 ,658 def8 ,775 def9,757 def19,690 
Net after rents__...---~ def13,229 def17,037 def18,332 def30,081 

From Jan. 1|— 

Gross from railway- ---- 233 ,250 199,627 208 ,000 203 ,355 
Net from railway - ---- - def74 ,305 def92,159 def96,112 def138,267 
Net after rents__..-.-.-- def144,239 defl144,659 def149,130 def203,680 


—V. 143, p. 271. 


Froedtert Grain & Malting Co., Inc.— Stock Of fered— 
Hammons & Co., Inc., on Aug. 5 made public offering of an 
issue of 100,000 shares of common stock at $13.50 per share. 

This offering does not represent any new financing by the 
company. The offering includes only outstanding shares 
acquired or which may be acquired by Hammons & Co., 
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Inquiries Solicited in 


Gary Electric & Gas Co. 


Bonds and Common Stock 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Inc.. from two stockholders, Kurtis R. Froedtert and Else 


Froedtert Lyng. 

Transfer agent, Registrar & Transfer Co., 7 Dey St.. New York: Co- 
Transfer Agent, Registrar & Transfer Co., 15 Exchange Place, Jersey City, 
N. J.; Registrar, Continental Bank & Trust Co., 40 Broad St., New York. 


A prospectus dated Aug. 5 affords the following: 

Historu—-Company and its predecessors have been in business under 
the control of the Froedtert family for approximately 68 years, without 
interruption. Beginning shortly after the Civil War, with a production 
of 55.000 bushels of malt per annum, the company has biilt up its malting 
capacity to approximately 8,600,000 bushels per annum. With the excep- 
tion of $700,000 cayital stock paid for in cash or its equivalent prior to 
July 25, 1922, and capital stock with a par value of $900,000 sold to the 
public in 1935, the net worth of the Company consists of reinvestment 
of earnings of the business. The net worth, as shown by the company’s 
balance sheet as of April 30, 1936, after deducting deferred charges of 
867.085, was $3,966,508. 

The company and its predecessors have operated at a profit throughout 
their existence of 68 years, with the exception of two years. One of these 
was 1930, when the company sustained a loss of approximately $108,000: 
the other year was about 1S8S0. 

The company operates three large malting plants which have a combined 
malting capacity of approximately 8,600,000 bushels a year. The largest 
of the plants is located in Milwaukee County, Wis. and the other two plants 
are located at Winona and Red Wing, Minn. The addition of a new unit 
to the plant in Milwaukee County was completed early last year. This 
new unit has a malting capacity of approximately 4,000,000 bushels per 
year and is regarded as the world ¢ largest single malting unit. The older 
unit in Milwaukee County has a malting capacity of approximately 2,400.- 
000 bushels per year; the Red Wing plant a malting capacity of appro: i- 
mately 497,000 bushels per year, and the Winona plant a malting capacity 
of approximately 1,630,000 bushels per year. The total storage capacity 
of all the plants is approximately 3,475,000 bushels, the storage capacity 
of the company having been increased by about 1,000,000 bushels in the 
winter of 1931-1932. 

The company now has under construction in Milwaukee County new 
elevators which will increase the storage capacity by approximately 1,600,- 
000 bushels. It is estimated the total cost of construction and equipment 
will approximate $375,000. 

An addition to the malt houses in Milwaukee County, which, it is esti- 
mated, will increase the company’s malting capacity in excess of 800,000 
bushels per annum, is also being built at a total cost of construction and 
equipment of ap,roximately $150,000. 

The new elevators will probably be completed about Nov. 1 and the 
new malting facilities about Oct. 1, 1936. 


Capitalization Authorized Outstanding 
Preferred stock ($15 par).___- a a eee . 140.000 shs. 140,000 shs. 
(common stock ($1 par). ' _.......-..%560,000 shs. 420,000 shs. 


x 140,000 shares of common stock are reserved for the conversion of 
preferred stock. 
Income Account for Stated Periods 
9 Mos. End. Fiscal Year Ended July 31—— 
April 30 '36 1935 1934 193: 




















Gross sales (less freight). $7,132,673 $9,263,552 $6,327,205 $1,868,920 
(ost of malt sold_ - - - - 5,932,029 7,702,844 4,829,778 795,281 
Maintenance and repairs 30,111 38,427 43,958 24,119 
Provision for deprec’n. . 56,347 59,556 44,380 41,613 
Taxes, real and personal 
property _-_. mieeeaaa 22,681 34,435 16,434 12,809 
Bonuses (excl. of grain 
department)... __-- 26,167 29,472 33,053 185,948 
Selling, general and ad- 
administrative exps 348,235 424,834 321,289 179,787 
Prov. for doubtful accts 59,566 94,071 130,000 7,000 
Elevator exps. charged 
grain department - -- . ——e ‘tenement  mihbebe Cr5,004 
Gross inc. from sales 
i)  - Ree : $657 538 $829,913 $908 314 $627 369 
Other income. - - - - - - 15,854 20,825 18,954 60.866 
Total gross income- $673 392 $850,738 $927 ,267 $688 235 
Non-recurring expenses . Raph Aa alae to ecanieel a 6,683 36,443 
smterest.....-...- re 10,525 68 606 53 381 31,492 
Other deductions. — — - - is cedeniadae 2,188 8,205 1,866 
Fed'l income and capital 
stock taxes (estimated) 97 ,397 113.405 121,073 84,035 
Wis. and Minn. income 
and surtaxes (estd.) - 40,000 42,204 50,045 36,926 
Net income. _-~.-_-- $525,469 $624 335 $686,012 $499,338 


For the 11 months ended June 30, 1936, profits after depreciation and 
taxes were $751,268. 


Comparative Balance Sheet 








Assets— Apr. 30°36 July 31°35 Liabilities-— Apr. 30°36 July 31°35 
$213,705 $211,725| Bank loans___.-_. $500,000 $1,100,000 
Notes & accounts Notes payable to 

receivable—-net_ 1,395,778 1,439,494 stockholder__._.- —..... 100,000 
Inventories ______ 1,694,912 1,862,932] Accts. pay.—trade 186,803 65,811 
Fixed assets—net. 1,442,434 1,451,523] Accrued accounts. 231,178 218,858 
Deferred charges _ - 67,085 84,336 | Other curr. liabils_ 46,055 32,518 
Other assets... - 183,715 102,552 | Wis. Unemploym't 

compensat'nres. -_ ..-- 2,925 

Preferred stock__. 2,100,000 2,100,000 

Common stock... 420,000 420,000 

Earned surplus.__ 1,513,593 1,112,451 

SRE $4,997,629 $5,152,564 is ais th ns cece al $4,997,629 $5,152 564 





—V. 143, p. 586. 


General American Investors Co., Inc.—Personnel— 

The company has notified the New York Stock Exchange of the resigna- 
tion of the following officers, as of July 23, 1936: 

Raymond D. McGrath, Vice-Pres.; Allan 8S. Lehman, Vice-Pres.: Monroe 
c. an Sec. & Asst. Treas.; Walter B. Kahn, Asst. Sec.; Edwin Gibbs, 
Asst. Sec. 

The company also advised the Exchange of the appointment of Percy H. 
Buchanan as Asst. Treas., as of May 13, 1936, and the appointment of 
Raymond D. McGrath as Sec., Harry G. Friedman as Vice-Pres., and 
Albert J. Hettinger Jr., as Vice-Pres., as of July 23, 1936.—V. 143, p. 271. 


General American Transportation Corp.—Certificales 
Called— 


The Chase National Bank of the City of New York as trustee announced 
that $6,460,000 principal amount of equipment trust certificates, series A, 
dated as of March 1, 1931, will be redeemed on Sept. 1, 1936. at their 
principal amount and accrued dividends plus a premium of \4 of 1% of 
such principal amount for each six months between Sept. 1, 1936 and the 
date of maturity of the certificates. Holders may obtain payment at the 





Aug. 8, 1936 
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redemption price at the offices of the Chase National Bank, trustee.— 
V. 145, p. 756. 
General Candy Corp.—30-Cent Extra Dividend— 


The directors have declared an extra dividend of 30 cents = share in 
addition to the regular quarterly dividend of 15 cents per share on the 
class A stock, both payable Sept. 21 to holders of record Sept. 10. An 
extra of 15 cents per share was paid on June 20 last.—-V. 142, Pp. 3545. 


General Motors Corp.—30-Cent Extra Dividend— 

The directors on Aug. 3 declared an extra dividend of 75 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on tne 
common stock, par $10, both payable Sept. 12 to holders of record Aug. 15. 
Previous extra distributions were as follows: 75 cents on June 12, last; 
50 cents on Dec. 12, 1935; 25 cents on Sept. 12, 1935; 50 cents on Sept. 12. 
1934; 25 cents on Dec. 12, 1933, and 30 cents per share on Jan. 3, 1930, 
and on July 2, 1929. 

New Vice-President— 

Ronald K. Evans has been appointed a Vice-President of the company. 


Chevrolet Retail Sales Reach New Record— 

Chevrolet retail sales during the month of July reached a total! of 111,900 
units, the highest July figure in the history of the company, W. E. Holler, 
Vice-President and General Sales Manager, announced on Aug. 6. The 
closest approach to this record was in July, 1929, when 105,428 units were 
sold. The July sales achievement, Mr. Holler said, brings retail sales since 
Jan. 1 to 777.028 units, which is 99,247 higher than the previous all-time 
record set in 1928. Every month this year except February established a 
new high peak in sales. To keep pace with the demand which such volume 
reflects, Chevrolet's 10 assembly plants in the United States built 125,391 
units. the second-highest July production in the history of the company. 
This is only 3,059 units lower than the all-time single month’s production 
record, set in June. World production in July inciuaed 9,056 units shipped 
overseas for assembly. and 2,476 units built in Canada, making a grand 
total of 136,933 for the month. 


Buick Retail Sales— 

Retail sales of Buick cars totaled 14,724 in July, the largest for this month 
in seven years, and compared with 6,002 in July, 1935, an increase of 145%. 
Sales were off only 10% from the June total of 16,354 units. 

‘Buick automobiles accounted for more than one-fourth of the gain in 
registrations of all new cars priced at $700 and up during the first six 
months, compared with a year ago,’ . F. .Hufstader, sales manager, 
stated. “Of a net gain of 181,200 units, or 45.1%, reported by this price 
group as a whole, compared with the first six months of 1935, Buick ac- 
counted for 47,900 units, an increase of 140%.’’ 


Pontiac July Sales 

Retail sales of Pontiac cars in July totaled 16,574, compared with 22,614 
in June and 13,289 in July. 1935. Retail sales since Jan. 1 total 112,076 
cars, compared with 95,694 in the corresponding 1935 period. 

Used car sales totaled 31.245 in July, an increase of 40% compared with 
July, 1935, when 24,039 vehicles were sold. This is a larger percentage 
increase than was shown in new car sales, which were 24.7% ahead of a 
year ago.—-V. 143, p. 757. 


General Telephone Corp. (& Subs. )—Larnings— 
Period Ended June 30— 1936—6 Mos.—1935 12 Mos. '36 


























Total operating revenues_-—.....---.- $5,802,588 $5,400,831 $11,463,969 
Maintenance. —.-— ~~ aan ahaa ts 1,014,539 923 ,627 1,990,808 
OO ee 1,010,345 939,677 2.014.288 
Other operating expenses. _._._.---- 1,535,801 1,526,693 x3,282,194 
State, local & miscell. taxes__... --_- 466,955 348 ,662 913,713 
WeGGTes IMGOERS COR. oc - cccccccecencn 109,574 30,408 127 ,422 

Net operating income- --_-.....-.--- $1,615,324 $1,631,764 $3,135,544 
Other income—Net.-....----- peanee 18,048 14,401 41.389 

tt Ch ccna eaceoonesonas $1,633,372 $1,646,165 $3,166,933 
Interest on funded debt. __-...-.---- 655,891 777,253 1,428,260 
ES Te 3,237 6,787 11,897 
Amortization of debt discount & exp_ 43,522 41,473 90,405 
Interest during construction —_ —_ = — - _- Cr10,740 Cr4 288 Crl17.119 
Declared pref. stock div. of sub. cos_. 218,213 211,391 441,124 
Undeclared pref. stock div. of sub. cos 34,607 48,005 69,214 
Minority int. in current earnings -_ - - - - 20,620 20,306 42.885 
Other fixed charges............--.-. 6,571 7.524 18,682 

ren IED ng 6 wt ng co cesnepegcer< $631,451 $537,714 $1,081,585 
General Telephone Corp. pref. divs- - 110,269 Rg Ire 220.539 

DRGUGRS DRTRRGD.W «cvccceseceavess 3021,182 $537,714 $861,046 


Note—The annual provisions and the reserves for depreciation recorded 
in the companies’ books do not purport to represent the amount of depre- 
ciation sustained during the period or accrued to date. The provisions for 
depreciation deducted from earnings are not so large as the amounts de- 
ducted in the Federal income tax returns and are subject to any adjust- 
ments which may be decided on by the companies based upon studies made 
by the companies or upon depreciation rates which may be prescribed in the 
future by Federal and (or) State regulatory bodies. 

x Includes $218,431 expense of holding companies of which $91,222 is 
expense of estate of Associated Telephone Utilities Co., debtor, for period 
July 1 to July 17, 1935. A substantial portion of this amount is of an extraor- 
dinary nature incidental to the reorganization and is not indicative of 
what such expenses will normally amount to for a like period in the case of 
General Telephone Corp. The operating expenses of General Telephone 
Corp. from July 17, 1935 to date amount to $114,100.—-V. 143, p. 757. 


German General Electric Co.—Reorganization Plan— 

The company, which has been working at a loss for some years, has 
announced that a reorganization plan will be submitted on Aug. 2] at an 
extraordinary general meeting of its shareholders. 

Lt is stated that the plan will provide for reducing the company’s capital 
stock from 185,000,000 reichsmarks to 62,000,000 and raising not more 
than 120,000,000 marks new capital. New ordinary sbares will be issued 
at 103 under the plan. In addition the company plans to issue 25,000,000 
reichsmarks of debentures which will be taken up by a large bank group. 
As part of the transaction the present profit and loss deficit of 57,000,000 
marks will disappear and a reserve of 6,000,000 marks be created.— 
V. 138, p. 3272. 

General Water Gas & Electric Co. (& Subs.)— Larnings 














6 Months Ended June 30— 1936 1935 
ET $1,719,364 $1,670,885 
Cy ea (6 RR eee wan 672,867 634.320 
a dh ae ia sea 79,907 63.4558 
Taxes (other than Federal income tax) -------.--- 162,598 150,157 

Net oper. revs. before prov. for deprec. & deplet. $803,991 $822 .949 
Gee Se... ak bbe ebabwedbenenbebeunee 34,740 78,129 

a a i ae i ile $838,731 $901,078 
Provision for depreciation and depletion.-_._- ~~~ 167,213 183,071 

ic gnine whnetne $671,518 $718,007 
Interest on subsidiaries’ funded debt------------ 261,087 254,252 
Interest on unfunded debt. __..---------------- 1,577 22,069 
Amortiz. of subs. debt & pref. stk. disct. & expense 18,525 23 587 
Provision for amortization of deferred charges - - - - 14,985 14,400 
Dividends on subsidiaries’ preferred stocks - - - - - - - 41,043 34,670 
Interest on 15-year 5% Ist lien & coll. trust bonds, 7 

aw “per 4S = eee eee 144,677 144,986 
Provision for Federal income tax (estimated) - - -- - 31,419 26,122 

Net income available for dividends & surplus_._.~ $158,203 $197,918 
Earned per share: - = 

$3 pref. stk. (avge. number of shs. outstanding) - $2.07 $1.73 

I TS Oe nn  iaine 0.20 0.15 


Note—The operating revenues for both periods are stated after deducting 
$60,000 in respect of estimated reduction which will result in the event that 
rate case decisions of the Public Service Commission and the Appellate 
Division of the Supreme Court of the State of New York adverse to Con- 
solidated Water Co. of Utica, N. Y., a subsidiary, are upheld on appeal 
now pending. Effect has also been given to the resultant reduction in the 
provision for Federal income tax. 
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Consolidated Balance Sheet Jan. 30, 1936 


Assets— Linbilities— 
Wem GRUNEEs «x ccccccccce x$23,453,145 | Funded debt... ...___--. $16,659,400 
Miscell. invest'ts at cost be 35.789 | Accounts payable 101.868 
Reacquired secur., par value - S2,000 | Accrued interest and taxes _. 228,831 
Special deposits.._.......... 504,063 | Prov. for Fed. inc. tax (est.) - 70,154 
(ash in banks & on hand_. 458,214 | Accr. divs. on pf. stks. of subs 10,199 


Cash on deposit for dividend 57 ,063 
payable July 1, 1936_____- 


Mktable secur. at book values 


| Divs. pay. on $3 pref. stock - 
57,063 | Subs. funded debt matured or 


283,379 called for redemption. - - ~~ 6,733 


Accts. & notes receiv., less res 417,120 | Other current liabilities : 53,425 
Unbilled revenue—estimated 113,927 | Consumers’ & other deposits - 114,846 
0 171,256 | Unadjusted credits. _._____-_.- 5,027 
Accts. receiv .— -non-current . 3,352 | Res. for rate reduct'n in litig - 350,000 


51,112 
GOS 636 


242,254 
1,314,950 


Prepaid expenses 


= Reserves for contingencies, &c 
Deferred charges. ___- — 


Pf. stks. of subs.-publicly held 
Minority interest in common 

stock & surplus of subs _-- - 12,339 
$3 cum. preferred stock __--- y3,818,605 


Common stock (par $1)-_---- 217,615 
Paid in and capital —_— 2,995,707 
Earned surplus : 370, 036 





(0 ES $26. 629. 060 , a 


x After reserve for depreciation and depletion of $4 667: 546. 
resented by 76,372 no par shares.—V. 143, p. 111. 


. . . . , 
Gilbert Klinck Brewery Corp.— Withdrawal of Registra’n 
The Securities and Exchange Commission upon the request of the com- 

pany received on July 27, 1936, has consented to the withdrawal of the 
registration statement.—V. 143, p. 111 


Globe Indemnity Co.— Balance Sheet June 30, 1936— 


y i. 





Assets — Liabilities — 
Cash in office and banks___. $1,522,040} Reserve for claims_________. $13,641,807 
U.S. Government bonds____ 14,251,504] Reserve for unearned prems. 7,456,690 
State, railroad and other Reserve for commissions on 
bonds and stocks________- 12,740,454 uncollected premiums... -- - 654,206 
i oa 1,538,934 Res. for taxes & sundry accts. 596,500 
Prems. in course of coll., not Reserve for losses incurred but 
more than 3 months due_._. 3,370,499 not reported____________. 2,200,000 
Interest & rents due & accr'd 207 ,306 | Voluntary reserve for contin- 
Sundry balances due_- 615,811 gencies, incl. fluctuation in 
market value of securities. 2,197,346 
a Sat ta die cell on cit ciate ta _ 2,500,000 
a i a alia eae 5,000,000 
BOGR..cc- $34. 246. 55 Total $34. 246, 551 


Note—On the basis of June 30, 1936 market quotations for all bonds and 
stocks owned, this company's total admitted assets would be increased 





to $35,257,7 776 and the voluntary reserve for contingencies, including 
fluctuation in market value of securities to $3.208.571.—V. 142. p. 785. 
God's Lake Gold Mines, Ltd.— Luarnings— 
———3 Mos. Ended———. _ 6 Mos. End. 
Period— Mar. 31 on June 30°36 June 30 736 
Total tons milled_ - - wen 13. 13.501 26.871 
Average daily tonnage ] ie, 9 148.4 -« 147.6 
Average head assay (ounces) 0.362 0.392 0.377 
Average tail assay - - - -- 0.024 0.043 0.034 
Percentage recovery ; 93.5 $9.0 91.0 
Total production $161,085 $165,026 $326,111 
Total operating costs 125, 419 123,134 246,553 
Net operating profit --- Ss: 37 666 $41,891 $79,558 


‘B. F.) Goodrich Co.—Capital Readjustment Plan 


The recapitalization plan, approved by the directors on July 21. will be 
acted upon by the stockholders at a special meeting on Sept. 9. The plan 
provides for the readjustment of the capital stock structure to take care of 
the present $10,300,780 total arrearage, equal to $35 a share, in preferred 
dividends, and to remove the annual retirement requirement of the present 
preferred stock through the creation of a new class of preferred stock and 
through the exchange of the present preferred into new preferred and 
common stock. 

Under the plan, holders of the present $7 preferred will receive for each 
share 1.4 shares of new preferred, entitled to $5 annua! dividends, and also 
one-half share of common stock. Total dividends on the 1.4 shares of new 
preferred will be $7 a share, it is pointed out. The redemption price of the 
1.4 shares of new preferred will be $140 plus any accrued and unpaid 
dividends. 

A letter sent to the stockholders by David M. Goodrich, Chairman of 
the Board, points out that the plan will benefit the common stockholders. 
since it will remove obstacles to the payment of dividends on this issue. 

The letter points out that the consolidated earned surplus on Dec. 31. 
19:35, was only $969,063. 

‘Since dividends,’ Mr. Goodrich said, ‘‘may be paid and preferred stock 
acquired for retirement only from are surplus, it is apparent that it 
would be impossible for the company now to pay the accumulated arrearages 
of dividends and to satisfy the accrued deficit under the retirement pro- 
visions of the preferred stock. The growing volume of the company's 
business and the higher costs of both materials and labor require an increas- 
ing amount of working capital. Even under favorable circumstances, it 
must be anticipated that the company would not be in a position to dis- 
charge these arrearages in full for a number of years to come. 

“The board of directors believes that the position of the preferred stock- 
holders will be greatly improved under the plan through their receipt of 
1.4 shares of new preferred stock and one-half share of common stock in 
lieu of each share of their present preferred stock and its appurtenant rights. 
If the present situation were to remain unchanged, it might require a number 
of years for the preferred stockholders to realize as great a benefit as they 
should now obtain under the plan. At the same time, the board believes 
the plan would also benefit the common stock through removing obstacles 
to dividends thereon. The preferred stockholders should also bear in mind 
that, after the consummation of the plan, they will themselves own one- 
half as many shares of common stock as they now hold of preferred stock.’’ 


Offering Date Postponed— 

The company has filed an amendment with the Securities and Oa 
Commission postponing the proposed offering date of its $28,000,000 4% 
lst mtge. bonds, series A, to Aug. 21.- 143, p. SSS. 


Goodall Worsted Co.— 70 Pay $2 Dividend- 


The directors have declared a dividend of $2 vee share on the common 
stock, payable Aug. 15 to holders of record Aug. A dividend of $1 per 
share was paid on Nov. 1, 1935, this latter being "the first payment made 
since 1931, when 75 cents per share was distributed. In 1930 the company 
paid $3 per share on the stock.—V. 141, p. 4167. 


Graceton Coal & Coke Co.—Receiner’s Sale 

M. F. Brandon, receiver, wil! offer at public sale on the premises in 
Center Township, Indiana County, Pa., on Sept. 10, all the assets both 
real and personal, of the company, by order of the Court of Common Pleas 
of Indiana County, dated July 13, 1936. 


Granite City Steel Co.— Lurnings 


6 Mos. End. June 30 1936 1935 1934 1933 
Sales billed - $4,636,678 $3,651,336 $2,878,946 $2,262,972 
(‘osts, exps., Gepres ia- 

em, BG. .<<«- | 4, 532,000 305 >, 907 2,664,031 2,245,439 

Balance... _.-.. $104, 678 345. 428 $214,915 $17,533 
Other income. i 439 15,2: 1s 9.612 13,221 

Total income $1 12, 1 1s $: 360, 677 r $224,527 $30,754 
Special charges, includ- 

ing Federal taxes 6,674 4&8 305 24,282 

Net profit _...---- %*$105,444 $312,375 $200,245 $30,754 


x Provision for Federal tax on undistributed profits unnecessary.—V 


. 142, 
3171, 1817. 


Chronicle 
(W. T.) Grant Co.—Sales— 


923 


Month of— 1936 1935 1934 

Tt ccs¢henasenes $5,753,923 $5,578,375 $4,550,096 ry 044 
he ea sa ates 6,475,347 6,953,195 6,774.3 5" 136.563. 
[ eee 7, 879 7,662,787 5,951,919 6, 376 
Ssh ts satainenaidhtes annannaian 8.328.257 7.429.574 7.179.255 6.552836 
ETE aE 8.371.061 7 654,459 7,347,316 6,509,624 
July = 7,074,988 6,277,423 5.735.776 = 5,771,013 

, p. 272. 


Great Dike Gold Mines, Inc.— Stock Sale Stopped— 

A stop order suspending the effectiveness of the registration statement 
of the company was announced by the Securities and Exchange Commission 
Aug. 5. The Commission found that the statement contained untrue 
Statements of materia! facts and omitted to state material facts required. 

The statement was filed on April 16 and became effective on May 6 
to cover a proposed public issue of 250,000 shares of common stock at $1 


ee Be ooare for the acquisition and development of the Shaw Mine.—V. 142, 


Great Lakes Towing Co.—$2.50 Preferred Dividend— 

The directors have declared a dividend of $2.50 per share on the 7% 
non-cumulative preferred stock, par $100, payable Aug. 31 to holders of 
record Aug. 20. This will be the first dividend paid since Jan. 25, 1934, 
when $1 per share was distributed. Prior to this latter date no payments 
had been made since Dec. 31, 1931, when a regular quarterly dividend of 
$1.75 per share and an adjust ment dividend of 50 cents per share were 
distributed —V. 138, p. 333. 


Greater London & Counties Trusts, Ltd.—arnings— 
{Including subsidiary and controlled companies] 























12 Months Ended March 31— 1936 1935 19354 
Gross operating revenue—current__. £3,319,635 £2,918,878 £2,746.815 
Gross operating revenue—contracting 231,022 186,495 1,529,588 

ES Cp Pee _... £3,550,657 $,105,373 £4,276,404 
Operating expense—current_____-_- 1 384,099 1,184,944 1,097 436 
Operating expense—contracting-~ — - - - 1,431,572 
a ae a a 229, 787 188,008 184,821 
Taxes, excl. of income tax____-_- ‘ow 191,706 186,520 143,231 
Depreciation Pees ee ea 575, 126 530,114 ae len 
Provisions for retirements__.___._..---  -..---.  ___.-. 444,435 

_ Net operating income. - ._-------- “£1, 169,938 £1, 01 5,785 £974,907 
Non-operating income (net)-- ~~~. 35,553 39,464 34,953 

a eee ee £1 ,205,492 “£1 055,249 = £1,009,.861 
Other deducts., incl. int. on fund. debt 368 356 305,619 288.166 

Balance.______- | _..---. £837,135 £749,629 £721,695 
Divs. on preference shs. of sub. & 

controlled cos-—-— - — . 269 663 269 953 271,520 
Surplus net income of props. prior to 

acquisition =e ——— a 1.960 
Net inc. accruing to minor. ints - i 156,905 138,405 135,545 
Provision for income tax. ; 131,622 LOS, O34 90 267 

Total net income ‘ . £278,943 £2: 32.7 (36 £22 2 400 

V. 142, p. 4022. 

(H. L.) Green Co., Inc.—Sales— 

Month of— 1936 1935 
ny ee ee $1,867,874 $1,609,115 
March « « «oc cccccccccccceccccceccccccccccncce 2,043 ,153 1,981,446 
BET se 20 ne coceeeeeeceesocesoatoecnceeecoeeese 2,521,571 2,383 ,537 
BEAT oc ccccccccesescscecsessos consecececeseces 26251257 2,157,556 
JUMBO... - ee cccc wc enec cc ceccccccccccccccecoss 25,257 2,229,407 
July 441.795 2.048.810 

The company had 129 stores in operation auring July as compared 


July, 1955. V. 143, p. 2742 
Greenfield Tap & Die Corp.-—-31 Dividend on Pref. Stock 
The directors have declared a dividend of $1 per share on the &6 conv. 
preferred stock, no par value, payable Aug. 15 to holders of record Aug. 3 
\ like payment was made on May 15, last and compares with $1.11 paid on 


with 13] stores in 


March 2. last: 50 cents paid on 1% 6, last; SI per share paid on Novy. 1. 
1935: 75 cents paid on Aug. 1, 1935, and 50 cents per share distributed on 
May 1, 1935, this latter being the initial payment on the pref. stock.—-V. 142 
p. 2996. 


Gulf Power Co. Karnings— 


‘A subsidiary of the Commonwealth & Southern Corp. |} 


Period End. June 30 1936—Month—1935 1936—12 Mos .—1935 
(;ross revenue : ; $126,910 $110,622 $1,361,689 &1.170.305 
(per. expenses & taxes_ 82 275 68, 054 878,158 738.660 
Prov. for retire. res've_ - & 000 5, 500 8&1 .000 52,500 
Int. & other fixed chgs 17.229 16,597 207 O87 198,766 
Divs. on pref. stock 5, O84 5,084 67,014 67.049 

Balance anise $13,821 $14,885 $128,429 $115,528 
—V. 143, p. 430. 

Gulf States Utilities Co.—Larnings 

Period End. June 30— 1936—Month—1935 1936-—12 Mos 1935 
Gross earnings oe $594,144 $528,176 $5,838,442 85,751,092 
()peration 231,743 209,718 2,471,757 2,401,984 
Maintenance 19,750 21,640 226 797 234 585 
Taxes 48 460 45,864 541,018 545,138 
Interest & amortization 89, 795 89 S67 1 O77 931 ] 081 762 

Balance $204, 394 $161, Os4 $1,520,936 $1, 487 625 
Appropriation for retirement reserve. sabe 750,000 686 S835 
Preferred dividend requirements — - - —-- or 567. 1834 567.182 

Balance for common dividends and surplus. - - - $203. 759 $233 606 


—V. 143, p. 273 


Hackensack Water Co. (& Subs.)——uarnings 

6 Mos. End. June 30 1936 . 1935 1934 19333 
Gross oper. revenue $1, . 195 $1,862,067 $1,871,248 $1,791,660 
Gross non-oper. revenue >, 958 7.390 8,273 10,180 
Net earnings (before de 

ducts. for int., deprec. — 

and Federal taxes) 1 007 505 1 009,661 997 ,244 957 356 
Interest charges (net) 556 85S 356 690 355,921 380,714 
Depreciation _ — - 144,016 141,497 139.976 1:37 ,694 
Federal taxes a8. 027 16, 318 42, 810 50, 17s 

Balance aves for divs. $45 5 604 $465 ar 56 $4: 58 5 S388. 771) 

‘V. 142, 3346. 

asap eth Mfg. Co., Two Rivers, Wis.—T7 0 I/ssue 


$1,300,000 5% Bonds— 


The company has filed a registration statement with the Securities and 
Exchange Commission covering $1,400,000 5% first mortgage sinking fund 
bonds, 39,383 % shares of class A preferential participating stock, 24,236 
shares of common stock and stock purchase warrants calling for 13.000 
shares of class A and (or) common stock. 

According to the statement, of the bonds being registered $1,100,000 
are to be presently offered by company on a par for par exchange basis to 
holders of its outstanding 6% first mortgage sinking fund gold bonds due 
April 1, 1941 which are expected to be called for redemption on Oct. 
1936 at 102% 

The company is offering to its class A preferential participating stock- 
holders of record Aug. 19, 1936, the right to purchase at $10 per share 
4-10 of a share of common and 65-100ths of a share of class A preferential! 
participating stock, the issues being registered, for each share held. War- 
rants calling for an aggregate of 11,000 shares of either class of stock are 
to be attached to the bonds. 

Sills, Troxell & Minton, Inc. ; 
purchase $1,100,000 of the new 5% 


the principal underwriter, has agreed to 
bonds at 97% V. 139, p. 2206. 
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(P. H.) Hanes Knitting Co.—E£ztra Dividend— 

The directors bave declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common and class B common stock (both $5 par), all payable Sept. 1 to 
holders of record Aug. 20. Similar payments were made on Nov. 30, 1935. 
-—V. 141, p. 3074. 


Harbison-Walker Refractories Co.— Dividend Doubled— 

The directors on Aug. 3 declared a dividend of 50 cents per share on the 
common stock, no par value, payee Sept. 1 to holders of record Aug. 14. 
This compares with dividends of 25 cents per share distributed each three 
months from June 1, 1934 to and incl. June 1, last. In addicion an extra 
dividend of 12% cents per share was paid on June 1 and March 2, last. 
—V. 143, p. 5388. 




















Harrisburg Gas Co.--Larnings— 

Calendar Years— 1935 1934 
Operating revenue_.....-.-..---- seccccceccccce $1,165,103 $1,207,146 
Ordinary GXPONSGS...........----cccccccccccess 71,816 663 ,274 
DEGIMSOMAMOD..« oon oc cceccsceccccccccccccccece 5,719 38,025 
Prov. for renewals & replacements... .-------.-.- 58,255 60,357 
Prov. for Federal income taxes...-.-..-..--.-.-. 35,608 34,761 
Prov. for other Federal taxes_......-.---------- 4,898 4,589 
Provision for other taxes......-.--------------- 34,833 4,843 

Operating imooane. .. ....2-cccccccccccccescce $313,973 $401,296 
Non-operating income ----.-.-.------- + oes ce-ceeee 19,904 17,341 

Gross IMOCOMIO. ...< cc cccccccccccccccccscessce $333 ,877 $418,637 
Interest on funded debt_.-.-.....-------------. 110,000 110,000 
Interest on unfunded debt......--------------- 5,521 6,204 
Miscellaneous interest .....-..-..-.---------..--. 1,489 1,47 
Amortization of debt discount & expense.......- 2,241 2,242 

WiGt SNORTED. 6c nn ccccccsccsccecsccesoccocces $214,625 $298,713 
Preferred dividends.....-.-.------------------ 35,000 35,000 
Common dividends -.-----.-.-..--.---------------- 179,543 220,976 

Balance Sheet Dec. 31 

Assets— 1935 1934 | _— Ltabilities— 1935 1934 
Prop., plant & eq.$6,778,916 $6,750,535 | Capital stock... .. $3,459,500 $3,459,500 
Investments ._.-- 1 1| Funded debt... .-- 2,200,000 2,200,000 
Special deposit... a 6= ss @aeee Notes & loans pay. 110,000 110,000 
Se 65,834 37,626| Customers & ex- 

Note rec. (cust’r). ---.-- 101; tension deposits 31,405 35,536 
Accts. receivable. 188,310 165,834| Accounts payable. 32,801 33,864 
Mat’ls & supplies. 52,969 52,055 | Divs. payable, pref 8,750 8,750 
Constr. advs. coll. Accrued accounts. 103,021 73,281 

—~—purchased gas Reserves........ 891,883 859,067 

facilities. ....-.. 130,621 153,242; Earned surplus... 483,487 484,446 
Deferred charges. 95,445 105,047 

ee $7,320,848 $7,264,444 , $7,320,848 $7,264,444 





—V. 130, p. 3349. 





Havana Electric Ry. Co.— No /nterest— 
The company advised the Havana Stock Exchange that it will not pay 
its coupon due Aug. 1 on its 5% bonds of 1952.—V. 143, p. 273. 


Haverhill Gas Light Co.—Larnings— 


























Years Ended Dec. 31— 1935 1934 1933 
Sales to ultimate consumers_______- $484,335 $494 ,927 $511,061 
Sales to other gas companies. -- -- ~~ - 4,i 75,360 7:3,475 
Merchandising and jobbing revs. (net) 4,682 5,916 2,772 
Miscellaneous and non-operating - - —- 605 Dri23 869 
_ Total gross revenues---------.--- $564,134 $576,080 $588,178 
i ibe nnhenene kikhess 358,719 358,921 344,520 
DN. ona neccecenesesesees 23,980 22,742 15,546 
Retirement reserve accrual_.___ ..-- $5,000 35,000 45,000 
SE eee 87,790 83,250 $3,517 
[mterest CRATES... «2... cccccccccecs 2,765 3,256 3,470 
I itn aia iin ie isin meee $55,880 $72,909 $96,124 
Harned GUlpENs, JOR. 1..cccccccsce« 558 ,256 571,833 536,274 
A oad sens aves im ot ws a te $614,137 $644,743 $682 398 
Dividends declared...........-..... 58,968 86,485 110,565 
Earned surplus, Dec. 31_.-...-.--- $555,169 $558,256 $571,833 

Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 LAabilities— 1935 1934 
Plant & property.$2,410,032 $2,396,875) Capital stock ($25 

SES Eee 23,049 18,597 par value)... _- $1,228,500 $1,228,500 
Acc’ts receivable... 147,782 157,875] Prem. on cap. stk. 260,910 260,910 

Materials and sup- Notes payable_-_-_- 85,000 100, 
Rng 73,131 75,346 | Accounts payable- 28,231 27 ,630 
Prepayments... 6,165 3,732 | Consumers’ deps- 19,649 19,863 
Miscell. liabilities _ 168 539 
Taxes accrued_-__- 5,665 7,909 
Retirem't reserve. 464,851 438,866 
Contrib. for exten. 4,476 3,512 
Operating reserves 5,017 2,815 
Unadjust. credits— 2,522 3,624 
Earned surplus... 555,169 558,256 
0 $2,660,160 $2,652,429 DE aheaseake $2,660,160 $2,652,429 





—V. 143, p. 588. 


Hazel-Atlas Glass Co. (& Subs.)—Earnings— 
Years Ended— June 29 '35 June 27 '36 

















Net sales, royalties, &c., operating revenue- ----- $22,520,534 $30,816,470 
Cost of goods sold, maint., royalties, taxes, &c_._ 16,637,339 24,269,903 
Provision for depreciation and depletion_.______- 679,035 724,930 
Gross manufacturing profit...........-..---- $5,204,161 $5,821,638 
Selling, general and administrative expense_-_--_-_- 2,217,610 2,690,059 
CS50SS OPSTAGING PTOES.....ccncccccccccececces $2,986,551 $3,131,579 
RED i A a 261,488 266,274 
A ae ae ae Te eee Oe Ee : i . : 
Provision for doubtful accounts, contingencies, &c- - - , ted - 397 BS 
Loss on property retired.-..-.......-.......--.- 205,759 ,088 
Miscellaneous charges... -......-....--....---... 309,761 516,372 
Provision for Federal income taxes (estimated) - __ 367,541 400,921 
ee Eis o ewascenccene Penne eeneeoecons $2,364,978 $2,298,244 
Net profit from sale of securities.........___.__- 51,546 527,623 
Net profit for year............--....-....... $2,416,524 $2,825,867 
Dividends i a as a a eae ain in 2,172,045 3,318,885 
x Capital shares outstanding..._.....__________. 434,474 434,474 


SE St Es ccrcceuecosecssnesocncecccece $5.56 $6.50 
x,.Including 65 shares treasury stock.—V. 142, p. 2997. 
Hecla Mining Co.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 








Gross income- - - - ---..- $558,472 $609,476 $1,058,411 $919,186 
Operating expenses - - - - - 241,005 214,305 452,075 424,824 
Taxes accrued - - - - ~~ - - - 14,420 39,553 28,380 62,153 
Depreciation - - ~~ -.---- 35,157 22,991 59,595 42,583 
Depletion. -.-----.---- 84,454 66,963 158,266 133,845 

Net income.......-.- $183,436 $265,662 26 . 255 
Earns. per sh. on ] ,000,- $360,096 $255,781 

000 shs. of (par 25c.) 

capital stock. -...--- $0.18 $0.26 $0.36 $0.25 


—V. 142, p. 3376. 
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Hercules Powder Co., Inc.—Frecutive Changes— 

At their regular monthly meeting held July 29 the board of directors 
elected Charles A. Bigelow a Vice-President and a member of the Exectuive 
Committee. At the same meeting, Mahlon George Milliken, General 
Manager of the Cellulose Products Department, was elected a director; 
and William Robert Ellis, now Assistant General Manager of the explosives 
department, was named General Manager, taking the place vacated by 
Mr. Bigelow. 

Balance Sheet June 30 


1936 1935 
Assets— $ $ Liabtlities— 
y Plants and prop.15,894,761 16,400,277 |x Common stock ..15,155,850 15,155,850 
in danacdéanoe 4,034,704 5,008,661] Preferred stock... 9,619,400 11,424,100 
Accts. receivable... 3,340,607 3,050,180| Accounts payable. a834,879 509,661 


1936 1935 
3 3 











z Treasury stock_. 1,679,309 1,687,807] Preferred divs.... 153,104 184,686 
Invest. securities. 210,382 286,540 | Deferred credits - - 37,820 23,425 
Other assets. _..-.- 70,615 89,771] Federal taxes(est.) 684,979 534,400 
U. 8S. Govt. secs... 2,508,739 2,936,747 | Reserves......-.-.- 3,729,146 3,904,470 
Inv. in assoc. cos.. 1,171,677 1,134,641] Profit and loss_...10,476,235 10,528,065 
Mat'l & supplies... 3,275,484 3,139,918 
Finished products. 3,410,221 3,442,516 
Deferred charges. . 94,913 87,599 
ST scsaseeed 5,000,000 5,000,000 

Beedle esceccsnons 40,691,413 42,264,659 Beebe e cweencs 40,691,413 42,264,659 


‘x Represented by 606,234 (no par) shares. y After reserve for depre- 
ciation of $14,348,507 in 1936 ($14,212,930 in 1935). z Consists of 8,706 
shares of preferred and 22,355 in 1936 (22,595 in 1934), shares of common. 
a Includes accrued accounts. 

Our usual comparative income statement for the six months ended June 30 
was published in V. 143, p. 588. 


Hinde & Dauch Paper Co.— Larnings— 


6 Months Ended June 30— 1935 
Net profit after all charges $543 001 
Earnings per share on 360,000 shares__.-...-.-.-- $1.19 

The company’s cash on hand June 30, 1936 amounted to $1,111,029. 
Current assets as of June 30 total $4,387,180 against current liabilities of 
$751,286. giving a current ratio of 5.84. Net working capital as of June 30 
amounted to $3,635,894 which compares with $3,545,974 at the beginning 
of the year. During the six months period the company has paid, or pro- 
vided for, preferred dividends of $147,481 and common dividends of $288,- 
000. Provision for Federal income taxes has been increased to provide 
for the new tax on undistributed earnings. 

Sidney Frohman, President, says, ‘‘The outlook for continued volume of 
business this year is excellent.’’—-V. 142, p. 1470. 


Hingham Water Co.—Larnings— 


~~ _—_—_-———-_——-—_-—— =—-— = = = + —-—- -—-— = 


1936 
$568,365 
$1.26 











Calendar Years— 1935 1934 
Operating revenues... ......-cccccccccccccces ce $162,865 $165,695 
General operations.--.......--- ahbeadeoneeconees 409 63,217 
DL... ccavdcnbeeeeebanteoseubeouseoneda 10,077 9,304 
Provision for retirements... ....--<-ce-eccccce 4,581 5,608 
Taxes (other than Federal income)-..-.....-.----- 30,310 27,200 

Barnings from operations. .......<<<<<-ccec-- $64,488 $60 365 
SRG ED cncceceececccsdsenecassosentins 4,364 4.356 

, Pi. co cscesndekedbbooeoeaceuennand $69 352 $64,725 
ROSTERS GH FOG Glee .ccactecccesscsecesesseo 0,0 19,784 
Ge Sc cance nhteebettneheos ob nnoeane 2,644 75 
Provision for Federal income tax..._.-.--..---.--- 3,601 3,644 
Amortization of debt discount & expense-------- 513 513 





Net income. ---........-------------------- $42,594 $40,707 


—V. 141, p. 921. 
(Henry) Holt & Co., Inc.—Class A Dividend— 


The directors bave declared a dividend of 10 cents per share on account 
of accumulations on the $1.80 cum. partic. class A stock, no par value, 
payable Sept. 1 to holders of record Aug. 11. A like payment was made 
on June 1, and March 2, last, and on Dec. 2, 1935, this latter being the 
first payment made on the issue since June 1, 1933 when 15 cents was paid, 
22% cents per share were distributed each three months from June 1, 1932 
to March 1, 1933, inel. Prior to then regular quarterly dividends of 45 
cents per share were disbursed.—V. 142, p. 2668. 


Hobart Mfg. Co. (& Subs.)—Earnings— 








_6 Mos. End. June 30— 1936 1935 1934 1933 
/ 2 — anne $4,166,900 $3,473,186 $2,075,547 $1,373,036 
Cost of goods sold- ---- 1,968,730 1,651,985 1,099,948 843,146 
Selling & gen. expenses... 1,616,284 1,411,952 64,986 581,614 
Other income credits... C7r75,738 Crs1,128 Cr62,961 Cr40,644 
Income charges-------- 223 ,835 160,940 64,686 50,762 
Exch. loss from conver- 

sion of for’nsub. accts. Sf ae a Cr85,044 
Minority interest...... §..---- 569 3,630 4,082 
Net income.--......- $424,598 $328,866 $205,258 $19,120 
Cash dividend paid-_-_-_-- 149,945 149,877 403,090 48,796 
Earnings per share_.---- c$1.49 b$1.18 a$1.04 a$0.12 


a On old 200,000 shares of common stock (no par). b Equivalent under 
the participating provisions of the shares to $1.18 a share on 200,000 no- 
par shares of class A stock and 93 cents a share on 100, no’par shares of 
class B stock. The class B stock is all owned by International Business 
Machines Corp., having been issued for certain property and assets of the 
Dayton Scale Division of that company. Dayton Scale Co. was acquired 
as of June 30, 1934. ec Equivalent under the participating provisions of 
the shares to $1.49 a share on 200,000 no-par shares of class A stock and 
$1.24 a share on 100,000 no-par shares of class B stock.—-V. 142, p. 1988. 


Homestake Mining Co.—$2 Eztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 per share on the capital stock, par 
$100, both payable Aug. 25 to holders of record Aug. 20. Similar distribu- 
tions were made in each of the 25 preceding months. The company paid 
extra dividends of $1 per share and regular dividends of $1 per share each 
month from Jan. 25, 1934, to and including June 25, 1934. In addition 
a Special extra of $20 per share was paid on Dec. 5 last.—V. 143, p. 273. 


Hudson Motor Car Co.— July Sales— 

Retail sales of Hudsons and Terraplanes in the United States for July 
were higher than for any July since 1929, according to William R. Tracy, 
Vice-President in charge of sales. 

‘Sales to the public during July totaled 10,267 cars. This is a gain of 
45% over July of last year,’’ stated Mr. Tracy. ‘‘As we come into August 
we are able to sense a demand for our cars which promises an excellent 
market through the balance of the summer.’’—V. 143, p. 758. 


Houston Oil Co. of Texas—LHarnings— 


(Including Houston Pipe Line Co.] 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
































Gross earnings _._____- $1,528,214 $1,609,805 $3,137,160 $3,211,250 
Operations and general : ; esanapias 
expenses and taxes _ _- 904,117 879,382 1,804,033 1,724,732 
Income from oper_.__. %624,097 $730,423 $1,333,126 $1,486,515 
Other income credits_ .-— 40,387 27 876 105,400 60,853 
Total income_____-_-- $664 484 $758,300 $1,438,526 $1,547,371 
Aband. leases & retirem't — 2 5 
int., amort. & Fed. tax 232,146 279,373 566,825 540,260 
Deprec. and depletion -- 308 ,469 296,220 612,907 x591,361 
Net profit....<c««-< $123 ,867 $182,703 $258 793 $415,750 
Earns. per sh. on 1,098,- : 
618 shares common stock Nil $0.04 Nil $0.13 


x Adjusted as of Jan. 1 1935 from 6% to3%. 
Earnings for 12 Months Ending June 30, 1936 


Gross earnings from operations, $6,382,885; oper. & gen. expenses, incl. 
taxes, $3,494,606; income from oper., $2,888,278; other income, $146,619; 














Financial 


amount available for int., depreciation, depletion, & Federal taxes, $3 ,034,- 

597; interest on bonds and notes, $481,697; amortization and Federai in- 

come tax, &c., $166,249; depreciation and depletion, $1,196,904; property 

retired and abandoned, $500,212; net profit, $689,833. No deduction 

D588 in above statements for surtax on undistributed profits.—V. 142, 
. 3895. 


Household Finance Corp. (& Subs.)—Earnings— 


_ Period End. June 30—  1936—6 Mos.—1935 1936—12 Mos.—1935 
Grossinc. from operat'ns $7,051,874 $6,070,057 $13,522,104 $12,176,626 
fs 
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x Operating expenses... 3,442,518 3,291,689 66,657 7,121,213 
Net inc, from oper’ns. $3,609,356 $2,778,367 $6,255,447 $5,055,412 
Other income credits. _- 11,956 16,741 57,259 33,442 
Gross income........ $3,621,312 $2,795,108 $6,312,706 $5,088,855 
Interest BOEG..wcecccess 107 ,665 104,846 204,679 262,677 
Fed'!| & Dominion taxes 
(1936, incl. an estd. 
amount for the Fed’ 
surtax on undistributed 
PECTED) « won cccccccse 784,942 383.219 1,172,805 708,222 
Prov. for contingencies. 160,000 70,000 385,000 Cr70,000 
Miscellaneous charges. - 641 639 12,327 1,057 
Minority int. in earnings 
of subsidiary company 2,771 1,716 3,362 2,760 
Net income___.___.- $2,565,291 $2,334,686 $4,534,531 $4,046,252 
Balance at beginning of 
the period _......... 5,823,651 5,007 754 6,000,996 4,335,990 
Other credit — transfer 
from special tempo- 
rary reserve (proceeds 
ofinsurance policies on 
ee 200,000 
_ Potal-.-.....-.--.-- $8,388,943 $7,242,441 $10,535,527 $8,582,242 
Excess of purchase price 
of cap. stks. over k 
value of net tangible 
assets Of subsidiary.. $_.--.. -...-.- 10,415 |--.-... 
Partic. pref. stock div_. 372,226 372,226 1,005,012 744,176 
Class A com. stock div. . 325,145 275.796 793,998 576,696 
Class B com. stk. divs_- 571,042 593 ,422 1,605,572 1,260,373 
Bal. at end of period. $7,120,529 $6,000,996 $7,120,529 $6,000,996 
Earns. per sh. on 212,701 
shs. of preference stock 
outstanding_________ $12.06 $10.51 $21.32 $19.02 
Earns. times cum. pref. 
part of div. on prefer- 
ence stock at rate of 
_$3 per annum. ..----- 8.04 7.00 7.10 6.34 
No. of shs. of class A & B 
com. stocks outstand- | 
_ing at end of period -__ 599 052 586,123 599 ,052 586,123 
Earns. persh.ofcl.A & B 
com. stocks after sub- 
tracting divs. declared 
on preference stock for 
J piinane eens $3.66 $3.18 $5.59 $5.63 
Earns. persh.ofcl.A & B 
com. stocks after com- 
puting maximum div. 
on preference stock at 
rate of $5 per annum. $3.39 $2.91 $5.79 $5.09 


Dividends for the first six months of 1936 of $1.75 per share on the 
preference stock and $1.50 on the class A and class B common stocks aggre- 
gated $1,268,414, leaving $1,296,877 carried to earned surplus, which 
compares with $993,242 carried to earned surplus during the first six 
months of 1935. 

x Operating expenses include provisions for losses on instalment notes 
receivable less recoveries on notes previously written off—Net amounts 
as follows: Six months ended June 30, 1936, $75,934: 1935, $332,828; 
12 spate ended June 30, 1936, $142,028; 1935, $1,220,748.—-V. 142, 
p.3 7S. 


Illinois Bell Telephone Co.—Earnings— 


Period End. June 30— 1936—Month—-1935 1936—6 Mos.—1935 
Operating revenues__ . $6.755,719 $6,242,130 $40,134,903 $37,218,530 
Uncollec. oper. revenue _ 16,461 6,465 97 863 47.72% 
Operating expenses_____ _ 4,366,897 4,381,922 26,788,553 26,986,871 
Operating taxes_-_-—-_ 1 .OS2.467 756,113 6 300.106 4 537,134 


—~ 


Net oper. income _ $1,289,894 $1,097,632 $6,948,381 $5.646.802 


—V. 143, p. 589. 
Imperial Royalties Co.—Earnings— 
Earnings for Period April 1, 1936, to June 30, 1936, Inclusive 





I tes ii $26,625 
Osage headright distributions. _.___......-.--- -  -._-- eet 5,694 
Lease rentals and bonuses----------- batigsukeesheasennne 2.123 
Syndicate distributions_________-_-~- ll act mn toe hahah eeaeediris he 1,855 
I ee eebennamaeee $36,298 

Administrative expense_.______-_--- (‘ebeewsecesetenetanedne 6,366 
hn +> acvorneshoberaaseberenensoesuereness $29,931 

Additions to imcome...............-.............-------.-- 174 
th ule ee ee cebbebewenednnbbacnecmena $30,106 

. RE Pi eR a ee a en ee re, AIL 545 

eR i oe eal econ abebdubebedbxdmeee 113 
Pea SUGane CRN O PORIT TER) . oo ccc ccr cscoseesccccoesssocse $29 447 


—V. 142, p. 626. 
Imperial Tobacco Co. of Canada, Ltd.—Larnings— 


Calendar Year— 1935 19:34 1933 1932 
x Net profit.._.._..._._-.... $5,843,944 $5.819.767 $5,670,177 $%5,471.175 
Preferred dividends- _ -- 451,800 493 ,O98 444 957 397 324 
Ordinary dividends----- 4,961,792 4,961,792 3,307 861 3,307 861 
Balance, surplus___._.. $400,352 $364,877 $1,917,358 $1,765,990 
Profit and loss surplus 5,342,841 8,500,458 8,138,487 7 375,059 


x After all charges and expenses for management and providing for 
income War tax. 
Balance Sheet, Dec. 31 


1935 1934 1935 1934 
Assets— ; ~ Liabtlittes— $ g 
Cash in banks.... 3,394,865 5,423,312 | Creditors: Sub.cos. 402,651 414,836 
Dom. Govt. bds_. 4,295,252 i... Other creditors. -- 731,973 682,170 
Sundry debtors_-_- 127,945 96,146] Prov. for income 
Stock in trade at Se Gh oi kin 681,787 635,139 
cost & advs. for Empl. benev. fund 212,360 249,418 
leaf purchases__11,930,681 11,688,344] Res. for  blidgs., 
Sundry investm'’ts -..... 3,098 ,467 mach’y, &c¢__.. 3,730,764 3,590,368 


6% cum. pref. shs 8,030,000 8,030,000 
Ordinary shares__47,255,160 47,255,160 


Inv. in sub. cos. at 


cost or under___17,633,208 16,766,571 


Shares in other cos. oe )3—lt SsCo“ese@ee Capital surplus_.. 101,579 101,579 

Real est. & bidgs. General reserve __ - 803,000 803,000 
fr 1,612,57 1,605,625) Acer’d div. on pref- 

Plant, machinery, erence shares__-— 120,450 120,450 
furniture & fit- Profit & loss ace’ t. 8,842,541 8,500,488 


tings (at cost)... 3,010,140 2,842,755 
Prepaid taxes, in- 
surance, &C__ _. 
G'dwill, tr.-marks 
and patents____28,816,501 


29,895 44,557 
25,516,501 


ee — -——___.. 


pneeneeds 70,912,565 70,382,609 








Total 


PEE Seuecoove 70,912,565 70,382,609 
—-V. 142, p. 1644. 
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Income Properties, Inc.—Registers with SEC— 
See list given on first page of this department .—V. 143, p. 274. 


Indiana General Service Co.—Earnings— 














Calendar Years— 1935 1934 
ees .cconcesnsééunsacnuk stupeie $3 467,994 $3,073,043 
Dis. teiehdéantsdatkobvnbeetbedodbasbant 1,773,816 1,581,972 
Fe REL AE GS RE ACE RAS. SIA PS .769 78.670 
SRE een reef ae Pate ai hte 407 .683 403,575 
Mahan ebsckedscckenksa tennessee 429,828 398,095 

re see Se ee ee 771,896 $610,730 
Other income (net).______. CARRS S OL. IE AG ae 20,717 20.628 

ET SE Oe ae a $792,613 $631,358 
Interest on funded debt____.____________-_-. ; 195.395 195,785 
Amortization of debt discount & expense. __-_. ~~ - 18,769 18,807 
Other deductions_________. stainhn boat ae : 10,650 9,858 
Net income________. si tn ican ts i once ad ol Oa a rel $567 .799 $406,908 
Balance Sheet Dec. 31, 1935 
Assets— | Liabilities— 

i +étpncninmaees $13,998,194 Ist mtge. 5% bonds due 
Miscell. stocks & bonds__.-_- 9 ee Se $3,907,900 
Special deposits.......... - 54,188 Accounts payable (general) - 116,480 
SS aera aces eee 471,754 Accounts payable (affil. cos.) 106,228 
Federal securities......... . 500,000 Customers’ deposits......-.- 148,869 
Accounts receivable_._....- 435,318 Interest accrued_........-.-.. 32,659 
Materials and supplies____.- 221,041| Taxes accrued..........-.-. 513,108 
Unamort. debt disc. & exp. _. 225,234 | Other accrued accounts... -- 5,086 
Unadjusted debits.........- 41,095 | Unadjusted credits......--- 5,850 
[ Sasa 2,943,303 
Preferred stock ($100 par)... 3,971,100 
'Common stock ($100 par)... 3,000,000 
Hb beadcgeveceseoseeons 1,196,249 

a en ee: $15,946,834| Total.........-........- $15,946,834 
—V 141, p. 3692. 

Indiana & Michigan Electric Co.—Earnings— 

Calendar Years 1935 1934 _ 
Operating revenue, electric___________- - $6,953,586 $6,451,907 
Operation. _____ SS - Raa, PPP Le aco Beane 2,341,260 
Maintenance__________.- =e lan 275,702 224,659 
Depreciation__________- _ . 1 092,593 1,074,753 
Taxes _ _ a chee 779,396 752,783 

Operating income. ._-— ~~ $2,326,754 $2,058,451 
Other income (net) .____-. 175,942 133,933 

Totalincome. . — ee cae _..... $2,502,697 $2,192,385 
Interest on funded debt . ; . 1,274,150 1,274,150 
Amortization of debt discount & expense______-_- - 1,112 91,112 
Other deductions._______. ee nm 25,915 24,215 

Net income _ - void ha edie he —eTee fi $802,907 
7% pref. dividend aed eee mn 277.095 277.095 
6°) pref. dividend cide e . 214,308 214,308 
(‘ommon dividend ge a = ee 979.809 194,470 


Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ bd Liabilities— $s s 

Fixed capital. - . -- 44,464,361 44,167,665) Funded debt- ---- 25,483,000 25,483,000 
Invests. in sub. cos  -...-.. 34,714| Accounts payable 

Contractual constr > iim (general) . . - - - - 152,174 175,684 
Misc. stocks & bds. 1,008} Accounts payable 

Special deposits... -...... 5 (affil. cos.)._._-. 84,034 105,012 

aS _. 1,872,636 1,753,882} Customers’ deps.. 339,137 324,003 

Federal securities. 3,125,368 2,627,600| Interest accrued... 528,602 514,220 

Notes & accts. rec. 750,941 657,082 | Taxes accrued___. 1,073,643 1,034,858 

Accts. rec. (affil. Other accrd. accts. 9 364 8.923 

companies) _ __- 116,138 93,312} Unadjusted creds. 20,503 28 983 

Matls. & supplies. 664,913 575,718 | Reserves......--.- 5,466,850 4,677,903 
Unamortized debt 7% =opref. stock 

discount & exp. 1,777,170 1,868,282 ($100 par)__--- 3,958,500 3,958,500 
Unadjusted debits 110,695 273,061|6% «pref. stock 

($100 par)... 3,571,800 3,571,800 

x Common stock... 9,560,775 9,560,775 

el EA 2,651,058 2,608,668 

icécencnenll 52,899,442 52,052,432 c ea 52,899,442 52,052,332 


x Represented by 720,260 no par shares.—V. 138, p. 4466. 


Indianapolis Water Co.— Bonds Called— | 

The company has issued a call for redemption on Sept. 1, 1936, of its 
$1,102,000 first and refunding 5s of 1970, series of 1930, at 105; $756,000 
first and refunding 5 %s of 1954, series of 1924, at 1024; and $4,500,000 first 
and refunding 5%s of 1953, series of 1923, at 10244 The company recently 
sold $13,827,000 of 34%% bonds, due 1966, at par, proceeds of which are 
to be used to redeem these bonds and additional indebtedness of the com- 
pany. 

The company also announced that it has called for redemption on Jan. 1, 
1937 all of the outstanding first & refunding mortgage 444% bonds. due 
Jan. 1, 1940, and has deposited with the Bankers Trust Co., trustee, the 
total amount necessary tor the payment of the bonds. Payment will be 
made at 104 and accrued interest, and holders may at their option receive 
payment at this rate prior to the redemption date upon presentation of 
their bonds at the New York office of Bankers Trust Co.—-V. 143, p. 590. 


International Match Corp.—Fzchange Offer— 
See Imco Participating Co., Ltd., in V. 143, p. 781.—V. 142, p. 4151 


Interstate Telephone Co.—Larnings— 


(Calendar Years 1935 _ 19:5 1 ; 
Operating revenues : | - $725,224 $669 345 
Operating expenses and taxes : 539,723 514,764 

Net operating income $185,504 $154 OES 
Other income (net) Dr37i Dr359 

Net earnings - ae $185,127 $154,219 
Interest and other deductions | 109,300 109,057 


Net income om dn araie-eniin oby aesa : 
Balance Sheet Dec. 31 1935 
Liabilities— 


Assets—— 
Tel. plant, equip., &c______.$4,691,602 | $6 cumul. pref. stock. ---.---- $885,838 
Invest. in sub. operating co. b Common stock. _-_...-..--- 1,196,000 
not consolidated (at cost) - - 51,161] 1st mtge. 5% gold bonds, 
Miscellaneous investments --- 43,081 series A, due April 1, 1961. 2,000,000 
Special deposits......--.---- 9,623} Accounts payable.....-.-.-- 31,371 
Debt discount & expense in Accrued interest......-.-.--- 25,000 
process of amortization - - - - 197,482 | General taxes........-..-..-.- 44,4384 
Prepaid accounts & pref. chgs 31,886 | Federal & State income taxes. 16,100 
Cash (incl. certificate of dep) 341,144] Miscellaneous current liabs - - 374 
Working funds_.....-.-..--- ee se ewem 783,819 
a Accounts receivable. ___--.- 28,578 | Capital surplus........-.--- 276,586 
Materials and supplies__-..-- 229,497 
ee . a csutisuaabtbocndéae $5,489,071 ee $5,489,071 





a After reserve for uncollectible accounts of $8,687. b Represented by 


223.000 no par shares.—-V. 139, p. 1405. 


International Nickel Co. of Canada, Ltd.—Dividend 
[ncereased— 

The directors on Aug. 3 declared a dividend of 35 cents per share on the 
common stock, no par value, payable Sept. 40 to holders of record Aug. 31. 
This compares with 30 cents paid on June 30, last, 25 cents paid on March 31, 
last, and on Dec. 31, 1935; 20 cents on Sept. 30, 1935; 15 cents per share paid 











926 


each quarter from Sept. 29, 1934, to and incl. June 29, 1935, and 10 cents 
per share paid on June 30 and March 31, 1934. This latter was the first 
payment made since Dec. 51, 1931, when a regular quarterly dividend of 
5 cents per share was disbursed.—V. 142, p. 3347. 


Jaeger Machine Co.—Larger Dividend— 

The directors on July 31 declared a dividend of 25 cents per share on the 
common capital stock, no par value, payable Sept. 1 to holders of record 
Aug. 20. ’revious dividend distributions were as follows: 15 cents on 
Dec. 2. 1935: 10 cents on Dec. 10, 1934: 20 cents on June 1. 1931, and 
quarterly distributions of 31', cents per share previously —V. 142, p. 95s. 


Jamaica Public Service, Ltd. (& Subs. )—Larnings— 


Period End. June 30 1936— Month—1935 1936—12 Mos.—1935 
Gross earnings $65 400 $69,299 $871,635 $841,139 
Oper. expenses & taxes $2,544 41,658 520,319 497 .949 
Int. and amortization & 633 8,626 103 ,941 104,969 

Balance. . ; $17.22] $19,013 $247,376 $238,220 


—V.143, p. 275. 


Jantzen Knitting Mills Co.-—7 0 Replace Pref. Stock— 

(‘ommon stockholders at a recent special meeting voted to retire $898,000 
outstanding 7% preferred stock and authorized the issuance of a $750,000 
preferred 5% issue to refund the 7% stock. The old issue will be called for 
redemption Sept. 1 at 105 and accrued dividends. Treasury cash to be used 
in making up the $145,000 difference in stock and the $44,945 premium 
at the call price. Quarterly dividends of 2 9,715 due on Sept. 1 will be paid 
from current earnings which covered 7‘ ¢, preferred requirements, almost 
2% times in the fiscal year ended Aug. 3 1935 

Stockholders also authorized the exchange of old preferred for new on a 
share-for-share basis as far as new shares would go. Officials announced 
applications to date for the exchange of $624,000 not including requests 
received for additional shares beyond the even exchange authorized. 
Preferential rights of present preferred holders will expire shortly, after 
which the « company Ww ill honor requests from present holders for extra stock. 
—V. 143, p. 115. 


Jefferson Electric Co. Larnings— 














Calendar Years 1935 1934 
EE ee $917,680 $811,240 
Selling, general and administrative expenses - -- _-- 403 33835 341 ,001 
I ee eae ie ne meal 104,665 99 827 

Net profits from operations... .........-..--- $409,629 $370,412 
ee ae dn ee ee the os eral aoa 42 ,025 29,029 

SL ad es ot se, ne en Oe Beet ean $451 ,654 $399,440 
SD GENES. ca canccccccccccsscoussnsece 53,437 46,973 
Provision for income taxes________-._-.-_____-- 55,455 48,543 

ian a een nt bwaamet $342,762 $303 ,924 
I ak a oon 239,800 179,700 
Shares of common stock outstanding, no par. — 126,000 199,800 
¢  , | Ears $2 .85 $2 5x 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liahilities— 1935 1934 
a $388,166 $397,913] Accounts payable. $38,686 $57 ,46% 
Mktable. securs_. 4,747 4.717) Accr'd liabilities_. 110,877 114,991 
a Notes & accts. Other curr. liab_. i) ae 

receiv. (trade) 202,366 134,231] Res.for for’gn exch ici ate ii 917 
Inventories of ma- c Common stock__ 1,500,000 1,500,000 

terials & suppl. . 588,476 560,908 | Capital surplus __ 163,865 163,865 
Other curr. assets. 17,116 3,016] Earned surplus 406,722 294,019 
Inv. & advances _. 66,327 64,132) Treas.stk.atcost. -.--.-- 2,325 
b Prop., pit &eq. 947,997 937,754 
Deferred charges. 25,181 26,264 

xy $2. » 240, 377 $2. 128. 937 ee cadens $2,240, 377 $2, 128,937 





a After reserve for doubtful notes and accounts receivable of $11,494 
in 1935 and $10,503 in 1934. b After reserve for depreciation of $418,729 
in mal be 9 and rt 94,677 in 1934. e¢ Represented by 120,000 no par shares. 

‘) » aes 9¢ 


Jones & oo Steel Corp.—Listing— 
The New York Stock Exchange has authorized the listing of $30,000,000 
lst mtge. bonds, series A, 444 %, due March 1, 1961, which are issued and 


outstanding. 
Comparative Consolidated Balance Sheet 
June 30°36 Dec. 31°35 June 30°36 Dec. 31°35 
A ssets— s ; Liabilities— $ $ 


Cash in banks & Accts. payable — 





on hand_._ _. 28,652,594 4,112,045 TT 2,712,100 3,532,138 
Cash in escrow. 64,500 #£_..-. . Payrolls accrued 1,576,694 1,052,189 
U.S. Govt. sec. 5,512,128 5,515,285 Interest accrued 425,000 43.733 
Notes & accts. Taxes, oth. than 

receiv. (net)... 7,797,573 5,686,982 , ae 1,321,939 1,348,417 
Inventories _... 30,042,614 32,204,875 Other accruals _ _ 355,631 247,723 
Real estate sales Accident comp. 

contracts, &c_ 2,086,273 2,340, 604 & pen'’ns pay 492,424 487,930 
Inv. in oth.corp. 455,625 520,000 Funaed debt & 

Inv.in & adv. to purch. money 

associated cos. 753,646 753,646 obliga’ns pay - 86,366 1,591,297 
Inv.in & adv. to Res. for Federal 

subsidiaries __ 2,938,945 2,911,157| taxes_____._- 147,941 216,048 
Fixed assets(net) 134,311,610130,824,143, Funded debt « 

Prepaid ins., &c. 103,237 96,393 purch. money 
Bond disc .&exp- Lie - sheeek obliga’ns pay. 35,639,706 4,857,706 
Accident comp. 
| & pen’ns pay- 2,498,000 2,498,000 
_Reserves— 
| Fire insurance 1,322,875 1,267,034 
_ Contingencies 2,522,099 3,000,000 
7% pref. stock. 58,713,900 58,713,900 
‘Common stock. 57,632,000 57,632,000 
|C ‘apital surplus, 30,391,510 30,391,510 
| Earned surplus. 18,005,560 18,085,505 
2Otal ....<<< 2] 3 843. 745 184 965. 13 rere 213,843,745 184,965,130 


—V. 143, p. 760. 
Kansas City Power & Light Co.— -Bonds Called— 


All of the outstanding Ist mtge. gold bonds, 444% series due 1961, and 
lst mtge. bonds, 444% series C due 1961, have ‘been called for redemp- 
tion on Oct. 2 at 110 and interest. _ Pay ment will be made at the Chase 
i - 143, p. 115. 


Kemper-Thomas Co.—Accumulated Dividend— 

The directors have declared a dividend of $12.25 per share on account 
of accumulations on the 7% special cum. pref. ma par $100, payable 
Sept. 1 to holders of record Aug. 22. A dividend of $7 per share was paid 
on March 2, last, and on March 1, 1935, this latter being the first payment 
made since March 1, 1932.—V. 142, p. 1293. 


Katz Drug Co.—Earnings— 


_6 Months Ended June 30— 
Net profit after depreciation but before income tax 





936 1935 
$31 4,583 $225,649 








Balance Sheet June 30, 1936 

Assets— Liabilities— 
Cash on hand______________- $1,106,749 | Accounts payable__________. $237,432 
Accounts receivable. ______-_- 95. ,337 | Provision for income tax__ __- 33,457 
ES ee 1,192,266 Reserve for contingent losses _ _ 17,499 
I ine, oe wi a es wi 57,600} Preferred stock.___________. 1,019,100 
Due from subsidiaries _____- . 349,000}|Commonstock___....._____. 132,000 
Pref. stock held for retirement 76,321) Surplus___.______________ 1,933,299 
Prepaid expenses___._.._._-. 35,118 
Leasehold and improvements. 156,588 
Furnitures & fixt. (depr. value) 303,805 
i l 

IE eee $3, 372,789 Tl cinedteneeweeebmmed $3, 372,789 
—V. 142, p. 41382. 
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Kentucky Securities Co.—Larnings 
‘Successor company in reorganization to the Kentucky Securities Corp. 
Income Account for Period From Not. 16, 1935 to Dec. 31, 1935 
Interest income: 











From Consolidated Coach Corp., subsidiary company. ----- $12.055 
On UD. B. THERSGEY DORNER. occcaccdcccesccncessscscnscesce 203 
TOOGs MIGREES. acocccccocccneeeoe cee ec ceeeeeessonseesesne $12.25%8 
Bene & GtOG GRPGMSO... . co ccc mcccccccccccecoesssecsosesesses 2.148 
Tne G MRED. oc ccccccescosces ete eceesneseeeeees ISB 
SEES. .. coe basesseoceecseosceses cosseoasesesceceseese R33 
DEIsCSIAMCOUS GRDOMSGS. . oc ccccccccccecceccscceeccesessese 351 
ns eee GO. cacccecenceceeesosoocecoosoescoosseese 350 
Interest on collateral trust 5% noteB..............-.---.-.-- 6.635 
INGO IRCONRO.« cccccccecccccccceseesseseescosesesesesose $2,404 
Balance Sheet Dec. 31, 1935 
Assads— Liabilittes— 
Investments in & advances to x Common stock. _.. §8$420.100 
Consolidated Coach Corp. _$1,406,341 | Collateral-trust 5% notes, “due 
Prepaid accts. & deferred chges 711 St Re edksotsoc.s _... 1,063,500 
Cash in bank__. : 109,454! Accounts payable_._________.- 15.617 
Special deposit for collateral- Accrued interest............ 26,587 
trust note interest... ..--. 26,602 | State, local, &c., taxes______. 711 
Marketable securities - 52,250 | Federal income tax alae 351 
Account & interest receivable. 1,077 | Miscell. current liabilities. 83 
Paid-in surpius............. 67.082 
I 2,404 
Total $1, 596, 4 37 Se era eraeny Y $1,596. 4 37 





x Represented by 21,005 no par shares.—-V. 142, p. 3175. 


Keystone Custodian Funds, Inc.—J/nitial Series S-4 
Dividend— 

The directors have declared an initial dividend of 5 cents per share on 
— S-4 shares payable Aug. 15 to holders of record July 31.—V. 143, 
p. o. 

Key West Electric Co.— Earnings 

Period End. June 30— Citi ee 1935 





1936—12 Mos.—1935 











Gross earnings. -- - ~~ $12,439 $12,265 $148,341 $151,849 
Operation_-__. ewan 4,478 5,267 62,405 68.215 
Maintenance______--- SO6 1,372 12,341 17 .967 
Taxes. ‘ 1.553 1,308 17.02% 17.509 
Int. and amortization _-- 2 166 — 1,963 25,676 24,132 

Balance. _~—-_- $3, 433 $2 352 $30,989 $24,021 
Appropriations for retirement reserve..—-_____- 20,000 20,000 
Preferred dividend requirements____--.-- ~~. 24.374 24,500 

Deficit for common dividends and surplus_ - -- $13,384 $20,475 


‘ 


43, p. 275. 


Kings County Lighting Co.—Earnings— 
Period End. June 30— 1936—6 Mos.—1935 1936—12 Mos .—1935 3 





Gross revs. (all sources). $1,615,008 $1,638,281 $3,124,620 $3,181,02 
Total exps. (incl. retire- 
ment exp.) & all taxes 1,239,685 1,192,406 2 393 .620 2 326,575 
Total fixed charges _- 203 ,557 207 ,.200 415,714 418.543 
Net income_______-_- $171,765 $238,674 $315,285 $435,904 


—V. 142, p. 2382. 
Kinner Airplane & Motor Corp., Ltd.—Registers with 
SEC— 


See list given on first page of this department .—V. 


(S. S.) Kresge Co.—Sales— 


143, p. 591. 


Month of— 1936 1935 1934 1933 
Disc aeceseecoune $8,597,317 $8,488,424 $8,824,821 $7,706,388 
Tt <op,esesenece - 9,570,689 8,975,051 797, 8,053,868 
Dinseeosns euacaeawea 10,043,390 10,328,161 12,320,725 8,491,512 
Dit aeseseeseseceses 12,011,258 11,518,500 10,146,128 10,228,412 
Di nsa@eeeeeureseesnn 11,925,061 10,871,686 11,680,348 9,941,023 
— See ee 12,182,365 11,048,088 11,522,566 10,304,867 
July slit _ 11,169,274 10,004,027 9,471,998 9 406,516 

On July 31, 1936, the company had 729 stores in operation, including 


681 in the United States and 48 in Canada, against 688 American stores 
and 47 Canadian stores at the end of July, 1935.—V. 145, p. 760. 


La France Industries— Seeks to Reorganize— 

Permission to reorganize under the Bankruptcy Act is being asked of the 
LU. S. District Court at Philadelphia by the company, which also controls 
La France Industries, Woodstock, Ont., and Pendleton Mfg. Co., La 
France, S. CC. Aug. 19 has been set for a hearing to determine w hether 
trustees ought to be named to carry on the business. 

(‘ompany has recently defaulted in payment of semi-annual sinking fund 
requirements of $30,600 semi-annually, which are now in arrears $1] 22,400 
for Oct. 15, 1934. on $1,462,500 of outstanding Ist mtge. 6% sinking fund 
gola bonds, and $64,485 in mortgage interest. The company also is unable 
to meet $417,000 in notes and accounts payable already due, or nearly due. 
The company is without adequate working capital. 1nd in its present con- 
dition has no means of borrowing or otherwise procuring needed funds 
Despite the most drastic economies since 1929, the corporation has been 
unable to meet the situation without recourse to law, the petition states. 
Gross earnings in 1929 were $1,883,340 with a net profit of $333.175 and in 
the first half of 1936 the gross of only $334,558 means a net loss of $128,874. 


Lake St. John Power & Paper Co., Ltd.—Larnings— 























Years End. Dec. 31— 1935 1934 1933 1932 
Operating profit------- $537,578 $405,823 $305, 945 $588,739 
Depreciation. ....____- 219,078 210,370 196,665 74,117 
Bond interest____.____- 306,215 306,215 306,215 307,176 
Debenture interest _-_--- 183,430 183,430 183,430 ] 83,57 b 
Postponed interest_-_-_-_-— 100,835 72,873 38,123 6,652 
Eeveneeey Geeenee.... jj «esseese jj i«w#tese i$‘ic#sees 206. 361 

ay eer ee 271,983 $367,066 $418,455 $489,143 
Profit on bonds redeem. tS ee, = eae Crs85,891 
Res .returmed tosurplus. qo e«<ec<«- —§ .«sess= . «<<s-- Cr50,502 
DI iivcetagecss .avuns Cr147,388 Cree. 0tésin ww 
Previous deficit... .- 993 ,534 773,356 404,738 51 9ST 

Deficit Dec. 31___--_- $1,265,323 $993 534 $773,356 $404,737 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— s s Liabtlittes— : bh 
Fixed assets_____- 13,598,056 13,535,627 | Bonds-.-...------ 4,710,500 4,711,000 
Cash in trust____- 148 146 | Debentures ------ 2,822,000 2,822,000 
Accts. & billsrec_.. 271,336 256,317 | Preferred stock... 3,600,000 3,600,000 
Dep. to guarantee x Common stock_.- 1,000,000 — 1,000,000 

contrac’! obligs- 25,000 SE BESS Eicdcceecco 0 0<6460be 148,451 
Investments __...___.___. 791} Accounts payable. 96,640 126,005 
Inventories _._.-- 1,010,217 990,842] Interest accrued_. 1,983,155 1,545,780 
i a 123,753 500 | Conting. reserve - - 75,000 75,000 
Deferred charges -_ - 15,218 14,898 | Deprec. reserve... 1,527,336 1,308,257 
eee 1,265,323 993,534| Depletion reserve. 483,841 458,715 

Deferred liabilities 10,579 22,413 

Total ____.____. 16, 309. 053 15,817,655 . 16, 309, 053 15,817,653 

x Represented by 100,000 no par shares.—V. 142, p. 1125. 


(F. & R.) Lazarus & Co.—Pref. Stock to Be Redeemed— 
See Federated Department Stores, Inc., above.—V. 143, 


O77 


p. 277. 
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Lehigh & New England RR.—E£guipment Trusts— 


The company has asked the Interstate Commerce Commission for 
authority to assume obligation and liability with respect to $410,000 of 
2°4% equipment trust certificates, in connection with the purchase of 250 
Steel hopper cars of 100.000 pounds capacity at an aggregate cost of about 
39015,000.—V. 143, p. 760. 


Lerner Stores Corp.—Sales— 


Month of— 1936 1935 1934 1933 
Di .é6eeceeceeesee $1,862.543 $1,789,622 $1,581,368 $1,174,761 
Tt ..*esesesesce 2,048,1 1,837 ,67 1,587,856 1,240,948 
nee seneeeseene - 2,604,126 2,371,983 2,584,812 1,391,889 
ace entities esi teinterne 3,361,115 2,902,327 2,225,702 1,949,997 
th¢cecanennantae cas 3,250, 2.707.333 2.524.854 1,899,851 
oh a a aE 3,509,487 2,924,828 2.560.030 1,915,543 
a a 3,203,961 2,582,757 2,011,102 1,693,272 


Lexington (Ky.) Water Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7° cum. pref. stock, par $100, payable Sept. 1 
to holders of record Aug. 20. Similar payments were made in each of 
the five preceding quarters. The last regular quarterly dividend was 
paid on June 1, 1933. 











Calendar Years— 1935 1934 
EE a ee $446,672 $319,865 
i 147,819 116,890 
eS ES NN RR SR PR i 29,183 9,947 
Provision for retirements...................... 26,129 18,840 
Provision for contingencies__._._._.___________. —_—— #8 gerne 
Taxes (other than Federal income)_____________.- 38,121 30,997 

Earnings from operations._..............__-- $180,419 $143,189 
REE ga aa a a aa, Sa ee 6,375 9,200 

I $186,794 $152 389 
Interest on funded debt..................____.. 111,408 109,314 
TE ia ne eee aa 79 1,457 
Provision for Federal income tax_________.___._._. 9 568 83 
Amortization of debt disc. & exp. & miscel.deduc’s 10,516 10,522 

il tit ial i a ee $55,222 $30,911 
Accum. divs. on pref. stock not declared or paid -___ 28,000 23,333 


.Vote—Portion of prior years’ arrears in preferred stock dividends was 
paid during 1935 in the amount of $21,000. 


Balance Sheet Dec. 31, 1935 
Assets— | LAabilities— 
Property, plant & equipment _$4,714,740 | Funded debt______________.- $2,087 ,200 
I nk a we ie 1,302 | Accounts payable__________- 37,277 








Cash in banks & on hand__-_-- 86,606 | Consumers’ service deposits _ - 1,518 
x Accounts receivable __---- -- 45,132 | Other current liabilities. ___. . 387 
Materials and supplies. ------ 32,005 | Accrued liabilities...._______ 83,970 
gg Ee Se 1,676 | Consumers’ extension deposits 43,825 
SE 1,405 | Retirement reserve__.__.___- 668 461 
Unamort. debt disc. & exp-_-- 50,046 | Reserves for contingencies... . 30 ,OGO 
Other deferred charges____.-_- 19,951 | Contributions for extensions. . 77,419 
7% cum. pref. stock ($100 par) 400,000 

y Common stock___________. 43,800 

Capital surplus............. 1,387 ,066 

/Earned surplus.__.________- 91,940 

ES a $4,952,865 | ae $4,952,865 


x After reserves of $3,315. y Represented by 16,000 no par shares.— 


V.142, p. 3000. 
Link-Belt Co. (& Subs. )— Earnings— 


6 Mfonths- — 12 Months 
1936 1935 1936 

- $9,695,906 $6,700,232 $17,088,945 

. *8,943,386 *6,216,682 *15,.764.894 








Period Ended June 30— 
Sales to customers_ _. al 
Cost ofsales___. ie aC ated 





Net profit on sales... __- $752,519 $483,549 $1,324,050 
Otherincome............. 171.123 141.803 308.332 
Totalincome..._._____... _ $923,643 $625,353 $1,632,383 
Sundry charges to ncome__ -- , 54.210 23,166 105,141 
Federal tax estimate______.- media 111,111 69,602 209,144 


x Net credit tosurplus to date_---- 
Earnings per share on common. _-- $0.64 $1.63 
* Includes depreciation —__—---- 223,691 230,986 470.077 

x In computirg net income from operations above, no provision has been 
made for Federal surtax on undistributed profits. 


$532,583 $1,318,098 


Consolidated Balance Sheet 








June 30,°36 Dec.31,'35 June30 ,'36 Dec.31,'35 
Assets— s s Liahilities- s s 

eR din oi erin cil adil eis 1,977,389 2,165,378) Accounts payable- 911,665 801,434 
x Accts. & notes, Accr’'d State, local 
&c., receivable. 3,271,184 2,309,114 & Canad taxes— 

Inventories._.___.. 3,074,442 2,948,531 estimated _____. 195,420 163,641 
Securities owned... 4,351,791 4,815,033) Prov. for Fed. ine. 

Accrued int. rec'le ro 200,848 167,471 
on securities _ - 42.640 36,3384) Prov. for cap. stk. 

vy Fixed assets at EES . 21,004 9,955 
i a 5,512,146 5,460,467)| Prov. for social se- 

Inv. in affil. co__- 172,600 172,600 curity taxes_-_-—_ 2,206 euwccec 
Int. in employees’ Pref. stk. div. pay. 

stk. pur. trusts. 56,152 100,152 July 1, 1936..-- 53,264 53,392 

Other assets & def. Reserves_.__.....- 118,499 111,92¢ 
charges _ __-.- a 256,439 248 ,3681652% cum. pref. 

z Treasury stock. 326,051 799,055 stk. (par $100). 3,277,800 3,514,200 

a Common stock _ 10,584,738 10,584,738 

Surplus______-~ _.. 3,348, 864 3,648,833 

Total__.__....19,241,338 19,055,587 Total ..--19,241,338 19,055,587 





x After reserve for receivables of $341,363 in 1936 and $246,832 in 1935. 
y After reserve for depreciation of $8,645,341 in 1936 and $8.445.002 in 
1935. z Represented by one share preferred stock at costin 1936 (2.285 in 
1935) and 33,604 shares common stock in 1936 and 1935. a Represented by 
shares of no par value.—-V. 143, p. 116. : 


London Terrace Apartments (23-24 Corp.), N. Y. City 
— Re organization Plan - 


Lee S. Buckingham, Chairman of the reorganization committee, repre- 
senting owners of approximately $2,000,000 bonds, on July 31 announced 
ts approval of a new reorganization proposal under 77B proceedings of the 
Bankruptcy Act and urged its acceptance by bondowners. 

The new plan calls for a new issue of first mortgage bonds with fixed 
interest at 3°% and provision for an additional 1°, interest if earned. to 
be exchanged in equal principal amount for $5,500,000 outstanding bonds. 
According to Mr. Buckingham, this meets the important objections made 
by his committee which vigorously opposed the original reorganization 
proposal submitted by the owner in August 1935. 

Endorsement of the new proposal! by the Buckingham committee promises 
to make possible the completion by Nov. 1, 1936, of the financial reorgani- 
zation of the London Terrace Apartments decribed as the largest apart- 
ment house development in the world, bringing relief to owners of bonds 
in default since May 1932. 

Insummarizing a report to the approximately 1,500 bondowners who have 
given proxies to the Buckingham committee, the chairman contrasts the 
original] reorganization proposal of the debtor with the new plan, as follows: 

“The debtor originally proposed a plan dated Aug. 12, 1935, which in 
our view was inequitable because (1) it proposed splitting your bond in 


two parts—one-half first mortgage and the other half second mortgage, 
and providing only 2° fixed interest on your investment, and (2) gave 
only 30°% of the equity to bondholders, placing the debtor and an outside 
speculative group in control of the property. 

“Our Committee offered a plan which provided a par for par 4% bond: 
at least 50° of the equity to bondholders with bondholder control; and a 
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stabilization fund to provide for contingencies and to guarantee against 
future defaults in interest and taxes. 

_ "After numerous hearings before a special master, a new plan incorporat- 
ing a number of the sound provisions of our plan was recommended on June 
24, 1936, by the special master. The new plan keeps the bonds intact, 
providing a new $1,000 first mortgage bond for the old $1,000 bond. It 
increases the fixed interest from 2° to 3% and provides for an additional 
1°, to be paid if earned. It increases the bondholders’ sharein the equity 
from 30 to 60%. 

‘When the special master’s report came before the Court for confirmation, 
we continued to urge additional safeguards to assure the bondholders con- 
trol of the enterprise and to provide for adequate cash capital and a reserve 
fund to guarantee against future defaults. ; 

“After argument before the Court, final accord was reached providing 
for control of the enterprise by the bondholders by giving them the right to 
elect two-thirds of the directors of the new corporation. The voting trustees 
to represent the bondholders will be suggested to the court by the bond- 
holders’ representatives. The cash capital and reserve fund has been fixed 
by agreement at $110,000 so as to assure the success of the plan. 

‘The committee feels that the new plan is now fair and equitable, and 
should be approved by all bondholders.”’ . 

in addition to Mr. Buckingham, members of his committee include 
Ellis Lord, of Summit, N. J., and C. Elliott Smith, assistant professor of 
finance at New York University. Committee counsel are Rabenold and 
Scribner and Mark Hyman. Frederick H. Smith, 274 Madison Ave., is 
secretary, and The A. J. Wilde Corp. are adjustment plan managers for 
the committee. 

An affirmative vote of at least two-thirds of the outstanding London 
Terrace bonds is required before the plan can be consummated.—V. 142, 
Pp. 2328. 

Long Island Lighting Co.—Earnings— 

Per. End. June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 


x Gross revs.(ail sources)a$5,159,934 $5,402,486a$11165,051 $11,283,042 
Total expenses (incl. re- 








tirement exp.) & all ———— 
SEER. ppanccencccese 3,391,806 3,251,775 6,821,010 6,673,250 
Total fixed charges _ _ _ _- 1,033,403 1,140,389 2,084,772 2,295,793 
x Net income. ....... $734,724 $1,010,321 $2,259,268 $2,315,998 


x Owing to a change in the date of entry of dividends from a sub. from 
‘‘paid’’ date to “‘record’’ date there is recorded herein an increase in these 
periods of $73,302 for the first six months of 1936 and $73,013 for the 12 
months of 1935-36. a Does not include amounts credited to ‘‘electric sales 
suspense” of $307,575 for six months of 1936 and $307,575 for the 12 
months of 1935-36.—V. 143, p. 761. 


Louisiana & Arkansas Ry.—Larnings.— 








June— 1936 1935 1934 1933. 
Gross from railway - - - $481,582 $354 950 $353,165 $345 543 
Net from railway. _. 196,770 130,35 119,627 110,090 
Net after rents 122,529 85,237 75,926 H6 382 

From Jan. 1 — 
Gross from railway 2,462,332 2,209,448 2,106,757 1,985,772 
Net from railway _ 1,045,687 711,548 709,791 (15,272 
Net after rents... .. 663 .409 456,775 470,522 128,959 
_ ‘Y, 143, Dp. 592. 

Lowell Gas Light Co.—Larnings— 

Calendar Years— 1935 1954 
Gross operating revenues...............-.----- $736,045 $741,805 
i a i © 419,341 382,129 
Maintenance____._.-- Ee eae ee 43,941 53,0389 
Taxes (other than Fed. income tax)_......_.---- 100,591 120,933 

nr re... sseemeasentesunbee $172,171 $185,054 
I EE 7,172 5,131 

Ea een enn ae ee oe Te eee $179,343 $190,235 
EmGeress GOGmOIeGs . «oc ccccwccenten« eres 65,732 67,3516 
Provision for retirements and replacements.- - - - - - - 37,487 19,500 
Amortization of bond discount and expense- -- - - - 1,064 4,064 
EEE LEI TEE ee et oF 15,000 
Interest on advances to American Commonwealths 

I i bine ane x19,830 34,300 

a ee a ae ne ane $91,890 $91,655 
Dividends. _______-_- es an ee 152,405 157,164 


x Of this amount $17,335 represents interest accrued to June 30,1955 
which was written off against surplus in the write-dow n of the balance due 
from American Commonwealths Power Associates. 


Balance Sheet Dec. 31, 1935 


ASS ts — Liahilities— 
Prop., plant, equip., &c__.._ $3,731,609] Ist mtge. 544% gold bonds due . 
Cash in banks & on hand... _-. 13,439 Sept. 1, 1947 i acacene $450 ,000 
Accounts receivable tik 169,425] Notes payable (bank)__..-.--- 205,000 
Merch., matls. & supplies_-. 237,497 | Notes payable (trade creditors) 64,740 
Insurance deposits- -—-- . 3,163} Accounts payable... _--.---. . 80). 648 
(ther assets - : 3,595] Instal. on obligations assumed 3,371 
Due from American Common- Federal income tax a 13,729 
wealths Power Associates 50,341 | Accrued local taxes -_ 22,125 
Prepaid & deferred charges 58.098 | Acer. int. on long term debt_ - 7, Aly 
Other accrued liabilities - — - - - - 6.251 
Due to Amer. Gas & Pow. Co. 2,653 
Customers’ meter & extension 
deposits & int. thereon. -- - 49.669 
Deferred credit ( 2,750 
Reserves . —— 750,267 
Com. stock (par $25) _. 1,524,050 
ES ss oad ee nikninn anita 969 496 
Total $4,267,167 a ee $4,267,167 





—V. 142, p. 4024. 
Lucky Tiger-Combination Gold Mining Co.—Luarnings 


3 Months Ended June 30-—- x1936 x1 935 ; 1934 _ 
Gross value__-—- $177,921 $314,421] RIT71 S43 
Kovalties s, 10S 38,1353 11,48] 
Operating costs 121.486 li é¢ 504 110.514 

(perating profit $48 327 $98 924 S49 ,.852 
Interest on Government bonds 7.919 1.500 SOSH 

Total profit. ; $56,246 £106,424 S5OS.455 
Nliscellaneous expenses 5,086 1,325 | 980) 
Depreciation 1395 2,060 a) by 
Income and capital stock taxes 3,195 133.846 9 060 
Minority interests 19,402 21.029 ~ GOS 

Net profit $24,170 $65,168 $339,294 


x Kstimated V. 142. p. 4024. 

Ludlum Steel Co.— 5% Bonus to Employees 

A bonus of $38,000 will be distributed among 1,000 employees of the 
company, H. G. Batcheller, President of the company, announced on 
July 31. 

The bonus will be approximately 5% of the total wages of each employee 
for the first six months of 1936. The additional compensation is granted 
as a result of increased earnings of the company in the first half of the year. 
Mr. Batcheller added that the action was in line with the company’s policy 
considering employee interest.—V. 142, p. 4545. 


Mack Trucks, Inc.—FEarnings 


Period End, June 30—- 1936—3 Mos.—-1935 1936—6 Mos 156 
Net prof. after deprec.,&e $404,412 loss$142,015 S5SLL.SS9 losss4 10.055 
Karns. per sh. on 597.335 - 

shs. no par.com.stk.out $0.67 Nil $0.85 Nil 


No deduction has been made for possible Federal surtax on any 
’, 142, p. 4024. 


Nole 
undistributed profits. 
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McGraw Electric Co.—Larnings— 
[Including operations of subsidiaries liquidated prior to Jan. 1, 1935] 























- 12 en ate cong Pate On A 1936 1935 1934 
et sales after deducting discounts, 
pF! ng A — + epee oe ry $4,181,801 $3.432.158 $2,451,320 
ost of goods sold, gen., admin. an 
selling expenses. ___......-..--.--- 3,390,039 2,863,186 2,167,859 
Net profits from operations - - . - - - $791,763 $568 ,972 $283,460 
Ge EL oo. Uk deeasowss 30,806 29 ,024 44,71 
Adjust. of reserves set up in prior years 22,200 Gee + eee 
Net profits before income taxes.... $844,768 $638 844 $328,170 
Provision for income taxes_. ----..-- 143 ,058 102,052 32,703 
Sy ci SiG. Hd dee od wean $701,710 $536,792 $295 467 
Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accounts payable. $79,250 $69,607 
in banks. ...... $863,960 $818,298 Accrued liabilities. 109,773 73,871 
x Receivables.... 340,423 303,331 | Reserve for Federal 
Inventories - . . . . . 697,434 543,562; income taxes of 
Prepaid ins., sup- prior years parti- 
plies, &c....... 31,879 36,713 ally in dispute. . 67,278 89,698 
Investments, &c- . 62,088 46,803 | Reserve for contin- 
y Land, buildings, gencies - ....... 55,000 50,000 
mach. & equip., Capital stock (par 
on. 6.  .- ... . | Biséesacucacce 1,250,000 1,250,000 
furn. & fix....- 450,648 435,187) Paid-in surplus... 266,760 267,004 
Development work 52,706 57,719 | Earned surp. since 
Pats., trade-marks Jan. 1,1933.... 733,098 503,454 
and goodwill. - - 1 1 | z Treasury stock.. Dr62,020 Dr62'020 
EE othe cinerea $2,499,139 $2,241,617 BUGEE éenteners $2,499,139 $2,241,617 





x After reserve for losses of $41,711 in 1936 and $42,170in 1935. y After 
reserve for depreciation of $469,011 in 1936 and $422,189in 1935. z 13,604 
shares (cost $71,221).—V. 143, p. 433. 


McWilliams Dredging Co.—Stock Increase Voted— 

Stockholders at a —— meeting held July 31 approved by more than 
the required two-thi majority a pro for amending the company’s 
articles of in ration to permit increase to 200,000 shares the authorized 
capital stock. The present limit is 100,000 shares. 

here are now 96,350 shares —e Directors propose to declare 

a 100% stock dividend from the increase in authorized stock. 

In increasing the capital stock, $481,750 will be transferred from surplus 
to the capital account, bringing latter to $1,582,133 from the $1,100,383 
shown at the close of 1935.—V. 143, p. 761. 


Mansul Chemical Co.— Withdraws Registration— 
See list given on first page of this department.—V. 142. p. 1729. 


Marianna & Blountstown RR.—Abandonment— 
The Interstate Commerce Commission on July 18 issued a certificate 
mitting abandonment by the company of its so-called Scotts Ferry 
ranch extending from a point near Blountstown to Scotts Ferry, approxi- 
mately 14 miles, all in Calhoun County, Fla.—vV. 135, p. 2827. 


Marine Airlines, Inc.— Withdrawal of Registration— 

The Securities Exchange Commission upon the requests of the company 
received on July 15 and 25, 1936, has consented to the withdrawal of the 
registration statement.—V. 141, p. 4170. 


May Hosiery Mills, Inc.—Clears Up Back Dividends— 
The directors have declared a dividend of $1 per share on account of 
accumulations and the regular quarterly dividend of $1 per share ordinarily 
due at this time on the $4 cum. preference stock, no par value, both payable 
Sept. 2 to holders of record Aug. 18. This payment will clear up all 
accrued dividends ontheissue. Seealso V. 142, p. 3349. 


McLellan Stores Co.—Sales— 


Month of— 1936 1935 
ORT ae ae SD Se: me NSE ONE $1,094,442 $1,056,813 

Dt <shteasepegnmondveiatacin didicakeaibiads 1,154, 1,068, 

i IL RE CRS GEL, ELLE TILA LD LIT I 1,312,992 1,346, 
SERRE ARIE SER LEE RES NR AE ANE ER NEIL“ 620,954 1,539,118 

ETRE + SE MCL SII ie PAGES PIL NS fe DERI T 1,775,527 1,542, 
NE BERR E EEA 5 aT ES SS RS EN ME TRH see 1,797,441 1,585.457 
FOS EES SESE ae EE | Fee we Sue RECs PON ann teen 1,742,439 1,489,857 


Mead Corp.—Earnings— 


24 Weeks Ended— June 13, '°36 June 16, °35 


a EIR aS «Fa APY Ree pay HN See $7,886,735 $6,462,681 
8 FA oe Dasa lp TP ae Se Sep i eR ES, Apt RS ape : ,099 . ,598 
Selling and administrative expenses _ ~~. -- Clee thal 571,179 533 ,225 





i aa as be eeaabaenahine gravee $1,375,455 $1,173,857 
ee ais. x ould a diten paladbics whnaetaimarecin ob 112,211 83,748 





te $1,487,667 $1,257,606 
SEITE EA ESL) EREETRG Si PRN A Py EN 604,273 586,767 
Interest and taxes on funded debt... ........-- 218,291 228 ,926 
BSS Ee a TS RD SR 147 ,438 123,112 
* Federal and State income taxes__..........-.-- 83 ,685 56,131 
I NS i ne 29,536 1,539 





I i a I ae $404,442 $261,128 
Common shares outstanding... ................ 588 ,552 587 ,895 
ee Dar Gens . Loe bes eae bokheoonsen $0 


0. ‘ 
* The avove figures for 1936 do not include an estimate of the new Federal! 
surtax on unaistributed profits.—V. 143, p. 762. 


Michigan Gas & Electric Co.—IJncome Statemenit— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
$282 $586,4 














Totaloper.revenues_.._.. $299,303 ,648 62 $566,219 
Oper. expenses & taxes _ 219,614 224,045 451,001 442,284 
Net operating income $79,688 $58 602 $135,460 $123 ,934 
Other income (net) ____- 785 202 2,504 1,320 
Gross income__---_-_-_-_ $80,474 $58 ,804 $137 ,964 $125,255 
Int. & other deductions _ 63,514 64,008 127,018 127,722 
Net income___-_-_--_- : $16,959 def$5,203 $10,945 def$2,467 


fla a provision has been made for Federal surtax on undistributed 
profits. 

Dividend requirements at full cumulative rates for a three-months’ period 
on stock outstanding June 30, 1936, amount to: Prior lien stock, $23,907; 
preferred stock, $6,826. 

Total unpaid cumulative prior lien stock dividends at June 30, 1936 
aggregate $249,031, which Ader accumulations of approximately 
$18.24 per share on the 7% and $15.63 on the $6 prior lien stock. 

Total unpaid cumulative preferred stock dividends at June 30, 1936 
aggregate $93,295.50, which represents accumulations of $20.50 per share 
on the 6% and $6 preferred stock.—V. 142, p. 3349. 


Michigan Public Service Co.—I/ncome Statement— 
Period End, June 30— 1936—3 wears x / tee te Mos.—1935 


Total oper.revenues.... $197,038 . 404,028 $391,597 
Oper. expenses and taxes 129,123 126,811 257 ,638 246,010 


& 
op) 














Net operating income. $67 ,914 $63 ,955 $146,390 $145,586 
Other income (net) ...-.. 163 347 374 855 
Gross income. -- - - --- $68 ,077 $64,303 $146,765 $146,442 
Int. & other deductions. 65,934 64,813 130,768 129,622 
Net income...-....-. $2,143 def$510 $15,996 $16,820 


+ ll o provision has been made for Federal surtax on undistributed 
profits. 


Aug. 8, 1936 


Dividend requirements at full cumulative rates for a three months 
iod on stock outstanding June 30, 1936, amount to: Preferred stock, 
$11,308; junior preferred stock, $2,053. 

Total unpaid cumulative preferred stock dividends at June 30, 1936, 
aggregate $84,814, which represents accumulations of $13.13 per share on 
the 7% and $11.25 on the 6% preferred stock. Dividends of $1.75 and 
$1.50 per share on the 7% and 6% preferred stocks, respectively, were 
paid Aug. 1, 1936. 

Total unpaid cumulative junior preferred stock dividends at June 30, 
1936, ate $28,749, which represents accumulations of $21 per share. 
No dividends have been paid on the junior preferred stock since Jan. 1, 1933. 


—V. 143, p. 594. 


Miles Detroit Theatre Co.—Registers with SEC— 
See list given on first page of this department .—V. 139, p. 2368. 
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Mississippi Power Co.—LEarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue. ------- $249,601 $223,115 see et $2,683 ,239 





Oper. expenses and taxes 161,806 150,918 1,912,827 1,807,920 
Prov. for retirement res_ ‘ 6,100 102,400 73,2 
Int. & other fixed charges 38,094 37 ,202 452,834 447 ,713 
Dividends on pref. stock 21,088 21,068 253 ,062 253,152 

ID 6  cksnikedtaialne o $19,612 $7 825 $185,071 $101,253 
—vV. 143, p. 434. 


Minnesota Valley Canning Co.—Accumulated Div. 

Company paid a dividend of $1.75 per share on account of accumulations 
on the $7 cum. pref. stock, par $100, on Aug. 1 to holders of record July 28. 
Dividends of $2 were paid on May 1 and Feb. 1 last, and on Nov. 1, 1935. 
The last regular quarterly dividend of $1.75 per share was distributed on 
Aug. 1, 1931. Since this latter date the company paid eight dividends of 
$1 per share each. Accruals after the Aug. 1 dividend amount to $19.25 
per share.—V. 142, p. 2835. 


Missouri Pacific RR.—Old Bonds Valid Lien— 

Federal Judge George H. Moore at St. Louis has ruled that the first 
mortgage bonds of the old Pacific Railroad of Missouri, in the amount of 

,996, , dated 1868, were a valid lien against the Missouri Pacific RR. 

The validity of the mortgage had been yg ae by the Manufacturers 
Trust Co. of New York, and Benjamin F. Edwards, trustees under the 
lst & ref. mtge. bonds of the Missouri Pacific. They contended the bonds 
were outlawed under the statute of limitations prescri by Missouri law 
which provides that 20 years after a maturity date, a mortgage shall be 
barred unless an extension was upon. The Court found that the 
statute did not apply to a Missouri Pacific underlying mortgage established 
in 1868 as security for the bond issue. 

The Manufacturers Trust has 30 daysin which tofileanappeal. Interest 
on the bonds became due on Aug. 1, and funds were deposited with the 
paying agents. 

A similar protest is pending, by the same plaintiffs, against the second 
a on the Pacific RR., in amount of $2,573,000 dated 1871. 
—V . » De ‘ 


Missouri Power & Light Co.—Larnings— 


Calendar Years— 1935 1934 
Total operating revenues. ___........-- ie nates aaietel $3,244,598 $3,044,154 
Operating expenses. _ — - — _ PIE NER oes ere pay th Ta 1,626,906 1,498,215 
Maintenance... ........-.-. et ebiih eens aie ba 154,068 122,346 
Taxes, except income taxes_________._..-- mplpeces ® - 201,438 194.765 
EROuene Glee. we cecccen bitin i naeuaaad ick 72,700 68,655 





Net operating revemues............-..........- 


$1,189,485 
eee BENE. a 3 deedacaccécsnenveseun 509 


$1,160,172 
512 

















I ah ti sen titi isthe: aria: da tnd a $1,189,994 $1,160,684 
Interest on funded debt _- -__ .- sie i dicen, tarda is an 428,211 425,000 
Amortization of bond discount & expense. _--- -- -- 20,118 20,109 
ELE SE Se 5,765 5,538 
Interest during construction. _._............-.-- Cr1,192 Cr1,320 
Appropriation for retirement reserve.___._._..-- 254,976 257 343 

Net income. _-_-_.. os 6 a ee ails tenes dh dhibin oaw a .. $482,115 $454,014 
Dividerids on preferred stock. _~__..___._.___---- 210, 210,000 
Dividends on common stock____.._.___..--- ~~ 255,000 300,000 

Balance Sheet Dec. 31, 1935 
Assels— Liabilities— 
Property & plant, rights, b $6 cum. pref. stock._.___. $3,260,000 
franchises, &c__.........$14,241,591 | c Common stock _...... .... 2, ‘ 
Cash on deposit with trustees 4,298 | Funded debt.............. ‘ , 
Investments (at cost)....... 120,000 | Accounts payable...... ._. 162,312 
Cash on hand & in banks... 988 365 | Accrued taxes............. 92,754 
We SE we ncancecosé 14,425 | Accrued interest... ......... 149,714 
a Accts. & notes receivable_ - 362,598 | Consumers’ de eR ,l 
Materials & Supplies....... 199,047 | Sundry current & deferred 
Balances in banks closed or ER 45,949 
under restriction... ...... 1,499 | Contributions by consumers 
Deferred charges. .......... 638 ,353 for construction of property 53,384 
RES Tigh IES ears 790,898 
ES ES a 334,998 
RL. ccc nnmicinnnnniaane EK RS a $16,570,178 
a After deducting reserve for uncollectible accounts of $98,736. b Repre- 


sented by 35,000 no par shares. c Represented by 75,000 no par shares. 


—V. 138, p. 4469. 


Mock, Judson, Voehringer Co., Inc.—To Split Stock— 

The company has called a special meeting of stockholders for my 10 
to vote on a pro increase in the authorized common stock from 
132,500 shares of no par value to 300,000 shares of $2.50 par. Latter 
would be offered in exchange for the present common on a basis of two for 
one. Stockholders also will be asked to approve a reduction iu the au- 
thorized preferred to 6,500 shares from 10,000 shares, 3,500 shares having 
been retired.—V. 142, p. 4027. 


Mobile Gas Service Corp.—Earnings— 

















Calendar Years— 1935 1934 
Gross operating revenues...............-.....- $736,0 $741,805 
Operating revenues—Gas__________ ss inp ba dna $476,519 $456,668 

Merchandise and jobbing (met)___.._________- 25,150 31,703 © 

Total operating revenues. .........-.-...---- $501,670 $488 ,371 
CR re re ee: ‘pak aie n bése ahapaminden 314,152 300,083 
SEES SE PAO LR as Sl a SOT MER Se ab 17.69 9,231 
NEED ESE SERGE pepe Mag Cr277 6,568 

NE fata a's. ete riaral a ok tials cits tp ciel Gh dasas hse te ds DRY cas a Seeds 46,734 45,870 

re re en, onc onc bok ek buwk $123,368 $126,618 
Non-operating income (net)__._____._._________ 3, 637 

Sree Dai tk ten ids ok wets ence ie eis $126,914 $127 .256 
PUOvanses ae POCOmaeE... |... co cme ewicwculue 19,933 22,713 

een PARED... . c white sbunabihivien ie da $106,981 $104,542 
Annual interest requirements on $916,500 prin- 

cipal amount of outstanaing lst mortgage 5% 

OONGs, GUS OG8, 1. Ret cadena dacuLawawansare 45,825 

Remainder—annual net income available for 

sundry income charges and interest on 
series A and series B list mortgage income 
ee, i es Ba la so on erin te ok pti ue $61,156 


Note—The above comparison of gross income for the year’s ended Dec. 31, 
1935 and Dec. 31, 1944 includes the earnings of the predecessor company, 
Mobile Gas Co., for the period prior to Nov. 1, 1934. 
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Balance Sheet Dec. 31 

Assets— 1935 1934 Onan tae 1935 1934 
Property, plant mmon (5, 

equipment. .... * 52. = 496 $2,533,457] shares no par).. $430,701 $430,701 
Cub. Ae 159 45,771 Funded debt... -.. 1,833,000 1,833,000 
Notes receivable. . “42 358 2,562 | Notes payable... ..2G. -< eamibe 
Accts. receivable . . 135,237 115,947 Accounts payable. 43,848 36,464 
Tax anticipation Due to affil. co... 1,601 1,637 
ba warr. (at cost) _. 326 1,521 | Consumers’ dep -. 18,247 19,925 
Due fr. affil. cos... 2,857 1,124} Accrued accts_... 18,533 19,269 
Merchandise, ma- Service exten. dep. 6,003 6,103 

terials & suppl... 22,015 22,296 | Reserves.......- 403,037 389,882 
Appl. on rental. .. 10,774 15,532/x Int. oninc. bonds 16,887 31,227 
Misc. investments 8 8 
Special deposits. — . 24 21,115 
Prepaid insurance, 

taxes, &€c...... 8,051 7,993 
Other def. items... 846 881 

y ae i SR $2,773,054 $2,768,210! Total.......-.- $2,773,054 $2,768,210 





x Accrued interest on the Ist mortgage series A and series B income 
bonds amounted to $131,473 at Dec. 31, 1935, of which $16,887 has been 
provided for. Accrued interest on these bonds is payable upon maturity 
of the principal of these bonds if unpaid prior thereto.—V. 142, p. 3350. 


Monroe Brewing Association (Mo.)—Registration Sus- 
pended— . 


The Securities and Exchange Commission suspended on Aug. 4, the 
registration of 50,000 shares of common stock of this company ‘filed 
Oct. 2. 1933. Robert P. Reeder, a trial examiner, had found omissions 
and inaccuracies in the application for registration. The registrant failed 
to appear at hearings, the report added. 


Monsanto Chemical Co.—Earnings— 
[Including Subs. and Also Includes Subs. of Swan Corp.] 


Period End. June = 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after deprec 


and Federal taxes, &e. $1,035,730 $923,125 $2,142,423 $1,934,724 
Shares capital stock. ._- 1,114,410 974,133 1,114,410 974,133 
Earnings _ share. .-.-. $0.92 $0.95 $1.86 $1.89 


—V. 143, Dp. 763. 


(Philip) Morris & Co., Ltd.—Subscription Agent— 

The St mimes | Trust Co. of New York has been eg cot ent to accept 
subscriptions to common stock ($10 par value) ers of record 
July 28, 1936 will be entitled to subscribe for one additional share at the 
petes of $50 for each four shares held. Subscriptions will also be accepted 

y the London office of Guaranty Trust Co. of New York. The honing 
ae beg —— ptions is 2 p. m. Eastern Standard Time, Aug. 17, 1936.— 
, » ee : 


Mullins Manufacturing Corp.—Preferred Dividend— 
The directors have declared a dividend of $1.75 per share on account of 


accumulations on the $7 an. a. stock, no par value, payable Sept. 1 
to holders of record Aug company states that this ¢ ——* s for 
the period from July og 1935 to Sept. 30, 1935.—-V. 143, p. 

Munsingwear, Inc. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
ae! fon after taxes & 

hibiiahitidea’e $171,692 $5,608 loss$72.200 loss$246,339 
Earnings edited o $1.14 $0.04 Nil Nil 
143, ”». rea. 
(G. c. “) ) Murphy Co.—-saree— 

193 1935 1934 1933 
pe ah ah as, apenas eaahipent $2,003 1 1 $1,803,350 $1,554, $1,129,575 
January. ss itll cae eahenandian 2,.310,91 1,890,864 1,584,43 1,222,990 
Sittin tiene 2,320, 2,266,253 2,246,132 1,313,762 
hop o-een- ee =e ee ee ee ee =e 3,001 an 2,575,710 ,060 oO 1 628,753 

| BD RRR At Se 3,089,387 2,420,153 2,367,499 1,661,437 
[FEI ta 182, 2.583.924 2,465, 1,808,328 
pS RE Sato 2.973.840 2,354,196 2,075,916 1,804,118 
ts: 143, p. 280. 


Nachman Spring-Filled Corp.—To Pay 75-Cent Div.— 


The directors have declared a dividend of 75 cents per share on the capital 
stock, payable Sept. 15 to holders of record Sept. 1. A dividend of 50 cents 
d on May 1, 1935, this latter being the first distribution 
made since April 1, 1930 when 50 cents was also paid. Prior to then, 
quarterly dividends of 75 cents per share were paid re 141, p. 2743. 


Narragansett Electric Co. (& Subs.)—LEarnings— 


Calendar Years— 1935 1934 1933 1932 
Gross operating revenue$11, xf 5 ars 092 $11. ss a $10, tk 039 $10,085,813 

















Other income.§______.- 11,331 141 (893 
Total income________- .$11,886,765 $11,636,400 $11,073,370 $10,227,706 
 - other than maint., 
epreciation and taxes 5.134.369 4,803,310 4,331,702 4,056,201 
Maintenance_________. 581,299 536,624 438,565 478,427 
Taxes (incl. Federal in 
SS RIGS ESS 1,264,313 1,258,378 1,152,280 904,705 
Net earns. before int., 
deprec. & dividends $4,906,784 $5,038,088 $5,150,823 $4,788,374 
Interest & amortization. 1,784,759 1,788,292 1,715,384 1,571,429 
Depreciation. ______. a 865,000 862 499 825,000 728, 
Net consol. earnings... $2,257,025 $2,387,298 $2,610,439 $2,488,945 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— TAabilities— 
Cash in banks & on hand.... $371,731] Notes payable to New Eng- 
Accts. rec. (customers) --.- 1,332,377| land Power Association & 
Accts. rec. from sundry accrued interest .-........ $1,176,042 
affiliated companies... -. 123,491} Accounts payable to sundry 
Other notes & accts. rec. -.- 82,371| affiliated companies (not 
I 684,152; subsidiaries)............-. 133,772 
Prepaid taxes, insurance & Other accounts payable.... 224,696 
other expenses ....._..... 316,751 | Accrued taxes ............. 462,713 
Restricted deposits & cash in Other accrued expenses __ __ __ 95,123 
sinking funds___.......-_- 21,508 | Consumers’ deposits. .....-.-. 63,432 
Note & acct. rec. from an PEREOG Gites cihceacdcccces 33,390, 
affil. co. (not a sub.) (not Reserves for depreciation.... 8,408,279 
SEE Re ae 4,119} Casualty & insurance reserves 63 ,636 
Plants & properties. ___.___- 67,991,457 | Suspense credits. -........- 28,958 
Construction work orders in Common stock ($50 par).... 24,124 '350 
J ij—( Shc eeteggaen 322,242] Capital surplus. -........... 3, ‘743. 353 
Unamortized debt discounts Consolidated earned surplus. ‘942° 194 
pO ER ETERS 1,606 ,850 
pA RTI RE Ce sae $72,857,051 i cicetemee vediead sun $72,857,051 





Note—At Dec. 31, 1935, provision had been made for payment of $755,000 
interest payable Jan. 1, 1936, by deposit of like amount with trustee. 
These items are not included in the assets or liabilities.—V. 143, p. 435. 


(Conde) Nast Publications, Inc.—Earnings— 
Per. End, June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


N 4 baa after charges & 
$77 497 $63 ,524 $5,971 prof$30,043 


—V. 142, Pp. 3684. 


Nassau & Suffolk Lighting Co.-—EHarnings— 


Per. End. June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 
Gross revs.(all sources). $922,039 $911,571 $1,842,345 $1,854,209 
Total exps. (incl. retire. 





> exp.) & all taxes____- 728,705 697,421 1,449,054 1,397,717 
Total fixed charges... 159,210 165,513 324,879 350,093 
Net income........- $34,123 $48 ,636 $68 412 $106 397 


—V. 142, p. 3516. 
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National Aviation Corp.— Semi-Annual Report— 

The indicated —o coins value for the stock as of June 30, 1936 was 
$15.27 share. igure is based on the market value as of June 30 
1936 of securities mi t an yh te market and on the estimated value o 
securities not having an active market, less allowance for estimated Federal 
income taxes other than surtax on undistribu ts, and less allowance 
for such taxes computed on zed ap tion pon securities held. 
It includes the investment in airport —_ of $1, 395,799 at cost. 

On June 24, 1936 directors author e offering to to stockholders of 
record on July 9, 1936 of 19,095 hare of the roth - of Pan American Airways 
Corp. at $50 a share, held in the olio. In connection with this offering, 
a wre tL = gap olders o July 11 subscription certificates 
exercisable at or ore m. 

onal Ai t Corp. a wh a Saul swned subsidiary which owns and 

tes the Washingto ies, shows a net profit for the 


months. atte all cha all charges, of 8, Of $5,800. n Air Terminals Corp., owner 




















of laa “s 9 porte bee tunctive. 
ms End. ane — 1936 1935 1934 1933 
ofit from sale of securi- 
woe (net)... Fy $396 ,036 $6,758 $137,209 loss$448 ,826 
anagement and corpo- 
rate expense._...._.. 46,597 24,465 42,418 32,008 
Prov. for probable loss 
on investment insub. -..--. OE Se aw 
Prov. for Fed. inc. taxes Se.700.. .* tetakes ee | . Gutiieint 
ee PR rof$295,731 $32,207 prof$79,226 $480,833 
Dividends received... _ 4 35 793 RR ot ol 
Interest received. ..... . 9.478 17,495 18,410 681 
Other income... ...... Ce || wen 5 gumenedoa, >.> >.9minne 
Net profitfor6 months $342,503 26,581 $97 .636 loss$479,253 
Deficit from oper. Jan.1 2 318,263 2,842°135 2,462,195 2,327,305 
Prev. Gar BEIGE VEO | 'cécces: «“ Sabbun ili ni carla 
Deficit, June 30_...-.- $1,975,761 $2,615,554 $2,375,325 $2,806,558 
Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Invest. at cost....$5,911,718 $5,359,910; Accruals.......-.- $4,919 $1,253 
Accts. receivable... 2,300 3,438 | Res. for Fed. taxes 61,208 14,767 
Bond int. receiv... -...-.-- 4,790| x Capital stock... 2,386,761 2,386,761 
Cash in bank.._.. 603,515 460,390} Paid-in surplus... 6,041,302 6,041,302 
Furniture & fixt_ . ba _ coeces Earned deficit... 1, 975, 761 2,615,554 
BUGEswin ckeoaic $6,518,428 $5,828,528 TOs dh ecdnde $6,518,428 $5,828,528 





x Represented by 477,352 (no par) shares.—V. 143, p. 118. 
National Cash Register Co.—Domestic Gross Orders— 


Month of— 1936 1935 1934 
a a oe $1,825,375 $1,270,000 $1,076,000 
DE + cabudtridetadadedteaned 1,591,675 1.179, '375 1,005,550 
pS ERE RT aE a a So gt 1,737,350 1, 100 1 310.08) 
I i a he ee 561.800 1,369,225 1,103,475 

EERE GRE PIPE BEN wT 3'070.125 2.407.100 2,216,800 - 
, RI a AAs 3,147,775 2.301.405 2,082,475 
GE or keine tek ey tte tests ecied ine tet id ob a nee 1,799,300 1,200,100 948 200 
a 15. p. 595. 


National Gypsum Co.—Earnings— 
Statement of Income—6 Months Ended June 30 




















1936 1935 1934 
x Profit from operations ----.....-.--- $569.8 $401,193 $263 ,980 
Depreciation and depletion- ----.---- 64,839 39,256 35,139 
Operati In tis salsa tin ch ene innilt ated $505,013 $361,937 $228,841 
Interest oa bende a i ee 23,790 16,913 13,337 
Add'ns to reserves for doubtful accts. 38,821 20,884 20,201 
a $442,402 $324,140 $195,302 
ET ot sanitacee al 9,403 9, 11,653 
Misceiianeous income items_- - - - ~~ aan 21,577 832 375 
Profit before Federal income tax... $473,382 $334,046 $207 ,329 
Prov. for estimated Fed. income tax... 65,000 38,000 23 ,000 
a a ile RAR as i eagle ag Ea $408 ,382 $296,046 $184,330 
Net capital surplus at Jan. 1__...--- 134,889 536,7 395,070 
Profit on own bonds purchased.....-. jj$.-...-. i «««<«<-- '835 
Excess of sale price ef 20,800 shares 
class A com. stock, over par value. 1,080,200  |§ -.---. «------ 
ra eee ee $1,623,471 $832,829 $581,235 
Divs. declared—Curr. on pref. stock _ 135,220 90,250 89,802 
Accumulated on preferred stock... --..--.- BGp 400 -: « bSbeee 
eC nn ee ee ea gieedaain 15 
Net capital surplus June 30_-_.-.-_-- $1,488,251 $200,919 $491,418 


x After selling, administrative and other expenses, but before deducting 
yee - ro | depletion. 
hese earnings for 1936 are equivalent to $1.12 per share on the 244,596 
shares class A and B stock now outstanding, and compared with 66 cents 
a share earned in the first half of 1935, adjusted to the present capitalizztion. 


Comparative Condensed Balance Sheet June 30 











Assets— 1936 1935 Liabilities— 1936 1935 
Cash and certifs Accounts payable. $263,982 $163,315 
of deposit... -.-- $1, 283,982 $250,032| Dividends payable 68 ,083 83,123 
. 8. Govt. bonds Accr. payables, lo- 
—at cost._... 340,390 365,278 cal taxes, &c... 165,879 68,447 
Notes & accts. rec., Federal income tax 44,533 19,640 
less reserves.... 1,560,971 911,823); License agreement § -.-.... 34,507 
= Mortgage payable -..-..- 40,000 
dt em amie ie 720,381 328,771 {| Res. for gen. cont’s 40,714 27,000 
Total fixed assets y 3,956,185 3,088,212|6% s. f. bds., 1943 : 592,000 
Co.’s pref. stock— 7% ist pref. stock. 3,510,967 2,629,567 
i cs eiimeee 18,777|5% 2d pref. stock 
Pats. & tr’marks, ($20 par)...... 503,690 503,690 
less amortiza’n- 61,730 40,384) Class A com. stock 
Other assets—less ee SO tcineme 1,147,978 652,316 
reserves....... 174,435 64,246} Class B com. stock 
DD ., cities 15,000 
Capital 51 surplus.x. 1, 553. 251 238,919 
, | EU $8,098,076 $5,067,523 SERS $8,098,076 $5,067,523 
x Before estimated Federal income tax. Yoan ng, me ge 
1936, $575,851; 1935, $557, 534 


and depreciation reserves: 
3351. 


National Oil Products i nal idl to Listing and 
Registration— 

The New York Curb Exchange has admitted the common stock, par value 
$4, to listing and registration.—-V. 143, p. 436. 

National Petroleum Corp.—<Siocks Offered—Presser & 
Lubin, New York, are offering 577,852 shares ($1 par) 
preferred stock and 288, 926 shares common stock (par 1 cent) 
in units consisting of 2 shares of pref. and 1 share of common, 
priced at $10 per unit. The corporation will offer 125,000 
units and General Dealers Corp., a stockholder, will offer 
hen ,926 units (now outstanding). Stock offered as a specu- 
ation. 

Proceeds from the sale of the 163,926 units will accrue to the stock- 
holder and not to the corporation. 


Tota' net proceeds from the sale of the 125,000 units to be sold by the 
company, which are estimated at $1,000,000, wii be use for the following 


purposes: 














e ies Nov. 29, 


oe 
ers . 
notes secured by liens on the properties in 
Jones, =: Howard and MeMulten counties, " emaas in Jefferson County, 


two in ty ant . Tome § 
Okla., $15,000; tota “ $383 500. 
The of t 


~y at of current accounts and for + ee) see yay Soe 
U wey + por dow, ne 
company. will consist of 5,000,000 ares of $1 par value preferred 

tock, 577, shares of which will be outstanding, and 
ae common stock, 3,288,926 shares of which will be out- 


5,000 ,000 oar on of 
s 
in the leasing and development of oil, gas and 
ies in Texas, Louisiana, and Oklahoma, the drilling of wells 
chareen, uat the sale of oil, gas and other minerals produced from these 


properties.—V. 142, p. 2509. 
National Power & Light Co. (& Subs.)—Farnings— 


Comparative Statement of Consolidated Income 
Period End. June 30— 1936—3 Mos.—1935 1 12 Mos.— 
S ia 936— os.—1935 


Operating revenues--- $18,740,504 $17,556,880 $74,600,618 $71, 607,196 























Oper. exps., incl. taxes. 10,585, 909 9,760, 513 41 966, ,000 39,224 965 
Net revs. woes oper... $8,154,595 $7,796,367 $32,634,618 $32, 382,231 ,231 
Other income... ______ 123, 702 108,100 371 204 419, ‘923 
Total income... -_.-. $8,278,297 $7,904,467 005,822 $32,802, 
Other income deductions 103 ,553 94, 161 sled 387, 914 = 329, Teo 
Gross . income... $8,174, 
Int. to pul Mort ewe oe [ pit: a % a ,306 $32,617,908 $32,472,392 
OSes 2s enn toto j : 06,446 12,413,564 12,630,710 
Int. charged to constr __ Cr3,2 
Int. charged ; r3,281 Cr3,551 Cri8,744  Cr17.275 
appropriations... _-_-___ 1,533,992 1,453.479 6,122,698 6,137,133 
-————- ee ee eee ,552, ; ’ 9: ’ , ’ , 
Pore ‘to public (ruil $3 898 $3,253,932 $14,100,390 $13,721,824 
ap- 
plicable . canmnaiive 
aa : 1,515,83 
-«a<-—s——- = ’ ’ 1, 1 ’ ’ ’ ’ ’ 
pomlraneie ic mies 0 515,853 6,063,330 6,063,402 
i Dic isw shh mie 3,190 2,934 12,081 15,622 
Net any, of National 
of subs. .....- _ $2,033,878 $1,735,14 ; ; ; ; 
War Peo k tai 5 $8,024,979 $7,642,800 
Net equity of National 
Power & Light Co. in 
income of subs. (as 
shown above)____-_-_- $2,033,878 $1,735,145 $8,024,979 $7,642,800 
Other income__________ 41,873 15,380 59,942 78,967 
Total income-__-_-_-_-_-_- 2,075,751 , P ‘ , 
eee ieee $ 300 $1 10S $8 ett hs 5 AH 
Int. & other deductions _ 337 ,207 337,388 1,355,924 1,356,037 
Balance carried to con- 
sol. earned surplus. $1,693,244 $1,372,591 $6,538,613 $6,161,245 


Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The ‘ ion applicable 
to minority interests’’ is the calculated: portion of the Fo bean of income 
oP = nga to D pumoeity holdings by the —e of common stock of sub- 

ority interests have not with deficits where 
incgane : cau of subsidiaries have so iewaited. he ‘“‘net equity of — 
tional Power & Light Co. in income of subsidiaries”’ inciaden tnnerent and 
preferred dividends paid or earned on securities held, plus the proportion of 
earnings which accrued to common stocks held be National Power & Light 
Co., less losses where income accounts of individual subsidiaries have 
resulted in deficits for the respective periods. 


Statement of Income and Surplus (Comapny Only) 


Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross income: 





From subisidaires__._. $1,336,094 $1,715,163 $5,426,201 $7,421,676 

ROSS a aS 41,873 15,380 59,942 78,967 

WE. 4c ee. $1,377,967 $1,730,543 $5,486,143 $7,500,643 
45,300 


40,546 190,384 204,485 





Net income before int. 
& other deductions. $1,332,667 
Interest. & other deduc. 337 ,207 


Bal. carried to earned 
surplus $995,460 $1,352,609 $3,939,835 $5,940,121 
Summary of Sur ceive or the 12 Months Ended June 30, 1936—Earned 
surplus, July 1, 19 $7,122,581: Add: Balance from statement of income 
for 12 months ended June 30, 1936 (as above), $3,939,834; total, $11,062,- 
416; Deduct: Divs. on $6 pref. stock, $1,678,289; dividends on common 
stock, $3,546,476; earned surplus, June 30, 1936, $5, 837,651. 


Balance Sheet June 30 (Company Only) 


$5,295,759 
1,355,924 


$7 296.158 


$1,689,997 
3 1,356 ,037 


37 ,388 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Investments .__140,764,969 140,714,875) x Cap. stock (no 
he 10,509,030 9,737,104 par value)... 125,839,095 125,838,795 
Time deposits... 2,650,000 4,750,000 6% gold debs., 
U.8. Govt.sees. 185,402 260,465| series A.____- 9,500,000 9,500,000 
State, munic. & 5% gold debs., 
oth. short term series B______ 15,000,000 15,000,000 
securities __ _. 199,178 100,020 | Divs. declared. 419,574 419,570 
Conting. right to Accts. payable. 8,293 16,725 
rec. junior sec. Accrued accts-. 382.675 381,369 
of Birmingh’m Conting. liabil. 
Electric Co _. 500,000 564,228 for add’l cash 
Accts. rec., subs. 183,077 186,870 inv. in junior 
Accts. rec., other 8,419 14,276 sec. of Birm. 
Unamort’d debt Electric Co_. 500,000 564,228 
disct.andexp. 2,621,134 2,649,350! Reserve__..___. 281,378 281,378 
Sundry debits __ 147,456 147,455) Surplus. ______- 5,837,652 7,122,582 
I ik, oti 157,768,666 159,124,645 Total ___.__. 157,768,666 159,124,645 





x Represented by 279,716 shares $6 pref. stockin 1936 (279,713 in 1935) 


(value in ae $100 a share), and 5,456,117 sh k. 
~V. 142. p. 4348 ), 7 shares of common stoc 


National Rubber Machinery Co.-——Listing— 
The New York Curb Exchange has approved the listing of 11,500 addi- 


ae sass th common stock, no par value, upon notice of issuance. — 
p i 


National Radiator Corp. (Md.)—No Interest on Debentures 

At an adjourned regular meeting of the directors held on July 30, the 
board determined that, up to June 30, 1936, inclusive, there were no net 
earnings out of which to pay interest on the coupon dated Sept. 1, 1936, 
atone to the corporation's 15-year 5% income ddbentures, due March 

According to the legend on the reverse side of the coupon, said coupon 
becomes void after Sept. 1, 1936. However, the interest on the debentures 
continues to accrue and to accumulate from March 1, 1931, until paid. 





Financial 


(1) Pa t in full of the balance of the item of $235,744. of the pur- 
shane prion of the the agreement t of N 





Aug. 8, 1936 


Income Account for Stated Periods 


Chronicle 

















Period Ended June 30, 1936— 3 Months 6 Months 
Gross profit before depreciation... ..----------- $248,947 a$391,082 
Selling, administrative & general expenses - - - - - - - 234,877 417 ,962 

t t before d eg FREE $19.070 loss $26 ,880 
ata. pi A SE 7170 13'880 
Profit before = exps., depr. & int. on debs. - $21,241 loss$13,000 

Other oxpeanes, 5 tenance of idle properties 45,181 : 
Allowance for d ation of operating properties - 51 574 109,673 
Prov. for accrued interest on income debentures - - - 54,243 108 ,487 

Loss, incl. provision for interest on income deb- 
issued oe'be Be MeN nn ck coda cduawesedeun $129,758 $308 ,272 
a Includes $1,050 adjustment of reserves—accounting and legal fees. 
Balance Sheet 

Assets— June 30°36 Dec. 31°35 Liabilitiese— June 30°36 Dec. 31°35 
Ce Xa bunwabnes $101,349  $355,645| Accts. payable... $325,978 $103,707 
a Notes &accts.rec 750,883 634,969 | Accrued accounts. 27,205 11,928 
Oth. notes & accts. Prov. for losses on 

iatdianiien 183,958 196,875; notes rec. sold to 
Inventories . . . . . . 1,523,977 1,170,286; Comm. Inv. Tr. 15,500 15,500 
Value of life insur. ,099 40,099 | Notes payable.... 269,524 50,000 
Prepaid ins., &c_ - 32,571 26,249| Prov. for claims 
7 . agst. ee 
ay bonds... -. 15,487 15,487| Corp., &c...... 176,165 195,127 
Note owns 1937. hy RL» pe Bs an. deb 5,187,633 5,047,996 
Imp. bank dep. ,&c 63,176 : er reorg. 
Aa. to & iny. in Sy fae mneees 309,067 340,216 
affil. &subs.... 164,329 71,340 | Deferred non-int. 
Def'd exper., &c., notes, 1946.... 251,000 251,000 

expenses _...-.-. 137,475 122,950 | c $7 pref. stock... 255,725 255,725 
Oper. properties... 2,268,379 2,311, '488|d Common stock - 63,794 63,794 
b Non-oper. prop. 2, ‘000, ‘000 2,000,000 e Surplus......-.. 407,094 681,090 

BwesG é cccuuk $7,288,686 $7,016,084} Total......-.-.. $7,288,686 $7,016,084 





a After allowance for claims and doubtful notes and accounts of $87 ,569 
in 1936 and eget 5 in 1935. b After reserves. c HB Fe gery =: by 51,145 


no par s Represented by 255,178 no par e Excess of 
value of net assets at Sept. 27 1932, over principal o or ‘stated value of se- 
curities issued or to be issued thereagainst.—V. 142 


National Rys. of Mexico—Larnings— 


(Mexican Currency) 
Per. End. May 31— 1936—Month—1935 
Railway oper. revenues. 10,215,117 9,600,0: 


1936—5 Mos .—1935 
50,967,348 47,578,664 


w 
@ 





Railway — expenses. 8,107,171 7,463,834 41,889,523 35,719,498 
Tax accruals & uncollect. 
ies. ee eae 30,263 ll 
Other income. _....-.-- 174,356 191,566 657,810 383,014 
Boeeenoes... .... . «con one 537,922 433, 175 2,333,523 -. 1,333,756 
Net oper. income. -.-.. 1,744,379 1,894,595 7,371,848 10,908,310 
Kilometers operated - - - . i ‘282. 817 Ill ‘289. ‘017 11,282.817 11,289.017 


—V. 143, p. 119. 


National Tea Co.—Sales— 
© say Weeks Ended— 


te 

e: 

& 
é 


1936 1 
iin niiatiinin deena $5,135,421 $4,387,876 $4 $4,928,125 
Diy Dvncuechads dons 4.662.014 &.939-107 4,735,402 4,650,848 
a lk "733.906 4,898,378 4,747,235 5,062,463 
A Cc OER EIEN 4,582,700 4,816,420 4,608,491 5,022,922 
os i dada cabin ca aha 4.349.416 4,885,980 4,659,679 4,843,404 
_  g IRGGRIREIERER Spare 4,628,100 5,037.572 4.796.725 4,743,075 
pS 2 GRE 4,504,609 4,588,974 4,626.51 4,881,542 
Neisner Brothers, Inc.—Sales— 

Month of— 1936 1935 1934 1933 
EEE. . ccocdantinieee $1,086,449 ,887 $984,596 $793 ,048 
IN Sei Be ET AE he 509 1, ,897 988,901 831,719 
D. - . necinumeneis 1,334, 1,335,358 1,562,651 924,977 
em Ss RRS EFL OS 1.780.122 1,565,392 1,300,759 #1,278,039 
ii ls a ok, aa lela wh asl . ,089 1,612,224 1,707,159 1,363,375 
I a. ern is bs dewbsinn b tothiines ti ai ,038 1,659,109 1,579,183 1,311,105 
ise idea oo on tinea awe ‘ ,633 1,435,896 1,157,525 1,153,923 


Dividend Increased— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Sept. 15 to holders of record Aug. 31. 
This compared with a dividend of 37% cents per share paid on June 15, 
last, and 25 cents per share each three months from March 15, 1935 to 
and including Marc i4. 1936. In addition, an extra dividend of 50 cents 
was paid on March 15, 1935. The March 15, 1935 distributions were the 
first made on the common stock since Jan. 1, 1931 when a regular quarterly 
payment of 40 cents per share was made. a , 143, p. 280. 


(J. J.) Newberry Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
ES SEEDED NOE TT $2,446,502 ,345,084 $2,360,766 $1,883,121 
DT, .. + dvwenedcses 2,752,29 2,528,594 294, 1,976,225 
is aan bi iclh wn eo acini 2,968, 021, 3,329,179 2,117,309 
LS ERO aa 3,690,855 3,521,592 .876,7 2,710,174 

Aaa RRR RH ey ES BE 3,966,016 3,365.769 3,408,1 2,740,152 
Piicncrocnnnusaoune 4,154,227 3,520,541 3, 2,900,065 
OTE Bagh re Se .996 ,26 3,428,849 3,122,802 2,934,565 


win 143, p. 281. 
New Jersey Water Co.—ELarnings— 

















Calendar Years— 1935 34 
Crepes SOVREINRS.. ..0 on nc ndddcndeasnneansens $362 ,053 $359,148 
Chameral eperatiomes iis iw ids ccduddishédddewsscudd 93 383 98,188 
nae os th 12,684 1,689 
Provision for retirements. ..............--...-. 30,000 26,021 
Taxes (other than Federal income) --.-.......-.---- 72,705 73,234 
Earnings from operations ............-.----..-.-- $153,280 150,015 
CU NN i cs okie oben baie 8 6 

Ce a twa week’ $154,141 $150,619 
Eberess 68 TENGSG GOs. .nicciiwssmodicdacdecus 78,387 77,150 
i ae 5,722 10, $37 
Provision for Federal income tax.........------.- 7,222 5,962 
Amortization of debt discount and expense and 

miscellaneous deductions...........-..------ 10,300 10,569 

Bree TROGIR... .. <<. « ocdksnesadsne che mao ds « $52,509 $46,001 
Preferred stock dividends, paid..........------- 21,038 21,038 

Balance Sheet, Dec. 31, 1935 

Assets— TAabilities— 

Property, plant & equipment.$2,793,270 | lst mtge. 5% bonds, series A, 

Special deposits.__....._..--- 1.080 One £4, 1060... cus $1,593,000 
ea tenia etait cit Si Raa Aga 39,166 | Accounts payable_.......... 7,098 
x Accounts receivable____..- 28,249 | Dividends payable_._.__.- ~~ 5,259 
Unbilled water service_...-.-- 15,800 | Consumers’ service deposits. - 767 
Materials and supplies. _...-- 11,134] Accrued liabilities_........-.- 42,645 
CU a ins 2,490 | Due to affiliated companies - . . 10,000 
POOP ONORD . 6-5 < ccc ctscces 894] Consumers’ extension deposits 115,653 
Unamort. debt disc. & expense 117,703] Retirement reserve__......-.- 215,903 
Other deferred charges... ..-~- 5,785 | Contributions for extensions -. 50,092 
Commission & expense on sale 7% cum. pref. stk. ($100 par). 300,550 
of preferred stock... ..-.-.. 3,441 | Common stock ($100 par)._... 476,000 
Canttel Gurpias. «iia cas da oon 109,565 
Earned surplus__........-.--- 92,479 
po” FR Re os eee ee, $3,019,014 Oa a $3,019,014 





x After reserves of $12,778.—V. 141, p. 929. 


Newman Dick Mining & Development Co.—With- 
draws Registration— 
See list given on first page of this department.—V. 142, p. 3862. 
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New Brunswick Fire Insurance 0. Pare Dividene-— 

The com paid an extra dividend of 25 cents per share in addition to 
esemi-annual dividend of 50 cents share on the capital at stock, par s10, 
on Aug. 1 to holders of July 24. © cenni-ommenl a 75 cen 
was d on 1, last, and prior thereto siridualis af bE tae per 
8 were each six months. In tion extra dividends of 
15 cents were paid on Aug. 1 and Feb. 1, 1935.—V. 142, p. 793 


New Brunswick Telephone Co., Ltd.—Earnings— 
Income Account for 12 Months Ended Dec. 31, 1935 

















RL IELOLL IOS, EAN OTL: ABLE ELEN I ED OLIN, TA $1,264 819 
Ce CI . ... us adie ooo anh ddino eee oo emeemenne "955,577 
pa i i I TF PE RR pag eae helen 9 $309 ,24 
I ia ie a ee os cumin enaeiivnimanaie 289 318 
es BF BEN. ona ko cbnnnddcabintaoholbboscoweetaedeube $20 ,023 
Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
DE too Win dh coat iee sa yibuitle $6,777,461 | Capital stock.............. ,784,840 
i odes wk Calm ieae ,848 | Premium on capital stock... 70,831 
Cash and deposits.......... 79,435 r tion.... 1,188,174 
Investments ............... 56,112 | Employees’ pension reserve _. 20. 
Accounts receivable -----.--. 191,236 | Accounts payable........-.. 87,811 
iiaiidhes dit onth ante esaibruceiie . Dividend payable___....... 72,304 
vib cabo cedebices ,034 
lin ali clan akeali as denice alte $7,296,995; Total................... $7,296,995 
ae 456, p. 2973. 


Newport Industries, Inc. (Del.) (& Subs.)—Zarnings— 

















Period Ended June 30, 1936— 3 Months 6 Months 12 Months 
Ge Ma an ed db owhUlsbawiadinnae $1,057,346 $1,915,269 $3,686,636 
CE CE ii itididis bc Cacmicdtin dtiva 765,403 1,370,123 2,600,034 

Gross ton sales............. 291,943 $545,145 $1, J 
Maint. repairs (excl. of repairs & ° ne 

replacements charged reserve to 
ny = eee Oe x $25,336 x$50,.469 x $107,333 
prey aon for eaeeson ie ti mea OO ane 109 .oa0 et eT 
Taxes other than wy he gg heme taxes__ 10,566 25.539 A 
omn.. ‘ = nas expenses._._._. 91,211 174,148 ae tt 8 
Provision for doubtful accounts ____- wana haga sag Cr3,258 

Net t from operations.___.... $111,046 $190,875 $362 ,207 
M neous other income... <.... 49 3 842 

i a aise, lien $111,544 $193,508 $363 ,050 
Interest paid—net _._.............. 2,088 4,603 9,946 
Prov. for normal Fed. income taxes. 14,490 26,500 47 ,854 

Bree Ws on ak bbe anenene A 162,404 . 
= Repairs & lacements charged to i te . = 

reserve for d | RRR SE Oa 2,564 6,953 10,610 
y Before v. for pm tena, one in 4 

ment oy 

Solids menue im ; rest) Wh to 23 ,224 47 ,687 88,114 
—V 142, p. 335 Dp. 3364 BNE ee ; 

Newton Steel Co.—QStockholders Sue on Republic’s Fore- 
closure— 


A suit has been filed in Common Pleas Court, Cleveland, O., against 
Republic Steel Corp. involving the latter's attempt to foreclose on the 
company, in which it owns all the 7% bonds and a controlling stock interest. 
Foreclosure suit was brought against Newton by Republic because of the 
default on the bonds. Republic acquired Newton contro] when it took over 
Corrigan, McKinney Stee! Co 

The _— . filed by Mitchel! Investment Co., a private investment com- 
pany. and A. Pierce Shupe of Cleveland, both stockholders in Newton. 

hey B ona ey that Republic has mismanaged Newton and ask for an account- 
ing, an opening of the Newton books and an injunction to restrain the fore- 
closure proceedings. 

About 21% of the Newton Steel preferred and 20% of the common stock 
ot are we in tne hands of the public, the rest being held by Republic. 
—- p 


New York Central Electric Corp.—Z/ncome eae a 











12 Months Ended June 30— 1936 
Operating revenues... ....................-.--- $1,847,777 $1 749 408 
etene RENE BEE SINS ROE . 1,008 234 140. 5 
SEs sn tu sink\\S* ten ile Sven eo ertnergse ada aenimine idee 198, 
Provision for retirements... ................--- 42,27 lil 519 
ha a te al SR eI i Ge ane 5,88 1 4 
PO ra CELA wc ndokitacndicébiaesa 146,183 142,147 
a slid bis eubilinal $446 ,287 $474,043 
Othe RR a RE See A a SER SF BEET 05 Dri71,922 
COD IN ae ee eddecbawaivek $377 .932 $302,120 
Interest om funded debt. ...............-...--.. 238 ,298 238,298 
Interest on unfunded debt................-.--- 142,522 138, 
Amortization of debt discount and expense. -.-.- 17,121 17,121 
Amortization of miscellaneous suspense... ~~... 17,500 18,499 
Interest charged to construction............---- Cr724 Cr244 
RB aS te RS ie Sane a pag yet ee $36 ,784 $109,652 


—V. 142, p. 4185. 


New York State Electric & Gas Corp.—0ffering 
Delayed— 


The corporation has filed an amendment with the Securities and Exchange 
ae postponing the proposed offering date of its securities to 
ug 








12 Months Ended June 30— 1936 1935 
Total operating revenues. ----..........-.--.---- $14,046,145 $13,420,727 
O EE MR Gok cant ancodsédcdbiode nee 7,976,960 7,091,135 

cit ll ge A RIE a ig pa 1,115,741 1,077,790 
Provision for retirements. ___............------ 546 ,504 441,766 
Pe SU NG i ae ,056 291,793 
CN ee ee Peake eamne 910,140 904,475 

Cetin toate... 6.6 ecko da wiacdbcceueuen $3,262,242 $3,613, 
Other woe the a cel il ii aa sielnhi calasneabaedha ieee aa 173,730 PER aoD 

SPELL AT NET EE BNR $3 435,973 .769,1 
Interest on funded debt__._......--.---.---.-- ,599,797 as + 5° 


Interest on unfunded debt__._.........--.------ 
Amortization of debt discount and expense. -.- --- 113,334 113,252 
Amortization of miscellaneous suspense. -- - - - - - - - : 





Interest charged to construction. --.-.~--....--.--.-- Cr6,814 Cr8,269 
I SO se icine icanaieanaies $1,435,171 1,805, 

—V. 142, p. 4029. Aiea ett 
New York Telephone Co.—Larnings— 


Per, End. June 30— 1936—Month—1935 1936—6 Mos .—1935 
Operating revenues... .. $16 768,408 $15,633,448 $99,405,951 $93, 760,532 
Uncollect. oper. rev... . 64,050 4 ‘478 966 
Operating expenses_____ " 375.615 11,066,711 67,577,126 67,182,026 
Operating taxes________ 1,987,322 1 ‘656, '399 12. 257. 745 9,950,058 





Net operating income_ $3,341,421 $2,836,879 $19,178,602 $16,155,482 
—V. 143, p. 281. 
New York New Haven & Hartford RR.— Equip. Trusis— 


The trustees on Aug. 4 received permission to issue equipment t 
certificates for $3,075,000. The cer ti ete rust 


ficates will have priority over other 
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oe 


Co of the railroad. The ition was approved by Federal won 
. Hincks subject to final coupeveh by the eS and sy tag, oes 

teen Commission. A meeting to discuss the issue 

for Aug. 15.—V. 143, p. 437. 


New York Water Service ines mnnenbaiat Balance 








Sheet June 30— 
1936 1935 1936 1935 
l - y 440| Funded debt 15 532 500 16 oss 500 
Prt, “egy &c . 27,503,632 27,394,440; Funded debt... .. ,532, ,054, 
Invests. in s Notes payable.... 350,000 260,000 
cos. not connol Mtg. bds. 
herein, at cost._ 2,609, 600 2,609,598 due on 
Mise. tavente. oO. 4. ey a oP ee iedibemen ee 6,000 6,000 
special ts. 5,523 4,541| Acets. payable. --. 52,836 38,670 
Cash held by trus- Sewer & paving as- 
tees inskg. fds. ...... 45,000| sessments - -..-- 10,274 14,771 
Advs. to subs. not Accrued 
consol. herein. 451,000 345,750} State and local 
Cash in banks and GREER. oo ccsnsue 371,118 414,816 
working funds... 104,610 53,492 | Accrued interest. - ; ,663 
Accts. & notes rec 269,178 324,310/| Misc. accr. items. 17,813 15,105 
Due from sub. & Customers’ depos. ; ,457 
Cos... 8,564 18,797 | Deferred income & 
ecr. unbilled 107,563 102,279| Mabilities _....- 457,230 502,462 
Materials &suppl’s 112,780 113,628 | Reserves......-..- 2,182,120 1,985,871 
Award for I'd taken 6% cum. pref. stk. 4,653,200 4,653,200 
by N. Y. C 5.002 Common age 2,601,500 2,601,500 
street o hs 2 2 eeniieaien x Capital & paid-in 
Fire ‘nserv. 132,311 87’ 408 surplus. ._...-.- 2,889,470 2,888,220 
Comm’n on pref. Earned surplus... 2,724,201 2,257,921 
capital stock... 498,482 498,482 
Debt disc. & exp 
FE! ys of Ss 176,116 211,650 
acc’ts 
def’'d charges... 54,251 52,177 
TE: dismantle 32,033,607 31,867,156| Total ....-...-- 32,033,607 31,867,156 





x Representing surplus arising from ean <a and eg 
from sales of pro less excess cost of 6 
deficit of subsidiary at date of acquisition, and debt discount and 


Our usual com tive statement of earnings for the 12 months ended 
Pa 30 was published in V. 143, p. 765. 


Niagara Share Corp. (& Subs.)—Earnings— 
































Mos. End. June 30— 1936 1935 934 1933 
Dividends received - - -_ - $428 905 $314,658 $301,593 $609,951 
Interest earned --.--.--.- 224,159 325,67 5,686 300,117 

mmissions .. .......-. 3,437 33,4 103 ,342 33 ,341 
Syndicate profits...... -.---- 11,708 2,176 2,896 

tereceived......... ...--- 4,617 ,206 4,430 

Miscellaneous. . . . .---- 804 1,034 1,177 2,499 
T income. .. 57 ,305 1,187 $719,180 $953 .236 
wenn | re mega e590 «1871235 «= 1911522 209740 
Int. on funded debt- --- 316,250 319,599 333 ,571 ora. 
of bd. dis. & ‘ ,042 15,200 15,955 17,675 
Inc. tax paid at source. - 3,341 3,002 3,101 3,037 
Int. on on Gene. ccc * Se 700 2,119 9,087 
Provision for taxes-.- ---. 7,816 19,407 Geen: 3S. 
axes paid to for. govts-_ Tin. waka the . Oo eee 
Recovered from miscell. 
Daeg * Pte s whee < eaah 2,239 coker. 5° 5 giana 
Security losses charged 
against Eee ee prof131,773 peotiss <0 prof7 ,221 
Special legal expemses... j--.-.--- . 205 #8 sdesco 
Loss on foreign exchange at shee hiaherion te it Se oe 
ne ie a RR AE cs eeepc” hag 

et income. _-.-....- $229,490 $254,474 $187 ,996 .758 
eicead surplus Jan. 1.. 1,196,022 1,029,857 960,100 622,623 
Adjust. of taxes, &c-.--- 5,836 2,729 wipes 3.25 angele 

earned surplus. $1,431,347 $1,287,061 $1,148,096 $963 382 
Divs. on ; seeae 91,113 91,120 89,991 182,049 
Divs. on common stock. See. he cwe Oo See (ute eee 
Int. on Fed. inc. tax de- 
ficlemey OF O6n"G GB..5 0° Sk ekene UChebene ee. = eek 
‘i Earned surp. June 30. a$1,191,254 $1,195,940 $1,050,455 $781,333 
arns. sh. on average 
shs. aig stk. outst’g- $0.09 0.11 $0.07 $0. = 
a Unrealized depreciation “yg market value joe tion's gt orgs 


stocks and bonds, based on decreased $5. 312,676. rig A 
Jan. 1, 1936 to June 30, 1936 | (Jan. 1, 1935 to June a0, 1935, $4,556, he "period 


Consolidated Balance Sheet June 30 


1936 1935 1936 1935 
Assets— $ 5 Liabilities— x $ 
| laine eel 315,255 810,868] Accounts payable. 7,423 354,297 
Accts. & notes rec 36Y,784 851,357| Notes payable.... -..... ,000 
Int. & divs. rec. -- 7 177, 108| Divs. andint. pay. 300,948 151,998 


144,799 
b Stocks & bonds. 40,241, "753 30, 947. 
U. 8. Treas. bonds "150.891 152, ‘437 le debs__. 11,500,000 11,500,000 
AB 6S 1 stock... 3,037,100 3,037,100 
Hl ja 3 458,476} Com. stk. (par $5) 7,472,696 
1] Res’ve for taxes. 24,654 


663/20-yr. 5%% con- 
vertible 


Res. for conting.. 1,500,000 


7, 

Unamortiz'd bond 1, 
surplus... 1,191,254 1,195,940 

33, 











discount & exp. 406,559 435,948 | Capital surplus __. 16,617,965 ,214 
Miscell. assets - . . . 23,000 10,638 | Earned 
beg oi Seed 41,652,040 33,947,031 TOO wcccsieda 41,652,040 947,031 


After reserve for fluctuation in market value of $74,851,102 in 1936 and 
$8, 678,514 in 1935.—V. 143, p. 281. 


Noma Electric Corp. (& Subs. )—LEarnings— 
Consolidated Income Account for the Year Ended Feb. 29, 1936 








Sal i CN in tidiiidmudiakwiiavadbimdionun ane $1,846,386 
Cost of sales (less discount on purchases)-..................-- 1,438,286 
ben deb adwbvtbnh Gatidimmaawbdiiavnwnina ween sew 408,100 

SR ST a engin Map TES SB eI eM Ry La ' 10,723 

rer of res. aa bad debts previously charged to profit and loss--. 10,104 
eS DN i 8 iT... co ms tintin nits napahinuniamneiia mans tlaelen $428,928 
re office and general salaries.............--.-... 42.585 
meer. office and general expenses. _........-.-.- : be todd 

Shi ng expe een neem aes Ty ey reer ee eee ene 19,875 
Federal a Canadian income taxes............ nc eccnscs 32,612 





Note—Depreciation included in re cost of sales and general and admin- 
istrative expenses amounted to $16 
Consolidated ph aeaay pe Feb. 29, 1936 


Assets— TAabilities— 
Cash on hand and in banks... -. $569,762 | Accounts payable............-. $12,204 
Investment (at cost).........-. 30,652 | Acc’ts receivable, credit balance 1,225 
a Trade accpts. & accts.rec.... 47,190) Accrued expemses............. 15,696 
Miscell. accounts receivable... - 2,7 Reserve for income taxes_.._.__ 2,530 


38 3 
Merchandise inventory......-_- 253,988 | Capital stock (par $1)....... 221,532 
Due from employees De OE. nccbeud bontoessbsbane 688 

b Machinery, furn. & fixtures. 











BUON s 60 6WRUPUG cece wdctin $971,806 


a After reserve for doubtful accounts and Giecpenee of $9,731. 
reserve for depreciation of $103 ,023.—V. 142, p. 1825. 
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North American Aviation, Inc. (& Subs.)—LHarninygs— 


6 Mos. End. June 30— 1936 1935 1934 1933 
a —" 99" ex e.. 
eprec., int., prov. for 
taxes & other charges. $86,027 zloss$69,615 ya743,872 x$147.651 


x The net loss for 1933 would be reduced to $104,756 if there were in- 
cluded therein North American Aviation’s av in the net profit of 
subsidiary not consolidated, in which a majoirty stock interest is held. 
y The net profit for 1934 would be reduced to $615,778 if there were in- 
cluded therein North American Aviation’s proportion of the net loss of 
subsidiary not consolidated in which a majority stock interest is held. 
z y ian an aceopaten profit of $33,205 realized from the sale of securities. 
—vV. . one ; 


North American Edison Co. (& Subs.)—Larnings— 
12 Months Ended— June 30, '36 Mar. 31,'36 June 30, '35 




















Total operating revenues: .-.-..----- $91,085,655 $89,824,060 $84,846,423 
Operating expenses____.......-.---- 30,484,711 30,046,337 28,919,118 

iL OG eden one 5,421,555 5,280,220 5,244,388 
Taxes, other than income taxes_._.. 10,439,269 10,230,841 9,805,391 
Provision for income taxes........-- 2,833,112 2,658,639 2,742,012 

Net operating revenues-..------. ...$41,907,006 $41,608,021 $38,135,512 
Non-operating revenues___.....-..- 194,732 164,471 271,034 

Gtoss income__.____......-.----$42,101,739 $41,772,492 $38,406,547 
Interest on funded debt... _.....-- 13,023,241 13,417,417 13,895,735 
Amortization of bond discount & exp. 564,959 571,857 620,958 
Other interest charges. -_--....-.---.- 172,089 65,388 182,846 
Interest auring construction charged 

to om gy and plant------------ Crl14,841 Cri98,251 Cr289,817 
Preferr divs. of subsidiaries- ----- 5.101.598 5,089,741 4,918,977 
Minority interests in net income of 

ESE GS TA RIE ye EEE 1,171,730 1,109,501 851,728 
Appropriations for depreciation res_. 12,023,511 11,973,252 11,619,785 

Balance for divs. and surplus__..$10,159,449 $9,743,584 $6,606,331 
Dividends on North American Edison 

Co. preferrea stock. ........-.-.-- . 2.206.050 2,206,005 2,205,960 

Balance for common divs. & surplus $7,953,398 $7,537,578 $4,400,371 


Note—No allowance has been made for the six months ended June 30, 
1936 for Federal surtax based upon undistributed income, as it is impracti- 
cable to estimate it at this time.—V. 142, p. 3518. 


North American Oil Consolidated—Earnings— 








6 Months Ended June 30— 1936 1935 1934 
Re I $595,348 $519,226 $522,742 

ee. Se tal I ya a PY 272,458 236.262 251,308 
Depletion and depreciation. -- - - - - ob 148,8 __ 139,033 __124,011 

en A ee owe $174,002 $143 ,932 $147 ,424 
ei A ewe noe 137,830 137,830 82,697 
Earnings per share on 275,659 shs. 

(par $10) capital stock._._.....-- $0.64 $0.52 $0.53 

Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accounts payable. $31,164 $25,442 

in banks. .... ~~. $621,436 $645,476| Accrued payroll. 6,902 ‘ 
Accounts receiv’le 47,392 46,235 | Accrued Fed. taxes 14,746 10,665 
x Fixed assets.._.. 3,639,273 3,670,630) Purchase obligat’n 9,458 9,458 
Prepaid taxes. -_. 4,816 2,339 | Capital stock.... 2,756,590 2,756,590 
Prepaid insurance. 1,762 1,226 | Surplus.......... 1,495,820 1,557,469 

WE dideunalion $4,314,680 $4,365,906; Total _.......-. $4,314,680 $4,365,906 





: ee depreciation of $5,434,804 in 1936 (1935. $5,164,668).—V. 142, 


Northern Connecticut Power Co.—Bonds Called— 

All of the outstanding Ist mtge. and ref. 514% gold bonds, due 1946, 
have been called for redemption on Sept. 1 at 104% and interest. Pay- 
oa en made at the Chase National Bank, New York City.—V. 

2, DP. : 


Northwestern Public Service Co.—IJncome Statemeni— 


Per. End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Operating revenues. $670,268 $610,013 $1,370,689 $1,233,690 
Oper. exps. & taxes_____ 473 527 439,469 967 801 877 323 





Net oper. income__._. $196.741 $170,544 $402,888 $356,367 
Other income (net) __ _ __ 2.388 561 4.372 310 








Gross income_______.- $199,129 $171,105 $407,261 $356,677 
Interest deductions: 

Funded debt interest. 100,682 105,077 202,311 210,989 

Genera] interest (net) - 2,255 2,823 4,365 5,663 
Amortiz. of bond disct. & 

RN Sr a ea 6,299 6,550 12,661 13,138 

Net income... __._-_. $389,893 $56,655 187 ,923 126,887 


— provision has been made for Federal surtax on undistributed 
profits. 
Dividend requirements at full cumulative rates for a three-months’ 
period on preferred stock outstanding June 30, 1936, amount to $70,463. 
Dividends of $1.75 ana $1.50 per share on the 7 % and 6% preferred stocks, 
respectively, were paid June 1, 1936. After the payment of these dividends, 
total unpaid cumulative preferred stock dividends at June 30, 1936, aggre- 

















gate $416,907, which represents accumulations of apascninerty $10.35 
per share on the 7% and $8.88 on the 6% preferred stock.—V. 143, p. 597. 

Ohio Power Co.—Earnings— 

Calendar Years— 1935 1934 
I i abil $19,697,958 $18,251,609 
RRR I I aR el aR EE TTS 6, 162 6,030,241 

ND 6 Socnccossnanttindoeddiveiléssedus 1,359,853 1,193,972 
ERR RR RPE is AE PER ATI ae RAP EOS 2,270,555 1,957,667 
Di itkbncaccaustietibaws: snenihawknkadie 2,453,694 2,410,150 

GS Se PD La eee NS $6,988,693 $6,659,578 
I i eek peti 890 ,722 926,163 

EE Oe CRETE GTS $7,879,415 $7,585,742 
Interest on funded debt..............-........ 2.911.471 2,912,813 
Amortization of debt discount & expense._____ _- 00 ,622 300,653 
rr Oe. ce coebadobbaseude 25,894 25,393 

SE CU ct hws Uicibadedisbciobdbiaidtiad $4,641,427 $4,346,881 
O% preterred dividends...........cccccnccccs 1,188,390 1,188,390 
cdo wa guheeecenkshobdbiiaisinne 3,271,891 2,631,738 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Asse s— $ $ Liabilities— ~ $ 
Fixed capital. _.106,260,616 104,351,411| Funded debt__. 62,288,000 62,311,000 
Stks. of sub. cos. 500 501 | Accts. payable— 

Miscell. stocks General ____. 411,005 436,300 

& bonds. - ..- 310,914 433,470 Affiliated cos-_ 174,266 168,265 
Advs. to sub. & Customers’ dep. 367 ,480 340,331 

jointly owned Interest accrued 271,386 254,567 

Qa 1,258,144 1,257,666) Taxes accrued._. 1,938,933 1,884,586 
Sinking fund & Divs. accr’d on 

special depos. 58,830 45,127 pref. stock... _ 99,032 99,032 
So nstiaemeee 1,295,951 783,296 | Oth. accr’d accts 54,924 49,677 
Municipal serip- 18,297 23,367 | Contrac’l liabil. 149,000 76,000 
Notes & accts. Unadj. credits_- 63,655 80,904 

receivable_.... 3,367,420 3,086,147 | Reserves ______ 12,419,356 10,225,826 
Accts. receiv.— 6% pref. stock 

(affil. cos.) _ . 77,295 70,556 ($100 par)... 19,806,500 19,806,500 
Mat'ls & suppl's’ 1,876,382 1,637 ,603 | x Common stock 17,782,015 17,782,015 
Unamort'd debt ee 5,325,258 5,144,795 

disc. & exp... 6,175,504 6,476,258 
Unadjust. debits 450,958 494,397 

Ps & pike vd 121,150,813 118,659,801 OO 6 ol eed m 121,150,813 118,659,801 





x Represented by 3,556,403 no par shares.—V. 138, p. 4471. 


Chronicle Aug. 8, 1936 
Ohio Bell Telephone Co.—Earnings— 


Per, End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Operecies revenues noses $3,284,850 $2,967,174 $19,203, $17,602,684 
ncollect. oper. revenue 864 9 





5, 204 ’ ’ 
jcaiuneaien..... 1,977°775 1.831600 11,555'637 10,987°837 
Operating tass........ 442°03% '380°766 2°707.808 2'239°997 
“Net oper. income.... $859,176 $753,554 $4,900,872 $4,330,153 
—V. 143, p. 597. | 


Oklahoma Power & Water Co.—ZJ/ncome Statement— 
Per. End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
$286, $ $595 














Totalo .revenues.... $304,835 6,777 ,661 648 
Goer. cape. & taxes_.... 208,113 196,989 431,895 415,816 
Net operating income. $96,722 $89,788 $212,767 $179,832 
Other coeme SE cones 789 429 1,012 591 
Gross income......-.. $97,511 $90.218 $213,778 $180,423 
Int. on funded debt. - -- 61,707 62,687 123 .502 125,375 
Int. on long-term note. - 14,640 15.881 430,184 31,87 
yond ype IE “scare 758 S67 1,510 1,610 
m z. of debt disc’ 
GG cancadaanhne 5,660 5,781 11,321 11,562 
Net inc. before pref. 
Pr caceane ni net $14,743 $4,999 $47 ,259 $10,000 


ee provision has been made for Federal surtax on unaistributed 
rofits 


*Dividends on the outstanding 6% cumulative preferred stock, all of 
which is owned by Middle West Corp., have been omitted entirely since 
March 1, 1933.—V. 142, D. 3865. 


Oregon Short Line RR.— Acquisition, &c.— 

The Interstate Commerce Commission on July 23 approved the uisi- 
tion by the company, and lease by the Union Pacific TR. of the rai d 
properties of the Pacific & Idaho Northern Ry.—V. 142, p. 965. 


Oslo Light Works—Bonds Called— 

White, Weld & Co., fiscal agent of Oslo Light Works (Oslo Lysverker), 
formerly Oslo Gas & Electricity Works, 5% external sinking fund gold bonds 
due March 1, 1963. has drawn for redemption arouse opereiee of the 
sinking fund, $87,000 principal amount of this issue. The bonds so desig- 
nated will become due and 4 bosmeng on Sept. 1, 1936, at 100% and accrued 
interest and should be surrendered for payment on that date at the offices 
of the fiscal agent, in New York.—V. 142, p. 794. 


Otis Steel Co.— Delays Offering— . 

The company has filed an amendment with the Securities and Exchange 
Commission posvponine the proposed offering date of its securities to 
Aug. 21.—V. 143, p. 438. 


Owens-Illinois Glass Co.— Sells Suhsidiary— 
See Pennsylvania Glass Sand Corp., below.—V. 143, p. 438. 


Pacific Tin Corp.—Earnings— 

















Period Ended June 30, 1936— 3 Months 6 Months 
Income from Yukon Gold Co.’s profits. ......_ $181,531 $463 ,803 
DEisceliameows TOO. . . occ cc ccc esnescsec 3,437 6,875 

NN a i i a ci on ee Ketan ne hoe ca ... $184,968 $470,678 

SEEN, ona ccccahesvcbsccadehemmirne 7.273 13 ,96( 
RE LP SR eG I EO 28 ,667 71.888 

Net available to Pacific Tin Corp. stockholders. $149,028 $384,830 
, i IRR as a ig ge phates 3 AR eg. oye = yi $0.71 $1.84 

See also Yukon Gold Co.—YV. 142, p. 307. 

Pacific & Idaho Northern Ry.—Lease— 

See Oregon Short Line RR.—V. 143, p. 121. 

Pacific Mills—Earnings— 

6 Mos. End. June30— 1936 1935 1934 1933 
DGD bind cane $25,222,839 $24,416,777 $21,390,782 $14,888,573 
Net oper. profit after de- 

ducting cost of goods 

TRS iS I = a gc, 1,143,068 167 .326 1,559,110 1,223,715 
Plant depreciation. ~~~. - 589 ,054 634,610 636,991 633 ,447 
Int. amort. of discount 

on term notes...... Cr35,137 Cr39,275 Cr21,431 Cr57,788 
Other charges. - ~~. -~--- 57,792 146,742 53 ,569 170,569 
Flood expense at Law- 

tc. tvtiitWaAneneas ae eepece. ic iviebeeee | +) 60een 

Net profit before taxes $59,438 loss$574,751 $889 ,980 $477 ,486 
Earn. per sh. on 396,123 

shs. capital stock. -—--- $0.15 Nil $2.24 $1.20 


—V. 142, p. 1481. 
Panhandle Producing & Refining Co. (& Subs.)— 














Earnings— 
3 Months 4 Months—————- 

Period Ended June 30— 1936 1936 1935 
Gross oper. income (excl. sales taxes 

and pater comeay transactions)... $882,871 $1,605,461 $1,253,852 
Cost of goods sold_...............- 544,133 »748 755,860 
Direct operating expense. __.....-.-- 180,293 352,134 308,413 
I ae 42,873 84,485 836 
pf EE SSE SY ee a ge 42,502 85,990 81,132 
Re Ra ER i SO GER MR A AE RE 8,718 16,018 10,848 
Amortization of undeveloped leases - - 1,905 2,676 1,858 

Net operating income._.......--- $62,444 $100,407 $11,902 
Non-operating income___......---- 1,190 1,994 3,174 

NRE ES saber Sa EPPS eee pr $63 ,635 $102,402 $15,076 
Deductions from income___._.-.-.--- 13,284 21,621 8,394 

ee $50,350 $80,780 loss$13,318 


Surplus Account June 30, 1936 
I cc i i al a a 
Net income, six months ended June 30, 1936..........-.---. 
Dilecelianeous GGsmstments, Bb... ccccccccccccccccccecceses 


I a ee 
Dividends accumulated on preferred stock........-.......-. 


Braremes DUG: BOOB. 3 oo. cdiicint hbidbddeds dethinkn de $3,385,941 
Note—In addition to taxes shown above, there were paid during six months 
ended June 30, 1936, gasoline taxes of $490,243 and gross production taxes 
of $5,478, which are deducted from sales or included in operating expenses 


$3,410,324 
80,780 
10,801 
$3,318,741 
67,200 

















above. 
Consolidated Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 ™ 
a Property, plant Prov. for pref. stk.$3,595,200 $3,460,800 
and equipment.$1,416,614 $1,393,534|b Common stock. 1,054,872 1,054,872 
OMB wa cwvsccivine 53,57 34,456 | Accts. & notes pay. 746,627 635,554 
Notes & accts.rec. 197,884 168,134| Accr.int.,tax,&c. 160,994 153,777 
Inventories _____ 425,795 328,981) Dep. on sales con- 
Investments __-__- 50,663 47,839 I A a i 13,107 13,708 
Deferred charges. 17,809 7,330| Purchase obligat’n --.-.--- 18,962 
Other assets... ..- 38,020 33,316 | Reserves _....... 15,499 13,260 
+ «ioonew 3,385,942 3,337,343 
BOOMs dali $2,200,357 $2,013,591 eee i i. ke $2,200,357 $2,013,591 





a After depreciation and depletion. 


b Represented by 198,770jno-par 
shares.—V. 142, p. 3183. — 
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Paramount Pictures, Inc.—Contract Settled—Subsidiary 
Merged— 


The company announced on July 30 that it had reached an amicable 
and satisfactory settlement with John E. Otterson, its former President, 
on Mr. Otterson’s contract with the corporation. 

The corporation also announced the authorization of the merger of its 
wholly-owned subsidiary, Paramount Productions, Inc., with the parent 
company and the election of Henry Herzbrun as Vice-President of Para- 
mount Pictures, Inc., and of Frank Meyer and Jacob H. Karp as Assistant 

es. Upon the completion of the merger, as of Aug. 1, all contracts 
with Paramount Productions, Inc., will be assumed by the parent cor- 
poration.—V. 143, p. 767. 


Pecos Valley Power & Light Co.—Annual Report— 

J. R. Jones, President, says in part: 

On Oct. 31, 1934, the company filed a petition for reorganization 
under Section 77-B of the Bankruptcy Act. Reorganization of the 
y wey roy A was accomplished under the direction of the Federal Court 
for the Northern District of Texas at Fort Worth, Tex., and the property 
was returned to the corporation on Nov. 1, 1935. 

The principal changes effected as a result of the reorganization were: 
The maturity date of the company’s 644 % 1st mtge. bonds, in the principal 
amount of $1,500,000 outstanding, was extended to May 1, 1950, and 
the sinking fund provisions of this bond issue were modified by changing 
the requirements from a fixed amount to an amount based on earnings. 
The $1,455,000 7% debentures and 7% notes outstanding were exchanged 
for new income debentures and common stock on the basis of $500 of new 
income debentures and five shares of common stock (no par) for each 
$1,000 of old debentures and notes. 

Practically all of the old securities including bonds, debentures and 














notes have n exchanged. A substantial reduction in the fixed charg*s 
of the company was effected by the reorganization. After the payment of 
aad —— zation expenses the company was left in a satisfactory 
on. 
Earnings for Year Ended Dec, 31, 1935 
10 Mos. 2 Mos. Year 
Ended Ended Ended 
Oct. 31, '35 Dec. 31,°35 Dec. 31,°35 
Electric revenues.................. $250,905 $54,370 $305,275 
Power purchased. ................. 63,301 15,620 921 
it didn wm ould he tebhnneame 27 .999 ,0 35,058 
I i ih ain ee ae 7,325 1,432 8,757 
Provision for retirement reserve... -. 13,970 2,791 16,761 
State, local, &c., taxes............. 9,124 1,085 10,210 
Net earnings from operations.-. ~~ $129,184 $26 ,384 $155,568 
Balance Sheet Dec. 31. 1935 
Assets— Liabtlities— 
Elec. generating, transmission b Common stock.......... $657 ,800 
& distribution property... $2,854,985! Funded debt.............. 2,227,500 
Sinking funds & other special Accounts payable.......... 8,796 
Diahenee chdadeone 8,051 | Accrued interest on ist mtge. 
Debt disc. & exp. applic. to 64% gold bonds, series A 20,487 
lst mtge. bonds.__._._._- 25,074| Miscell. current liabilities. __- 9,125 
Prepaid insurance........_. 2,233 | Retirement reserve____...... 86,634 
Due from W. Texas Utilities Reserve for contingencies. _. 10,000 
h: Gila cosubecoca 29,551] Earned surplus._........... 9,842 
Cash (incl. working fund) _- 54,770 
Deposit for the payment of 
bond interest... ......_._- 1,737 
Accounts receivable___..__- 30,221 
a Materials & supplies.__-_- 23,561 
Ai REEDS es RG le A I iE $3,030,185 5 REE SARE et AE $3,030,185 


a After reserve for obsolescence and unsalabie material of $6,265. 
b Authorized, 7,475 no par shares; issued and outstanding, 7,083,632 
shares, $623,359; reserved in hands of reorganization agent for issuance 
for securities to be exchanged under plan of reorganization, 391,368 shares 
$34 ,440.—-V. 143, p. 282 


(David) Pender Grocery Co.—Com~parative Bal. Sheet— 











Assets— June 27°36 June 29 '35 Liabilities— June 27 '36 June 29 '35 
Cash in banks Notes payable.... $150,000 $250,000 
on hand... $416,375 $359,626) Acc’ts payable and 
xAccts. & no accrued exps... 517,988 474,829 
receivable-_ -_-_-.-. 118,187 145,875| Accrued divs.— 
Mdse. inventories. 1,462,747 1,509,174 Class A stock... 8,164 8,164 
Cash surr. value, Prov. for Fed. and 
life insurance - _. 14,114 26,410; State inc. taxes. 23,389 30,889 
Invest'ts—cost - __ 9,867 9,017 | Self-ins. reserve... 23,143 35,539 
y Capital assets— z Capital stock... 1,517,065 1,517,065 
ES eee 729,270 792,077 | Earned surplus... 702,152 90,445 
ponanes, Cnneneen 150,948 nee a Treasury stock... 40,390 40,390 
etnias asieti 1 
- RRR Gta $2,901,512 $2,966,543} Total _......--. $2,901,512 $2,966,543 





x After reserve of $22,959 in 1936 and $22,701 in 1935. After reserve 
for depreciation of $1,474,634 in 1936 and $1,333,307 in 1935. z Repre- 
sented by 30,207 shares class A stock and 65,070 shares class B stock, both 
of no par value. a Represented by 2,216 shares class A stock at cost. 

The earnings for the six months were published in V. 143, p. 767. 


(J. C.) Penney Co.—£arnings— 














6 Mos. End. June 30— 1936 1935 1934 1933 
a $105,818,363 $92,979,584 $90,022,564 $71,029,692 
Cost and expenses. _-.-.- 96,457,805 85,510,963 82,379,383 67,166,193 
Deprec. & amortiza'n-.-- 455,185 445,428 426 ,904 439,886 
Federal taxes.......... x2,760,037 «1,824,154 1,107,703 561,026 

RRR ET eae ee $6,145,336 $5,199,040 $6,108,574 $2,862,587 
Other income__.______-- 406, 327 .722 448 570 478,72¢ 
Profit of subsidiary - - -- - 132,659 142,924 141,293 107 ,203 

py Ee a $6,684,604 $5,669,685 $6,698,437 $3,448,519 
Preferred dividends....  -—.---- 309,789 309,789 309,789 

6 Be TE TRG $6,684,604 $5,359,896 $6,388,648 $3,138,730 
Earns. per sh.on com.stk. $2.71 $2.17 $2.59 $1.27 


x Includes all taxes. 
Balance Sheet June 30 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Furniture, fixtures, 6% pref. stock... ...... 10,326,300 
land, &C....... 7,836,927 7,758,941 |x Common stock. .23,622,767 23,622,767 
OR A a 9,515,597 16,136,549 | Accts. pay. & accr. 
Merchandise --_. __ 54,825,333 50,608,735; liabilities _..... 13,597,920 9,281,295 
Acc’ts receivable, Fea'l tax reserve... 2,363,578 2,141,330 
advances, &c... 567,679 687,131] Mtges. payable... -..... é 
Deferred charges... 476,511 461,469| Reserve for fire 
Treasury stock... --.-.-... 2,610; losses, &c_. __-_. 1,927,081 1,798,309 
Invest. in sub. co. 5,666,198 3,460,553 | Surplus__......-.. 39,311,420 33,830,643 
Mtge. receivable. -_ 79,749 108,719 
Impts. and lease- 

holds, less amort 1,854,770 1,825,937 

BH cwbiwosed 80,822,765 81,050,644 EE bc died tes 80,822,765 81,050,644 





x Represented by 2,468,984 no par shares.—-V. 143, p. 282. 


Pennsylvania Glass Sand Corp.—Acquisition— 

Wm. J. Woods, President of the company, announced on Aug. 3 that 
negotiations had been concluded with the Owens-Illinois Glass Co. for the 
acquisition of Tavern Rock Sand Co., which had previously been a wholly- 
owned subsidiary of Owens-Illinois Glass Co. 

Properties are located in Missouri, Kentucky ana New Jersey, which will 
substantially widen the markets for Pennsylvania Glass Sand Corp. Penn- 
Sylvania Glass Sand Corp. had not previously been equipped with plants 
in the Kentucky and Missouri areas.—V. 142, p. 3519. 
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Currently selling at about $3 per share 


_ Petroleum Conversion Corporation (Common) 


Additional information on request 


LANCASTER & NORVIN GREENE INC. 


80 BROAD ST., N.Y. 


A. T. & T. Teletype N Y-1-1786 Hanover 2-0077 











Pennsylvania Electric Co. (& Subs.)—Zarnings— 











12 Months Ended June 30— 1936 1935 
Total operating revenues. --.-.-..-...--..-------- $9,780,144 $9,575,776 
Operating expenses, etc... .........------+-----.- 5.608,741 4,631,629 
Provision for retirements. --.-.......-..--------- 329,438 . 
PROVEEOD TOG CRBEBs «<< cece wcce deccdssedbncec- 710,533 603.320 

Operating Income. . . ..on oo nnncccescscon indo oe $3,131,431 $3,572,877 
ORE BROOEERL o 6c bob oo citation citing co cctbehtban ce 51,516 49,124 

Gross income. ... .. ~~ ne cece cncecescesseess $3,182,947 622, 
Interest on mortgage debt------.---.-.-.-.----- 1,819,755 1,816,757 
Interest on convertible notes (retiredin 1935).-... | -.---. 127, 
Interest on unfunded debt. --.-.......-.-.------- 166,850 123.778 
Amortization of debt discount and expense- - - - - - - 57,217 55,3 
Interest charged to construction. —......-..--.--- Cr3,998 Cr4,104 

ee of income. ..... . .----.- 22-250 0------ $1,143,123 $1,503,182 
—vV. 1 , Dp. 4188. 


Pennsylvania RR.—Bonds Offered—Kuhn Loeb & Co. 
on Aug. 6 offered $20,000,000 gen. mtge. 334% bonds, 
series C, at 10114 and int. to date of delivery, to yield 3.67% 
to maturity. The issue has been oversubcribed. 

Dated April 1, 1920; due April 1, . Coupon bondsin $1,000 denom. 
registerable as to principal, and fuily registered bondsin authorized dencnms. 
interchangeable under conditions provided in the mortgage. Interes- 
payable A. and O.1. Bonds are redeemable, at the option of company, 
as a whole but notin part, at any time on 60 days’ notice to andincl. April 1, 
1945 at 105%, thereafter to andincl. April 1, 1955, at 104%, thereafter to 
and incl. April 1, 1960 at 103%, thereafter to and incl. April 1, 1965 at 
102% % and thereafter at 100% plus a premium equal to 4 of 1% for each 
six months between the date of redemption and April 1, 1970,in case 
with accrued interest, all as provided by indenture dated Feb. 1, 1936, 
supplemental = the general mortgage. Girard Trust Co., Philadelphia, 

te trustee. 

ssuance—The sale of the above bonds is subject to the approval of the 
Interstate Commerce Commission. 

Legal Investments—In the opinion of counsel these bonds are legal invest- 
ments for savings banks under the laws of New York and other States. 

Listing—Company has to make application in due course to list 
these bonds on the New York Stock Exchange. 


Data from Letter of M. W. Clement, President, dated Aug. 5 


Bonds—tThe bonds are issued under the general mortgage dated June 1, 
1915, to Girard Trust Co., Philadelphia, and George H. Stuart, 3d (succes- 
sor to William N. Ely), trustees. he general mortgage is in the opinion 
of counsel a lien (subject to $124,696,580 of prior liens which may not be 
renewed or extended, and for the retirement of which, at or before maturity, 
general mortgage bonds are reserved, and to certain equipment trust ob 
tions) on all the lines of railroad and important leaseholds owned by the 
company at the date of oe ee: and upon all appurtenances thereof 
and equipment used therewith whether then owned or thereafter acquired, 
and upon all property thereafter acquired by the use of ony of the general 
mortgage bonds or their proceeds. The Pts neat so covered by the general 
mortgage includes the main line of the Pennsylvania RR., extending from 
Pittsburgh to Philadelphia, Pa., and valuable terminal properties at 
Philadelphia, Pittsburgh and Harrisburg, Pa. The leaseholds so subject 
to the mortgage include the leases of the main lines of the system from 
Philadelphia, Pa., and Camden to Jersey City, N. J., and from Baltimore, 
Md., to Harrisburg, Pa. 

Additional general mortgage bonds may not be issued if, after such issue, 
the amount of general mortgage bonds outstanding, including bonds at the 
time reserved to retire prior debt, would exceed the aggregate par value of 
the then outstanding paid-up capital stock of the company. 

Purpose—The proceeds of the bonds will be used to provide funds for 
future capital and other corporate purposes. 

Capital Stock and Earnings—The company now has outstanding pony 
capital stock of $658,384,800 par value. In no year since 1847 has the 
company failed to pay cash dividends on its outstanding stock. The per- 
centage earned on stock for ihe past 10 years and the dividends charged 
against such years have been as follows: 








926 ta De ee | 1931 a mats 493 
re NRA a ae 53%  # 6%% |1981_....---- 

1° amano 13.65% ae ee 206% 19” 
Re ag 14.69% 7% — |19832- 2222222 2-93 1% 
Riera 17.64% a. i. 399% 2% 
 aReepagere 10.55% a 3 625, 2% 


Other Data—Since March 31, 1936, the company has retired, at maturity 

or otherwise, bonds and equipment trust certificates in the amount of 
50,713,910. ; 

saat company is not indebted to the Reconstruction Finance Corporation 

or to the Railroad Credit Corporation, and has no outstanding bank loans. 

The company has assumed liability under lease and (or) by endorsement 
and (or) otherwise, in respect of the principal of obligations (not included as 
a liability in the balance sheet) of companies in which it is interested and 
which are essential to the operation of its railroad system aggregating 
$632,607 091, of Which $181 ,704,000’are assumed jointly with other railroa 
companies, and of which $89,824,091 are owned by Pennsylvania RR. or 
subsidiary and affiliated companies. 

General Mortgage Bonds—Of the general mortgage bonds, there will be 
outstanding in the hands of the public after the present sale: 

$125,000,000 of series ‘‘A** 444% bonds, due June 1, 1965, 
50,000,000 of series ‘‘B’’5 % bonds, due Dec. 1, 1968, 
60,000,000 of series ‘‘C’’ 334 % bonds, due April 1, 1970, 
50,000,000 of series ‘‘D’'’ 44 % bonds, due April 1, 1981, and 
50,000,000 of series ‘‘E’’ 444% bonds, due July 1, 1984. 

$124,696,580 bonds are reserved to retire a like amount of prior lien bonds 
and the remainder is issuable, under the restrictions stated in the mortgage, 
for the payment, refunding or retirement of general mortgage bonds out- 
standing, for the acquisition of additional property, for additions, better- 
ments and improvements, for equipment or the refunding of equipment 
obligations to the extent of 90% of the cost of such equipment or the prin- 
cipal amount of such obligations, and for the acquisition of other corpora- 
tions’ securities. ' 

Tazxes—Both principal of and interest on the bonds are payablein such 
coin or currency of the United States of America as at the time of payment 
is legal tender for public and private debts, without deduction for any tax, 
assessment or governmental charge (other than Federal income taxes and 
except such portion of such taxes, assessments or other charges of the 
Commonwealth of Pennsylvania as may be in the aggregate in excess of 
five mills per annum on each dollar of the principal of the bonds) which the 
company or its successors or assigns or the trustees under the mortgage 
may be required to pay or retain therefrom under any present or future 
law of the United States of America or of the Commonwealth of Penpsyl- 
vania. 

Sinking Fund—As a sinking fund for bonds of series ‘‘C,’’ the peapony 
will pay to the corporate trustee on April 1, 1937, and on April lin 
year thereafter (but only out of the net income of the company for the 
preceding calendar year, determined in accordance with the regulations of 
the Interstate Commerce Commission, and after deducting any sinking fund 
requirements for such year for the general mortgage bonds, series ‘‘E’’) 
a sum equal to \% of 1% of the maximum principal amount of bonds of 
series ‘‘C’’ outstanding at any one time after Dec. 31, 1935, to be applied 
to the purchase of bonds of series “‘C’’ at not exceeding their principal 
amount (exclusive of accrued interest). If the amount of bonds of series 
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*“‘©"’ tendered at not more than their princi 
exhaust the full amount available for the purchase of bonds as of April 1 in 
any year, the u nded balance in the hands of the corporate trustee 
shall be applied, as the company may from time to time direct in writing 
either to the purchase of such securities issued or guaranteed by the United 
States of America as may be specified in such direction or to the purchase 
of ge mortgage bonds of any series, from the company or otherwise, 
at not exceeding their Retpcipas amount, all as provided in said supple- 
mental indenture dated Feb. 1, 1936. Any sinking funds ter crea 
for the general mortgage bonds of other series may rank _ passu with the 
sinking fund for the bonds of series ‘‘C.'’—V. 143, p. 768. 


Abandonment— 
The Interstate Commerce Commission on July 10 issued a certificate 
tting abandonment by the company of t of its Rainey branch, 


.42 miles, all in Fayette County, Pa.—V. 143, p. 768 

Peoples Drug Stores, Inc.—Sales— 

saan... 5138 oc, $1.ues958 $1.592136 $1.310613 

Wobruary-<22---2----- 1.651.507 1.498.088 1.260.418 1.188.278 

April. ..--.----------- 646.717 1,537.7 1,324,034 1.245.704 
EERE RG Fe 1,695,132 1,561,028 1,336,054 Il, .600 

he cole imine eee 675,602 1,535,173 1,342,468 1,243,098 
ES ee ae 1,732,576 1,547,491 1,317,587 1,299,963 


Peoples Gas Light & Coke Co. (& Subs.)—EHarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Gas sales_-_....-..---- $9,597,023 $8,977,653 $20,433,704 $18,878,983 
Other oper. rev.—net. - - 172,325 191,771 352,475 407,701 





Total earnings... $9,769,348 $9,169,424 $20,786,180 $19,286,685 
urchesed....... 3,507,045 31 1 











° : , ,303, 6,146,828 
Oo lt Rn 2,631,463 3,017,092 5,621,706 6,160,204 
EAGER ROR IERS 379,255 390,922 945,784 736,393 
State, local & other taxes 914,150 595,145 1,865,106 1,194,443 
Federal income taxes... Cr66,366 9 105,471 257 ,164 
Depreciation. ._......-. 832,343 794,500 1,664,583 #1,549,581 
Net earns. from oper. $1,571,457 $1,410,504 $3,280,495 $3,242,069 
Other income... ...._-- 204,236 198,070 396,853 404,977 
Net earnings. ---.-.-.-.. $1,775,694 $1,608,575 $3,677,348 $3,647,047 
Interest on funded debt. 1,011,741 1,086,394 2,099, 2,173,901 
Int. on unfunded debt. - 44,020 39, . 77,053 
Amortization of debt dis- 
count and expense __- 42,759 43,777 77,141 86,359 
Amort. of intangibles of 
subsidiary companies _ 52,319 52,319 104,638 104,638 
assigned to minor- 
ity interests__...___- Cr2,926 Cr3,651 Cr2,668 Cr2,104 
Net income________. $627 ,780 $389,871 $1,309,977 $1,207,198 
Shares in hands of public 664,421 675,774 664,421 675,774 
Earnings per share__-_-. $0.94 $0.58 $1.97 


Earnings for 12 Months Ended June 30 











1936 1935 
EIS Sig OAS SS TIO Re gia FARES SEL. SEO": $37,735,839 $35,217,157 
Other operating revenues—net_____...___._---- 754,216 780,844 
FIRE IE EIEN ANGE $38,490,055 $35,998,001 
a ,455,209 11,185,245 
Oo GRA Ma to i iii ae ale mi Names See tS a 11,381,711 12,052,511 
EE SS Re Ea a a RS oR PRIS BE 7 1,774,143 1,448,167 

State, local and other taxes___.__.____________-- 3,366,518  2,294,9 
SR i RS Ee i I ag ,520 287 ,0O1 
SR a a ERE a AN a i 3,289,479 3,049,507 
Net earnings from operation______.___.__--_-- $5,154,474 $5,680,617 
REEL RARE A a RS lea, ae RNA Arp 816,563 911,339 
SEES Sea IES gs Se a me aL eI Ry $5,971,036 $6,591,956 
Datenees any Gemeee Gans. ... « -ooccoceccccceeccea ,276,750 4,344,266 
Interest on unfunded debt_____.._____._______- 778 ,5038 
Amortization of debt discount and expense-__-_-_--- ,590 191,803 
Amortization of intangibles of subsidiaries__-—-_--- 209 ,277 209 ,277 
Losses assigned to minority interests___._.____-- Cr16,127 Cr4,681 





TITERS I IS Lig cea PRD REET. $1,173,769 $1,715,753 
Shares in the hands of the public_____________-_. 664,421 675,774 
ERM ERE ELE TES EGE 4 $1.77 $2.54 


—vV. 142, Dp. 4351. 


Pepperell Mfg. Co.— Doubles Dividend— 
The directors have declared a semi-annual dividend of $3 per share on 


the capital stock, $100, payable Aug. 15 to holders of record Aug. 5. 
This compares with $1.50 paid on Feb. 15 last, and on Aug. 15, 1935; $3 
per share in each of the three pr ng six months’ periods; $3.20 per share 


on Aug. 15, 1933 and quarterly dividends of $1 per share paid up to and 
including May 16, 1932.—V. 142, p. 966. 


Philadelphia Baltimore & Washington RR.—Acquisi- 
tion, &c.— 

The Interstate Commerce Commission on July 20 issued a certificat 
authorizing the acquisition by the company of a line of railroad formerly a 
branch line of the Washington Baltimore & Annapolis Electric Ry., an 
interurban electric railroad, extending from a connection with the main 
line of the P. B. & W. at Odenton easterly to Academy Junction, approxi- 
mately 4,000 feet, and thence southerly to a point 1,000 feet south of the 
south leg of the wye leading to the track layout of the Southern Maryland 
Agricultural Association, owner of the so-called Bowie race track located 
at that point, aggregating approximately 6.4 miles, all in Anne Arundel and 
Prince Georges counties, Md. 

The lease of the line of railroad by the Pennsylvania RR., lessee was also 
approved and authorized.—V. 141, p. 1941. 


Pierce Governor Co.—Dividends Resumed— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Aug. 25 to holders of record Aug. 15. This will be the 
first dividend paid since July 1, 1930, when a payment of 3714 cents per 
share was made.—V. 143, p. 599. 


Pine Products Chemicals, Inc.—Registers with SEC— 


See list given on first page of this department. 


Pinellas Water Co.—Earnings— 











6 Months Ended June 30— 1936 1935 
Operating revenue—water.............._____-_- $133,854 $134,327 
ES ARAGON eB eID 34,488 25,591 

Ra RHR A ERS TTR RE SP Heel REN Al Gee A Ne P Ss 
Taxes (other than Federal income tax)________-_- 12,250 11,750 

Net oper. rev. before prov. for depreciation- -_- $86 237 $96 ,596 
ie RI eT A AIR a aI SS AEN 1,016 593 

RE ng ee a RI EP a $87 .253 $97,189 
Provision for depreciation. ..............-....-.-. 9,000 9,000 

$78,253 $88,189 


Balance available for fixed charges____.______- 
—V. 140, p. 1497. 


Pioneer & Fayette RR.—RFC Loan Extended— 


The Interstate Commerce Commission on July 30 approved the extension 
for a period of not to exceed six months of the time of payment of $2,000 
of the loan to the company by the Reconstruction Finance Corporation, 
maturing July 31, 1936 in the amount of $3,000.—V. 142, p. 4189. 


Pointer Brewing Co.—Registers with SEC— 
See list given on first page of this department. 





Chronicle Aug. 8, 1936 
Pittsburgh & West Virginia Ry.—Larnings.— 

J 1936 1935 1934 1933 
Geass rem railway ----- $317.576 243 ,999 52,094 $270,445 
Net from railway. ----- 101,580 69,870 72,607 118,124 
Net after rents._._._-- 98.951 78,474 76,914 134,936 

From Jan. 1— 

ross from railway - - --- 1 ety ‘4s3 1 ans : etter 1 a eD at 
io, aur Gena 481.856 506.947 356, 


663 ,173 356,767 


—V. 143, p. 121. 
Ponce Electric Co.—LEarnings— 








Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gress nteines......-- $26,238. $24,373 9,304 
Oo (Neal ett 13,093 12,689 182,233 208 ,693 
Maintenance as theiien dbdysenen ae 7 ; »22 20,629 
a el cases 2,895 2,602 32,106 26,835 
Interest charges....--. ------ 131 219 1,872 

Balance _... Be mrss : $8,545 $7,428 $97,125 91.274 

tirement reserve........--- f 000 
rT dividend requrements.....c2...... 2. 25/165 25/420 
Balance for common dividends and surplus. - -~-. $41,960 $853 


—vV. 143, Dp. 283. 

Post Office Square Co. (Mass.)— Files U naer ioe 

The company, a Massachusetts tion (0 ng the antic 
National Bank Building) located at 10 Post Office Square, Boston, has 
filed a petition of debtor in the Federal Court, Boston, in which it seeks 
to reorganize under Section 77-B. Corporation asks that it be temporarily 
continued in Cre ad its estate; also that it be authorized to continue 

he operation of its business. 
. Ths basanes sheet as of June 30 shows current assets of $169,836 (cash 
amounting to $134,348) and current liabilities of $860,807. 

A plan of reo tion also filed in general provides for gi the 
bondholders 16 shares of new ($50 par) common stock in place of each 
$1,000 bond and giving one share of such stock in place of each 10 shares 
of preferred stock now outstan . On this basis the bondholders would 
receive about 90% of the equity stock and the preferred s olders the 
balance. The plan does not contemplate making any changes with reference 
to the Ist mtge. which was recently extended to July 1, 1941, or in any 
way affecting outstanding leases or current creditors.—V. 133, p. 3799. 

Procter & Gamble Co. (& Subs.)—Larnings— 

Years Ended June 30— 1936 1935 1934 
te... .seseeupensenteneal $179,748,057$156,800 ,054$116,593,143 
Discounts, allowances & returned gds. 9,386,893 8, 551 8,130,382 

116,376,034 95,468,231 








Oans G5 BEGGS GENE < « og cncccccaneecceé 63, ,806 
Expenses exclusive of depreciation... 31,030,890 27,059,850 25,795,840 
TR... oanacsccdgmanasnemnn 3,264,199 3,268,309 3,085,303 
Equipment, inventory adjustment & 

equipment scrapped. -.....--.--.--- 219,062 546 ,003 148,187 

Profit from operation._.........- $19,470,978 $21,810,110 $16,128,625 
git lg te Te OS ae cee 3 167,123 429,030 571,094 

eet SOG. x a waite $19,638,101 $22,239,140 $16,699,719 
i a et Seen in Zien, ce 191,723 
Federal income tax... ..........-.... 2.796.483 3,115,425 2,137,930 
Minority stockholders int. in earnings 

Se. Ge wcocchasesonuh 3,250 3,391 3,250 





OS eer rere $16,838,368 $19,120,324 $14,366,817 














FE SSR « 50,317,485 47,370,013 43,662,082 
Adjustment sepaoae ee Sass ae 221,710 191,543 
Res. for matl. & prods. price equal... Dr700,000 Dr4,000,000 -_.... 
Reversal of reserve for investment. -. 71,425 50,429 213,119 
te Rt Ucandcucnbuccbsbduu $66,527,277 $62,762,477 $58,433,561 
POE GP. wacnocecenseesce 1,027,585 1,027,585 1,025,349 
Common dividends (cash).......-.-- 11,068,729 10,752,453 9,484,277 
Goodwill write down to $1 ....---.--- 13,124 664.954 127,872 
Premium paid onredemptionofdeb..  $$$-.---~ = ------ 0 
Adjusts. applic. to prior years_... ~~ RE ew een rearaes: Pace 
Balance close of period. .........-. $54,404,882 $50,317,485 $47,370,013 
Earns. per share on 6,325,087 (no par 
shares common stock...........-- $2.39 $2.23 $2.11 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cash & short- Accts. payable, 
time deposits. 6,236,356 5,728,511 accrd. wages, 
U.8. Govt. secs. 13,970,294 3,185,752] &c_....------ 4,604,338 3,900,740 
Other Govt. secs 89,447 1.388,844] Accrued taxes... 4,650,549 4,463,466 
Munic. securs.. 2,002,277 2,222,554) Insur.reserves.. 1,637,441 1,497,056 
Other securities. 1,337,812 305,110] General res. for 
Debtors & notes contingencies. 1,000,000 1,000,000 
rec., less res_._ 11,283,768 13,448,312] Matl. & products 
Stocks of mdse. price equal.res 4,700,000 4,000,000 
& matis., at Exchange differ- 
the lower of ence upon con- 
cost or market 42,793,977 44,629,715] version of ac- 
Loans to empls., counts of for- 
less reserve: eign subs. .-- 410,388 377,245 
For stock ac- Min. stkhdrs’int. 
quis., sec’d_ 546,802 1,397,529] in sub. cos_--. 65,126 66,447 
Other secured 691,234 60,150|8% pref. stock 
Loans’ against (par $100)... 2,250,000 2,250,000 
mtges., other 5% pref. stock 
loans, defd. re- (par $100)... 17,156,900 17,156,900 
ceivs.,&c.,less b Common stock 25,640,000 25,640,000 
reserve..__.. 1,350,409 927,066!c Treasury stk.. D7r544,852 Dr544,852 
Special deposits. 262,502 236,123| Paid-in surplus. 16,928,746 16,928,746 
a Land, bidgs., Earned surplus. 54,404,882 50,317,485 
machry.,plant 
& equip., at 
ES 50,488,927 51,805,870 
Goodwill, pats., 
licenses, &¢_ 1 1 
Defd. charges._. 1,149,709 817,694 
RS 132,903,520 127,053,235| Total......- 132,903,520 127,053,235 





a After reserve for depreciation of $38,004,058 in 1936 and $38,486,317 
in 1935. _b Represented by 7,500,000 shares common stock no par. c Rep- 
resented by 2,052 shares of 5% pref. stock and 84,913 shares of common 
stock of $4 each stated value.—V. 143, p. 441. 


Public Service Co. of New Hampshire—Registers with 


SEC— 


See list given on first page of this department. 
The company has filed an amendment with the Securities and Exchange 
a postponing the proposed offering date of its securities to 


Bonds Awarded— 

Halsey, Stuart & Co., Inc. has been awarded $1,000,000 3%% first 
mortgage bonds, due Aug. 1, 1961, on their bid of 103.37. Reoffering of 
the bonds to the — is scheduled upon completion of the registration 
statement.—V. 143, p. 769. 


Public Service Co. of Oklahoma—Admiited to Listing 
and Registration 

The New York Curb Exchange has admitted the lst mtge. bonds, series 
A, 4%, due Feb. 1, 1966, to listing and registration.—V. 143, p. 769. 


Purity Bakeries Corp.—10-Cent Dividend— 
The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 15. 














Financial 


lar quarterly 
une 1, 1932 to 


Volume 143 


A like payment was made on June 1 last and prior to then 
dividends of 25 cents Pe share had been distributed from 
and including March 2, 1936.—V. 142, p. 3361. 


Public Service Co. of Nor. Ill. (& Subs.)—Zarnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Electric, gas, heat and 
$7,753,472 $17,594,219 $16,073,972 


water revenues... __-_ $8 371,357 
Charges to other utility 
(x) 689,283 697 ,077 1,352,630 1,394,130 
49 785,546 686 ,273 


companies (x)... __ 
434,391 349,501 
Total gross earnings... $9,495,031 $8.800,051 $19,733 296 $18,154,376 














Chronicle 





Power purchased... ____ 898,795 908 ,727 ‘ ° 813, 
as purchased._______ 902,25 805,208 2,033,169 1,736,808 
O tn iy adap hits tetas eee 2,967,521 2,551,700 5,932,719 5,100,959 
aintenance__________ 527,440 398,123 1,064,399 769, 
State 3% pub. util. tax_ ee || (ll ae 
Other State & local taxes 510,384 401,325 976,414 786,769 
Fed. 3% tax on electr’ty 105,660 101,104 217,644 209 ,095 
Federal income tax... _ 206 ,652 39,763 521,552 341,103 
Other Federal taxes. __. 48,737 22,779 96,918 , 
Approp. for deprecia'n. 1,000,000 1,007,690 2,000,000 2,014,593 
Net earns. from oper. $2,174,828 $2,463,630 $4,735,882 $5,323,626 
Other income_- .-.._- ~~~ 87,900 39,147 213,724 81,133 
Net earnings... ~~ $2,262,729 $2,502,778 $4,949,606 $5,404,759 
Interest on funded debt. 1,419,671 1,583,267 2,842,050 3,197,133 
Int. on unfund. dt. (net) 6,980 18,217 28,608 ,666 
Amort. of dt. dis. & exp_ 115,940 208 556 267,170 392,794 
Net income________. $720,136 $692,736 $1,811,776 $1,777,164 
Div. req. on pref. stock 255 387 255,841 510,775 511,683 
Amount available for 
common stock..... $464,748 $436,895 $1,301,001 $1,265,481 
Shs. of com. stock outst’g 624,919 625,988 624,919 988 


Earn.per sh.on com.stk_ $0.74 $0.70 $2.08 $2.02 
x In equalization of generating capacity among such companies. 


Earnings for 12 Months Ended June 30 


1936 1935 
Electric, gas, heat and water revenues___________ $33 816,236 $31,161,082 
Charges to other utility companies in equalization 














of generating capacity among such companies.. 2,701,945 2,788,212 
Other operating revenues—net__..._.........___. 1,410,862 1,349,905 
Te a $37 .929,044 $35,299,199 
I a kee 3, ‘ 3,669 657 
a 3,720,787 3,231,792 
Oo I a i i i 11,411,729 10,538,753 
REE RE TE AE IIE I a I a gE TN Ae 1.947,268 1,573,519 
State 3% public utility tax......__._........... > ee 
SS Se ,760,641 1,356,024 
Federal 3% tax on electricity..._.__._____.________ 433 ,423 413,525 
SEED TG LE I 805,883 545,60 
a i 155,251 110,442 
Appropriation for depreciation._____._.._.._._..____._ 4,007,419 3,781,146 
Net earnings from operations._____._..._.._._____._ $9,389,670 $10,078,736 
al ia a iit i en a 349,288 123 ,455 
Ne nn aiid bik a ee A 8 $9,738,958 $10,202,192 
NETTIE ELLIE FA 5,771,460 6,448,592 
Interest on unfunded debt—net_____.__._.________.| 74,587 105,021 
Amortization of debt discount and expense__-_-_-___ 501,940 775,540 
PND own tind ono oth Adeonnctetbance ens $3,390,969 $2,873,038 
Dividend requirements on pref. stock__.._______- 1,022,156 1,023 ,366 





Amount available for common stock.__________ $2,368,813 
Shares of common stock outstanding_...._______- 624,91 
Earnings per share on common stock._.__.________ 

—V. 142, p. 4352. 


Queens Borough Gas & Electric Co.— Earnings— 


Per. End. June 30— 1936—6 Mos .—1935 1936—12 Mos.—1935 
Gross revs. (all sources). $2,423,171 $2,334,136 $5,265,584 $5,079,287 
Total exps. (incl. retire- 


$1,849,672 
625,988 





ment exp.) & all taxes 1,860,735 1,753,245 3,658,077 3,579,646 
Total fixed charges _ - _ _- 481,244 496,789 955,246 1,004,843 
Net income. _---.. -- $81,191 $84,101 $652 ,260 $494,796 


—vV. 143, p. 769. 


Railway Express Agency, Inc.—Earnings— 


Per. End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Revenues & income. hte x at $12,906,475 $62,390,883 $57,385,257 


Operating expenses _____ 7,741, 7,352,156 36,934,559 34,361,360 
Express taxes________._ 391,944 132,810 1,542,241 648 ,694 
Int. & disc. on fund. debt 132,742 145,786 674,903 727 ,857 
Other deductions. ____- 1,180 925 12,394 11,703 





Rail transp. rev. (pay- 
ments to rail & oth. 
carriers, exp. privi- 
LS, ata a ibara ik < $6,004,718 $5,274,798 $23,226,786 $21,635,643 
—V. 143, p. 122. 


Radio Corp. of America— Sued by Philco— 

_ Suit to enjoin and restrain this company from using alleged unfair and 
illegal business practices was filed in New York Supreme Court by the 
Philco Radio & Television Corp. of Philadelphia. 

The complaint, although asking no specific amount, demands sub- 
Stantial damages. The amount is left to the discretion of the court. 

Philco asks that the defendant be restrained from continuing to obtain 
confidential information, data and documents from employees of the 
plaintiff. A surrender of information and data already obtained is also 
sought. The plaintiff demands the names of all persons acting for the 
defendant corporation. 

The defendants are Radio Corp. of America, RCA Manufacturing Co., 
John 8. Harley, Inc., Charles A. Hahne and Laurence Kestler Jr. 


Consolidated Statement of Income and Surplus for Stated Periods 


Period End. Jtine 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Gross income from oper.$21,682,214 $18,742,979 $43,942,526 $39,663,321 
Other income.._____-_- 157 ,566 419,919 439,574 765,366 


Total gross income- --$21,839,781 $19,162,898 $44,382,100 $40,428,687 
Cost of sales, gen. oper., 

















develop., selling and 

administrative exps.. 20,204,753 17,302,820 40,353,404 35,657,934 
SE I 80,816 128,10 134,771 256,599 
Depreciation... _..___- 758,123 661,112 1,488,545 1,414,668 
Amortization of patents 150,000 150,000 300,000 300,000 
Prov. for Federal income 

Cs ok es 169,000 249,750 341,600 510,350 

| FEE See $477 ,O88 $671,111 $1,763,779 $2,289,135 
Surplus at beginning of 

SNES octbseuscca ws 13,256,642 10,185,638 12,401,099 13,518,354 

‘Total surplus_ ---_ ~~~ - $13,733,731 $10,856,749 $14,164,879 $15,807,490 
wath y=" ed 7% 431,143 431,116 862 ,2 

‘*A”’ preferr AOE 31,14: : 2,291 5,381, 

$3.50 conv. Ist pref... 805.241 _.___- 05,241 vidaonsd 








Surplus at June 30-_-_$12,497,346 $10,425,632 $12,497,346 $10,425,622 


The net profit of $477,088 for the quarter ended June 30, 1936, giving 
effect to shares to be outstanding under the recapitalization plan is equiva- 
lent to 52 cents a share on the new 920,276 (no par) shares of $3.50 cum. 
convertible first preferred. This compares with net profit in the June 


935 


goerter of 1935 of $671,111, equal to 73 cents a share on 920,276 shares of 
.50 first preferred now ie me 
For the six months ended June 30, the net profit of $1,763,779 is equal 
after six months dividend requirements on the new preferred to one cent a 
share on the common, against $2,289,136 or five cents a share on the 
— based on present capitalization, in the first half of 1935.—V. 143, 


p 
R. C. A. Communications, Inc.—Earnings— 











Period End. June 30— 1936—Month—1935 1936—6 Months—1935 
Teleg.& cableoper.revs. $361,466 ae HH, $2,192,025 $2,010,843 
Teleg.& cableoper.exps. 338,214 300, 2,014,909 1,869,628 
Other oper. revs.—Def. 4,384 5,099 35,261 28,177 
Uncoll. . revenues. _ 1,000 1,000 6,000 6,000 
Taxes able to oper. 15,624 11,282 97 330 67 871 

Oper. income________ 2,244 def$440 $38,525 $39,166 
Non-operating income. _ $3404 46,918 257 ,143 265 647 

Gross income. _______ ,648 $46,478 $295 668 $304,813 
Deductiogs........... oO 22 36,224 195,380 217 665 

Net income_________ $14,926 $10,255 $100,288 $87,148 
—V. 143, p. 285. 

Realty Foundation, Inc.—Distribution— 


The holders of the teed partici ng 6% gold bonds, series B, C, 
E, are notif that a second ti 


D and stribution @ being effected 0 the 
office of the Continental Bank & Trust Co., 30 Broad St., N. Y. City, 
to the several amounts listed per each $500 face amount bond: 
a) To bondholders who have not received 6% dividend on policyholders 
cl from liquidation of General Surety Co., nor first dividend of 44% 
from the | oy funds from liquidation of General Surety Co., nor 
dividend from Trust Co., trustee in bankrupt? for ty 
tion, Inc., series B, $48; series C, $55.81; series D, .64; series E, $57.20. 
b) To bondholders who have not received 6% dividend on po ders 
cla from liquidation of General Surety Co., nor first dividend of 44% 
from the genera] funds from liquidation of General Surety Co., but have 
received the final dividend from Irving Trust Co., trustee in 
a maney Foundation, Inc., series C, $51.51; series D, $49.67; series E, 


76. 

(c) To bondholders who have not received final dividend from Irving 

t Co., trustee in bankruptcy for Realty Foundation, Inc., but have 
Soret 0. and fs avidand oF tir tan the poeta funda fom qua 
y VO., t end 0 rom e ge A 

tion of General Surety Co., series B, $3.93; series C, $6.80; series D, $4.16; 
series E, $6.69. : 
(d) To bondholders who have received 6% dividend on policyholders 
claims from liquidation of General Surety Co., and first dividend of 44% 
from the — funds from liquidation of General Surety Co., and final 
dividend from Irving Trust Co., trustee in bankruptcy for Realty Founda- 
tion, Inc., series B, $0.88; series C, $3.87; series $1.03; series E, $3.38. 
Samoa meay be reccived by ppssensntian $¢ abe Oeed veri U, tea. 
and su uent coupons attached: es B, Feb. 1, ; , i, 
1933; series D, May 1, 1933; series E, Feb. 1, 1933.—V. 141, p. 4023. 


Regal Textile Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 122. 


Reliable Stores Corp.— Preferred Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. first preferred stock, par $100, payable 
ing a 5g Bees nae as tid Bathe Tos and Mare 0 lone of $1 
en ' are was paid on , an . 

on Jan. 2, 1935, and one of $7 shore in 1934. Previously regular 
quarterly dividends of $1.75 a s had been paid each quarter up to 
and including July 1, 1932.—V. 143, p. 769. 


Rochester & Lake Ontario Water 
Income Account— 





Service Corp.— 








Year Ended June 30— 1936 1935 
OmeretlOe SUIGRRES. do ona 404. bsernsccosetoedvn $509 ,906 $522,016 
Total operating expemecs......-.-.---.--------- 277 306 257 ,365 

SE 4 neicckuedebenoetinaaeee wes $232,601 $264,651 
te NS FRAT BS ee mace SP ee 197 383 

Gross corporate income... ___.-.-------------- $232,799 $265,034 
Ingerest G6) ees GOs. .... « oa on eon cnceeeussese 113,454 116, 
nd weeks @ 5 
Amortization of debt discount and expense - - - - - - - 29,127 29,302 
Interest charged to construction... ------------ Cr3 Cr700 
Provision for retirements and replacements - - - - .- - 25,420 25,420 
Provision for Federal income tax.. ~~. --------- + ace I aa 


Prov. forint. on Federalinc. tax of prior years. - 





ee cdi tdbtdbidmachthdbownoneee 
—V. 142, p. 3186. 


Rockford Electric Co.—Bonds Called— | 

A total of $11,000 Ist & ref. mtge. 5% 30-year gold bonas, due March 1, 
1939, has been called for redemption on Sept. 1 at 105 and interest. Pay- 
ment will be made at the Guaranty Trust Co., New York City.—-V. 14l, 


p. 934. 
Russell Mfg. Co.—LEarnings— 
Earnings for Year Ended Nov. 30, 1935 
Net income after all charges but before depreciation and pro- 























vision for inventory variations and obsolescence... ......-..- $22,017 
Provision for inventory variations and obsolescence. ~~... ..-.-.- ,067 
Denrediation.. .. ccc ccc cccen ec cceescceucscocccnecencse 135, 

Tee... cn ch cdudbacseoonet cos dddbbabanbdnndibeimibeena $186,435 

Consolidated Balance Sheet Nov. 30 

Assets— Liabilities— 

Cash in banks and on hand... $105,909 | Notes payable, banks-_--_--.--- $411,750 

Notes, drafts & accts. receiv... x432,831 | Accounts payable. trade- ----- 132,444 

Cash surrender value of life Accrued property taxes... --- 5,072 
insurance policy ........-.-- 79,967| Accrued U. 8S. & Canad 

i i itn im miiinmnts 818,522 capital stock taxes.._...- 1,765 

Investment in affil. co., atcost 100,000} Accrued payrolls, commissions, 

WRG OE i. od cosiinnen y1,590,345 TIRED edie trp it cars ae 9,985 

Prepaid insurance, interest, &c 20,500 | Capital stock (par $100) __.--- 2,000,000 

Good-will and patents -__.....-. DPT cata nne o« se diinadeee ,060 
| ROE GR on SPR Po aa 8 8 of Rh, epee noe eA $3,151,077 

x After allowance for possible losses on accounts, notes and drafts of 
$119,252. y After allowance for depreciation of $1,525,824.—V. 138, 
Dp. 3288. ‘ 

San Jose Water Works—/ncome Accounit— 

6 Months Ended June 30— 1936 1935 
Operating revenue—water--_---.---.------------ $322,454 $312,096 
Pete) Se BO. |. nc cdoiikdccabtimrrhancne 128,908 120,001 

Wes Guanantine Tevenee..... ..cccc cd cbises Seve. $193 ,546 $192,095 
Oe Se Bia ode nk a heck wba catliwawade 651 603 

Ts io on ods oh teh tes ithe eid ine eh tk oh tie mele een oh $194,197 $192,699 
Provision for depreciation ..................-..-- 43,575 41,098 
EmOOPOe Ges Te Ge. an Sebi decoreddecedua ‘ 49,500 49,920 
Interest on unfunded debt_______-_- ea ee ree 299 463 
Amortization of debt discount and expense_ - -- - - - 2,990 3,051 
Provision for Federal income tax (est.)___...----- 14,675 11,861 

Net income available for dividends______.----- $83,158 $86 306 


—V. 143, p. 770. 
St. John Gold & Copper Co.— Registers with SEC— 


See list given on first page of this department. 











936 Financial 
es <a seaniaae Francisco & Texas Ry.—Larnings.— 
1936 1935 1934 1933 

atte from railway. .... $126,713 »701 $81, $96 ,920 
Net from railway... ; 0,602 def8 ,991 11,655 
Net ote — b 8b Sse def32 ,029 aoreo. 137 def38,461 def21,.639 

From Jan. 1— 
Gross from railway... ..-. 587 ,357 453 ,787 462,598 477 ,929 
Net from aw as oe def80,223 def114,510 def62,769 def36. 186 
Net ree. PORTE s sk cds eu 305,587 def280,947 def241 ‘839 def221 251 


elliskinads & Atlanta Ry.—Withdraws Loan Request— 
The company has withdrawn its request made June 9 to the ot hear AE: 
Commission for a loan of $1,500,000 from the Reconstruction 

Finance Corporation.—V. 142, p. 4037. 


Savannah Electric & Power Co.—-Accumulated Div.— 


The directors have declared a dividend of $1.50 per aes aoa - 
accumulations on the 6% cum. pref. stock, par $100, bie Oct. 

holders of record Sept. 15. rr) like payment was made Ry ers. / 1, last Sind 
co with $4.50 paid on A ion nme > 52.50 G8 2, last and $3 d 
on 1, 1935 and on Oct. on i-annual “divid of 




















$3 share had been oD ecibuted ay to ag &>. , 1933. 
eoreye after the payment of the saad vided will amount 
to $1.50 per share. 

Per. End. June 30— 1936—Month—1935 936—12 Mos.—1935 
Gross earnings......... $158,670 $149,964 $1 The $1,804,017 

i err 61,130 58,569 "721,075 $83 °3 

aintenance.......... 10,618 8,784 115,489 06,5 

il ttial Naas Catia, Ia teemeseh 16,969 16,644 ‘916 ,099 
Interest & amortization. 31,466 32,822 ‘907 396,660 
ya See gen $38,485 $33,144 $436,579 $409,321 
Ppeecpratons for retirement reserve. .........- ,000 150,000 
ture dividend requirements... ..........- 149,114 149,114 
dividend requirements............... 60,000 60,000 

Balance for common dividends and surplus... $52,464 | $50,206 
—V. 143, p. 286. 

Sedalia Water Co.—IJ/ncome Account— 

6 Months Ended June 30— 1936 5 
Operating revenue, water._................-.-. $78,534 $76,275 
CP oe Lc budetcadcoudebebud 32.759 31,7 

Bes Operating revemues..........<-ccncccdccus $45,774 $44,518 
Se ET SD ed ude 1 

Fe et ek ee euwbwaied 5,884 $44, 
Provision for depreciation___..............-.--- ae tts F riety 
Interest on funded debt._....._._____.__._-__-_- 25,740 25,740 
Amortization of debt and preferred stock discount 

Ne ee ee malian 433 433 
Provision for Federal] income tax (est.).__._.___- 1,834 1,031 
I oe ei Cc btnibdicdh « caudbus $11.000 $11,102 


=e . 131. D. "1896. 


Soss Manufacturing Co.—Regisiers with SEC— 
See list given on first page of this aeparcment.—V. 143, p. 771. 


Socony-Vacuum Oil Co., Inc.—Dividend Increased— 
The directors on Aug. 4 declared a dividend of 25 cents per share on the 
capital stock, par 3 ome +> 15 to holders of record Aug. 19. 
This compares with 20 cents paid on March 16, last and 15 cents on Sept. 16 
and March 15, 1935. During 1934 four quarterly dividends of 15 cents 
share were distributed. For complete dividend record see June 12 
~~ 13.2 ia al Number’’ of cRatlway & Industrial Compendium.’’ 
om p 


Sonotone Corp.—5-Cent Dividend— 

The directors have declared a dividend of 5 cents per share on the common 
stock, par $1, payable Oct. 15 to holders of record Oct. 1. An initial pay- 
ment of like amount was made on April 15, last.—V. 142, D. . 


Southington (Conn.) Hardware Co.—Resumes Divs.— 

The company paid a dividend of 12% cents per share on the capital 
stock, par $25, on Aug. 1. This was the first na made since Nov. 1, 
1935 when a regular quarterly dividend of 25 cents per share was dis- 
tributed. The 25-cent rate had been paid each quarter since and including 











Nov. 1, 1932.—V. 142. p. 1135. 

South Bay Consolidated Water Co., Inc.—IJncome Acct. 
Year Ended June 30— 936 935 
ee sdb aemieas $464,023 $471,939 
en  .  abemebuonsebes 151,75 158,798 
alk, del 7,2 16,913 
Other regulatory commission expense________._ _- 2,853 7,281 
General exps. transferred to construction. ____-_-—_- Cr5.631 Cr7 ,940 
Provision for uncollectible accounts____________- 8.400 7,415 
ee I 5s Bika, uc odbic te asada es ihn, exiled ike ait 41,257 23 355 
Bees Bees BOON. 6 86 6s ood Ce bie chRceded 51,079 45,335 

ER Spite: EO PA ie SRR SS | RCS IF 2,311 2,326 

Ra dad ince Bhs Cad oun cHkSO bw ean eeu 1,999 1,194 

SERS CREE NATE DO LENE ERAN ST Nt $202,786 $217,260 
COR EE oo com eek oc ohkia obi vb ceo hank 3 534 

Gross corporate income. ............-..-..--.- $203 ,127 $217,795 
Interest on funded debt... ec eee eee e 158.105 158,105 
Interest, parent and affil. companies___________- 36,816 26,133 
Miscellaneous interest..._..................... 1,035 6,07 
Amortization or debt discount and expense__---_-_- 12,175 12,175 
Anterest charged to construction_______________- Cr171 ril 
Provision for retirements and replacements - - -- - - - 20,750 18,750 
Provision for interest on Federal income tax of 

i croc woke hawk Bb reo ed bbe wien 162 135 

RRC ae gear ae BTC) A eee $25,747 $3 ,469 


—V. "42. p. 3189. 


South Carolina Power Co.—EZarnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Per. End. June 30— 1936—Month—1935 - 1936—12 Mos.—1935 
Gross revenue._____.._- $230,089 $218,064 3° 743,816 $2,633,191 
Oper. exps. & taxes... 133,144 17,988 1,578,825 1.498.708 
Prov. for retire. reserve - 18,000 13,000 ¥ 156,000 
Int. & other fixed chgs_- 53,123 53, ‘486 647,821 646,831 
Divs. on pref. stock. __. 14,286 14,286 171,438 171,438 

SRS A Sages ee $11,534 $19,302 $131,730 $160,213 


Bal 
o—V. 143, p. 444. 


Southern Indiana Gas & Electric Co.—Earnings— 
[A Subsidiary of Commonwealth & Beate Corp.] 
Per. End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue... ....-.-. $276,897 $246,800 $3. 423,569 $2,998,866 
Oper. exps. & taxes----- 157,978 136,55 1,980,565 1 696,392 


— pat 





Prov. for retire. reserve. 23,141 23,14 277.700 00 
Int. & other fixed chgs- - 26.615 27 215 311,689 321,280 
Divs. on pref. stock. --- 45,206 45,206 542,476 542,447 

EERE Se $23 955 $14,685 $311,138 $161,045 
—vV. 143, p. 445. 

Southern Ry.—Larnings— 

—Fourth Week of July— ——Jan. 1 to July 31— 

Period— 936 935 

Gross earnings........- $3,700,480 $3,245,690 $70,655,266 $60,393,446 


—V. 143, D. 772. 





Aug, 8, 1936 
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Southwest Consolidated Gas Utilities Co.—Dividend 


Again Increased— 
The directors have declared a dividend of 75 gy per mere Fyn the 


mmon stock, bl 1 0, ~~ iy of h 
oe with. 50 oie | ~) “on Ju , 25 cents on TT ce's , last, and 
$350 ane og this te latter being the initial ok on 
She fe cies. —vV. 142, p. S602. 


Southwestern Bell Telephone Co.—Larnings— 








nded 3 1936 1935 1934 
ST GR rn ws $39,452,856 “38 760.819 $34 1 4.048 
o> aaa ae Bie Be” AE oe ap .- ,183,4 ‘493.740 1,543,861 
ee Be ik leaned 857.151 $7,304,622 $6,299, 
Diniionte paid his as Boidich oxi a i> © inte eee +. 682, ‘492 7,682,492 7,682 pe 
aroma “iin cn widtel ath tii ate wie bitdig sur$1,174,659 77610 3 ,382,715 
Total revenues include amounts estimated as $45 630 $143 ,050 and 
$ 23. "500 for the first six months of the years 1936. 1O3B and 1934, re 


spectively, which may be refunded in whole or in part in the ans of ad verse 
rate case dedisions.—V. 143, p. 125. 


Spiegel, May, Stern & Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
January - 24 some en $1,457,489 $1,260,469 $927,917 $320,710 
February... ......---- 1,945,122 1,617,261 1,421 ‘ 
Dviilbanetic ones. Pose 044,554 3,108,329 2,732,512 4 
| pees Bia, $408 Pio sor 
June ~--—“—<—=* ee ee He ee eee 2.791 924 2,3 ,850 1 437 ,008 952808 

wey 35 “5. a7 Salaun eo 2,470,169 1,714,051 1,111,870 545,145 
an p 


Standard Gas & Electric Co.— Weekly Outpui— 
Electric output of the public utility o oo ay ys in the “rey te 
Gas & Electric Co. system for the wee me tal 
160, éi2 kilowatt hours, an increase of 13.3% fan bod with 
ponding week last year. —V. 143, | By, 3 


Standard Oil Co. of Calif. (Del.)—Ezira Dividend— 
The directors o yo 4 declared an extra dividend of 5 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
eg stock, no par value, both payable Sept. 15 to holders of record 
Similar payments were e on June 15 and March 16, last. 


AY: 14: 143, p. 445. 


Standard Oil Co. of Ind.—E£ztra Dividend— 

The directors on Ave. 3 declared an extra dividend of 25 cents per share 
in addition to ue H lar quarterly dividend of like amount on the com- 
mon stock, par $ th payable Sept. 15 to holders of record Aug. 15. 
An extra at aaeet or 15 cents was paid on June 15, last.—V. 142, p. R525. 


Standard Steel Construction Co., Ltd.—Accum. Div.— 
The directors have declared a dividend of j~ per mate account of 
accumulations on the $3 cum. red. class A ce stock, no par value, 
payable Aug. 15 to holders “ record July 31. “This. will be ‘the Prirst div. 
paid At this issue since Oct. 1933 when a Behn A distribution of 75 
share was made. A AM payment was made on Jan. 1, 1933, 

the Abril l and July 1, 1933 dividends having been omitted.—V. 141, p. 609. 


Sterling Products, Inc.—Earnings— 
Per. End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after charges 
& Federal taxes. -.-.-.- $2,318,263 $2,197,530 $5,024,909 $4,726,913 
1.730.598 1.715.656 1,730,598 
$1.27 $2.92 $2.73 


Shares capital stock. - ~~ 1,715,656 
E oe be per share... $1.35 
—V.l1 p. 3190. 
(Hugo) Stinnes Industries, Inc.—Unilisted Status— 
Unlisted trading privileges for two securities’ issues of Hugo Stinnes 
Industries, Inc., on the New York Curb Exchange were continued by the 
Securities and Exchange Commission Aug. 5 pursuant to the Curb Exchange 
request. 

"tne of the issues is certificates of deposit for ‘‘stamped’’ 20-year 7% 
sinking fund gold debentures due Oct. 1, 1946. The other issue is cert 
cates of deposit representing ‘‘stamped”"’ 10-9 ear 7% gold notes due Oct. L. 
1936. The effective date of continuance was July 17, 1936.—V. 142, 


p. 4193. 
Sullivan Machinery Co.—Earnings— 


6 Months Ended June 30— 1936 1935 
Profit before prov. for deprec. & Fed. inc. tax & 

surtax on undistributed profits. ............-- $210,110 $40 ,963 
Provision for depreciation...............-.-.--- 105,235 105,299 





Net profit before prov. for Fed. inc. tax & surtax 
on undistributed profits 
—V. 142, p. 3871. 


Sun Ray Drug Co.—Registers ‘with SEC— 
See list given on first page of this department.—V. 143, p. 604. 


Swift & Co.—New Vice-President— 

The company announced on July 28 that O. E. Jones has been made a 
Vice-President in charge of lard and vegetable oil refineries, cottonseed 
oil mills and gins, margarine and salad dressings.—V. 143, p. 445. 


Syracuse Lighting Co., Inc.—Earnings— 


Period End. June30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Operating revenues.... $2,713,589 $2,530,488 $10,550,620 $}0. 064,263 
Oper. revenue deduc’ns. 2,150,864 35 '009.1 16 8.357.579 *7,908.473 


$104,875 1loss$64,335 











Operating income.... $562,725 $521,372 $2,193,041 $2,155,790 
Non-oper. income, net-- 98 163 1,060 977 
Gross income-_.-.....-. $562,823 $521,535 $2,194,100 $2,156,767 
Ded’'nsfrom grossincome 269,837 286,848 1,112,065 1,166,345 
Net income__.....-- $292,986 *$234,686 $1,082,035  *$990,423 


* Changed to give effect to major adjustments made later in the year 1935. 
Note—No provision has been made for possible surtax on undistributed 
profits under the 1936 Federal income tax law.—V. 142, p. 4355. 


Telautograph Corp.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 
Net profit after charges 
$34,060 $36,717 


NN - WR UNINEE oscil sehen da ees sts oo 
$0.15 $0.16 


1936—6 Mos.—1935 
$66,759 $75,703 

Earns. per sh. on 228,760 

(par $5) shs. cap. stk_ $0.29 $0.33 

—V. 142, p. 3695. 


Tennessee Electric Power Corp.—New Vice-President— 
At a meeting of the directors on July 20, John C. Costello was elected a 
Vice-President.—V. 143, p. 774 


Texas Corp.—FE£xzira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
yt par $25, both payable Oct. 1 to holders of record Sept. 4.—V. 143, 
p 


Thermoid Co. (& Subs.)—Sales— 

Net sales of the company and its wholly-owned domestic subsidiaries for 
the month of July 1936, amounted to $438,812.92, an increase of 58.84% 
from the $276,261.63 r eported a year ago, and a decrease of 19.63% from 
the $546,003.70 reported for June, 1936, when the company reported the 


largest tonnage in its history. 
Net sales for the seven months period, January to July, 1936, amounted 


to $3,035,209.81, compared with $2,726,820.97, reported for the same 
period last year, an increase of 11.14%.—V. 142, p. 4195. 
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Pr Thrift Investment Certificate Corp.—Registers with 


SEC— 
See list given on first page of this department. 


Tilo Roofing Co., Inc.—EZarnings— 
Jan. 1 to Jan. 1 to 
ie 18 1936 July 13 1935 


Sales oe eee ese © 2H ESO HES 24S EHO OEE OCH SEE EEEEOS OS : ’ , 
Ce Ge SL, Vide d ccna badcaciheaakiokiad .962 498,010 
PES C00 BOD oc: ccnimaedmawenwhtinaietn $615,507 $477,835 
Branch office selling and general expenses... ---. 486,181 390,567 

Bree MeGEe GR GREE. co die cee ccissiidivotie 
Ga SN Sk k SUc a Vokadeewccbbliciwcdeics 9:094 13.211 
$138. 420" $100,479 
GEE? VEE. 6. a cddnitndéndestadhuboetnhahiione 27,178 
Profit or 1 tion of subsidiary ig ah 
or loss on operation of su company 
IO OEE ae wn oostg ik bili tale tales niki iba bikie Wate a a2 
The consolidated balance sheet as of 18 Bh. "current assets of 
$961,522 against current liabilities of $235. 9.—V. 143, p. 606. 


Timken Roller-Bearing Co.—25-Cenit Extra Dividend— 
™ The directors on Aug. 5 Gockeree an extra dividend of 25 cents per share 
in addition to a’ regular — ly dividend of 50 cents share on the 
common stock, no par value, both payable Sept. 5 to be lders of record 
Aug. 18. Previous extra disbursements were as follows: 25 cents on June 5 
ao ‘March 5, last: $1 on Dec. 5, 1935, and 25 cents on Sept. 5, June 5, 


1935, and on Dec. 5, oe 
costhe company increased the r r quarterly dividend from 25 to _ 
share with he tres. %. 1935, payment. See V. 141, p. 2907, for 


ts per 
detailed diviaend record. 














Consolidated Income Account 
as aor boo fae - Pte Aon: 1936—3 Mos .—1935 1936—6 Mos.—1935 

Federal taxes, &c_... $2,538,139 $2,160,341 $4,606,995 $4,522,278 
Shares capital stock out- 

standing (no par)._.... 2,411,380 2,411,380 2,411,380 2,411,380 
Earnings per share. - ---. $1.05 $0.89 $1.91 $1.87 
—V. 142, p. 3696. 

Tung-Sol Lamp Works, Inc.—Earnings— 

6 Mos. End. June 30— 936 1935 1934 1933 
Net pS seme from opers-.--. $360 051 $339, 991 $269,875 $100,820 
Miscel roma income . - 9,576 14,907 14,982 10,958 

Total income. .-...--- $378,626 $354,898 $284,857 $111,779 
Deductions com income 134,860 118,193 89,624 93 ,029 
Provision for Federal 

inc cap. taxes 25,066 35,546 See: «+s. anit 
E i & non- 68.027 ( 

ng expenses ___ °  gaee P98 ees ee 

Net income... .....-. $149,773 $201,158 $163,87 $ 18,750 
Surplus Jan. 1_....-.-.-- 1,361.139 1,191,084 1,137. 349 1,073,221 
rrr nr en. ce | eae le 54,495 
Miscellaneous credits... - 58,826 65,407 12,510 10,889 

Total WOR... «ic csosaic $1,569,738 $1,457,649 $1,313,731 $1,157,355 
Preferred dividends... - 51,059 127,091 RRC eS 
Miscellaneous deductions _____. 2,674 7,608 31,402 

_ ie. ys: yy Sh din $1,518,679 $1,327,884 $1,213,692 $1,125,952 
Dp. 


ale here Oil Co.— Withdraws Registration— 
See list given on first page of this department.—V. 143, p. 287. 


Tri-Continental Corp.—ZJnitial Common Dividend— 

The directors have wueclared an initial dividend of 25 cents per share on 
jes —- 7 al no par, payable Oct. 1 to holders of record Sept. 15. 
— . a)s Pp. . 


Union American Investing Corp.—Debentures Called— 
All of the outstanding 5% gold debentures, series A, due June 1, 1948, 
have been called for reaemption as of Dec. 1, next, at 101 \% and interest. 
Payment will be made at the City Bank Farmers Trust Co., New York 


City.—V. 143, p. 775. 
United Aircraft Corp. (& Subs.)—LZarnings— 











3 Months Ended June 30— 1936 1935 
Sales and operating revenue--...............--- «$6,855,736 $2,764,582 
Cost of sales and expenses. ...............-..-.-. 6,514,423 2,657,847 
Dep: SS aE ceca ceed cebsaetdanlivasa 145,152 130,632 

CURREEEE HOGER. ois cn de tbe Winco dtccctedccaen $196,161 1 23 ,897 
GRRE Gna cocanccosccassocussowsdsuetana 50,933 08852 380 

TUG PONE... .waicrddcscadnsandescedesbbuse $247 ,094 $238 463 
OUREP GEGOOG. 6 6 bb ssi ddn dcmewe de jbsweees 15,657 43,179 
Es ok hadi en min ibeien weed eae 32,1 17,270 
 MRNEONS. cccdcccccnecaancnoosaessateene 1,649 E 101 

a I i SN ON eek ade elie doch $197 ,608 $177,913 
Earnings per share on aver. shares outstanding. - - - $0.08 $0.08 


x Includes proceeds from sale of design and manufact rights and 
comes of $12. 000 and royalties from licensees of $41 ,868.—V. 143, p. 446. 


United-Carr Fastener Corp. (& Subs, -iRenbaas 








6 Mos. End. June 30— 1936 1935 1934 1933 
Gross profit from oper... $2,888, ,280 $936,117 $505 ,727 
Commercial expenses... 2,193,519 403,315 346,493 220 ,597 
Net sundry charges. -.-. 48 652 71,850 80,400 63 ,842 

Net inc. before depr... $646,526 $518,116 $509,224 $221,288 
Depreciation... .....-.-. 124,351 112,144 109,478 93,524 
Profits applic. to minor- 

ity interests........ Dr10,350 Dr8 ,665 Cr668 Dr1,283 

Net inc.bef.int. &tax. $511,825 $397 ,307 $400,413 $126,480 
Debenture interest..... -.-.-. ,030 38,550 45,371 


Federal, State & foreign 
income taxes._._.... 91,034 63 ,565 58,616 14,565 





Profit on debs. retired... §$-..-..-- GYAL tan... tienen: een 

Consolidated netinc.. $420,790 $309. 445 $303 246 $66 545 
Shs. com. stk. out.(no par) 255,498 250 ,000 250 ,000 25,000 
Earnings per share. -.--.- $1.56 $1.24 ~ $1.21 $0.27 


—V. 142, p. 3364. 


United States Rubber Co. (& Subs.)—EHarnings— 


6 Months Ended June 30— 1936 1935 
Net sales, after all returns, discounts, excise and 

sales taxes, transportation and allowances-.-.-_- $71,400,634 $57,722,837 
x Cost of goods sold, incl. deprec. of active plants. 56, 784,096 45,305,863 


$14, 616,538 $12,416,974 
Selling, administrative an = genre expenses... -.. 10,337 ,863 9,523.10 02 











Interest on funded indebtedness___......--.---- 1,514,808 810,099 
Other income charges (net).........---.------.-- ,041 33.861 
Provision for Federal and foreign income taxes - - - - 551,924 283 ,545 
Net income i Othe Wiebe obi eck eees $2,187,902 $767 ,367 
Deficit, | EES Se RE Ai REI 5 RE 25,870,403 28,101,780 
Surplus a. ado. cca kev oowatanus 102,428 108,787 
I oe ieee $23, 1 929 $27,443,200 
Net worth per share of common stock..-..-.-.-.-- 2 
se oe quicts WN a acd na dub lake Kd ctaslabe $52, 2,002.4 986 os 5227, 7 190 
I Sindh nik Sn lis te de a el ie aes 


x No depreciation provided on plants not et for sdacieemette leis 
operations. 
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937 


The plantations had a profit of a ximately $350,000 after provision 
for depreciation and amortization of $866,000 aoe all other charges. This 
po Saat not been included in the income account of the United States 

Oo. 


oe, CONSOlidated Balance eth a 
June 30,'36 Dec. 31, '35 J Ae: 

OO oo eek et SD ees ee $11, 504,048 Sil 141 ,828 $11,347,873 
Marketable securities._............- 145, :39 
Accounts and notes receivable (net)._. 19,022,184 19,418,383 15,918,981 
Accounts & notes rec. from affil. cos. 4, 6 
inventories POS ELE Si NE LS ER 33,317 
Insurance fund at cost............. 
Securities of affiliated 1 "ree - 3,971 
Misc. investments incl. mtges__-___- 7 

(net)... 65, 5.827 


Properties lants and equi 
Prepaid ‘aan deferred one. idld aiale 








$8,356,386 
4.891.114 
4.225.600 
51,000,000 
7.731.000 


2,436 ,400 


$8,498,485 
6,768,131 


644% serial notes......... <1... 
3 year secured 6 
ist & ref. mtge. 5s (net 
6% % serial gold notes 
Dominion Pmons wenoaten 


800,000 
6 ’ 4, 128, 275 
Ret 700 315,700 5,700 
65,109,100 65, i098: 100 


Outstanding "(ne 98,735,611 98,735,611 
Less good ll, patents, &c......-.. 59, 168, 645 59,168,645 59,168,645 
Less Dn inoichin ibid mice hdd ismnser adel 23, ‘784, 929 25,870,403 27,443,200 
Be itcntee cir eiak caiiabiin emetininnin $162,132,975 $159318,377 $162692,341 
x Called for payment Sept. 1, 1936.—V. 143, p. 447. 


United Gas Improvement Co.—LEarnings— 


Income (Company ae a — — 30 
Period— 1936—6 M 936—12 Mos.—1935 
Divs.—Sub. cos. .....- $11, 125,084 Sil, 1136 255 $22.261 411 $22,846,1 
Other companies... .. 2'881.729 3.181.828 6,034,262  6.950.1 


compens. for o 
Phila. Gas Wor ee. 699 ,697 753,837 1,406,092 1,513,268 
Total income--_-_-....- $14,706,510 $15,071,920 $29,701,765 $31,309,620 


interest, &c...-.-...-- 1,496,122 1.137.167 2,690,193 2,240,354 


Net income... _...-.. $13,210,388 $13,934,753 $27,011,572 $29,069,266 
Dividends on pref. stock 1,913,040 1,91 '040—s 8, ,080 ,826 ,080 
Divs. on com. stock... 11 625.877 11.625.875 23,251,755 25,576,922 

















Daekemees sds dis wee def$328 ,529 sur$395,838 def$66,263 def$333 ,736 
Bal. for == .stk., per sh. $.486 $.517 By $1.086 
Divs. paid, are... $.50 $.50 1.00 $1.10 


Consolidated Statement of Earnings (Incl. Sub. Companies) 
(Excluding The Philadelphia Gas Works Co.) 
Per. End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 


Oper. revs. of util subs.: 
POCO i ce ctiteudtioos $19,452 a4 oe. 554,631 $78,797,526 $75,292, 
4 '364 17,577 "722 17 488,41 


~-—--—- -— ee oe ee ee ee > 4, , ’ 


Ice & cold storage. ..-. 551 ot5 453,654 1 760461 
Transportation... .-. 457.717 420,140 1.738.864 1.631 704 
SPR rare Ss 1,8 270,383 1,170,563 1 172'St6 
Steam heat.......-.. 182,125 190,975 822,841 d 
A BOR 82,104 74,077 259,604 276,504 





Total oper. revenues. .$25,406,368 $24,304,224 $102136,521 $98,353,921 
Operating expenses: 


wikteWe vimaud 8,672,651 8,125,088 35,199,251 33,165,743 

Main C6 anuwes 1,155,250 1,174,177 4.728.644 4,627,151 
Prov. for renewals 

replacements _ __... 1,904,129 1,840,147 7,970,258 #£=7,531,917 


Prov.for Fed.inc.taxes 1,200,125 962,065 4,396,377 4,089,144 
Prov.for oth. Fed.taxes 485,769 445.379 1,990,944 1, ,382 
Proy. for other taxes... 1,517,445 1,474,096 6,068,538 4,985,312 


Total oper. expenses --$14,935,369 $14,020,952 $60,354,012 $56,222,649 














Operating income... .-.. $10,470,999 $10,283,272 $41,782,509 $42,131,272 

Non-oper. income. . ~~... 699,744 509,501 1,956,598 1,526,111 

Gross income... ....-.- $11,170,743 $10,792,773 $43,739,107 $43,657,383 

Int. onfund. & unfd. dt. $2,962,361 $3,005,573 $11,880,520 $12,067,247 
Ames: of debt disc’t 

a a a aa 121,008 130,091 523,559 519,067 

Other deductions... .-.- 883 183,312 732,283 741,520 





$7,473,797 $30,602,745 $30,329,549 
1,157,588 4,619,533 4,636,845 


Net income... --.-.-. $7 ,906,491 
Divs. on pref. stks. & 
other prior deducts... 1,185,607 





Earns. avail. for co 


stks. of util. subs... $6,720,884 $6,316,209 $25,983,212 $25,692,704 




















Less— Minority interests 614, ,264 557,750 2,218,240 2,185,356 
Bal. of earns. of utility 
subs. applic. to U. 
Cah Bn Si ctette Skew cath te $6,106,620 $5,758,459 $23,764,972 $23,497,348 
Earns. of non-util. su 
applic. to U.G.I. Co... 17,794 39,844 45,498 392,644 
5 REET $6,124,414 $5,798,303 $23,810,470 $23,889,992 
Losses of Nashville Gas & 
ag ss applic. to 
AB RAAT A ik A ee 31,584 10,919 143 ,373 
Earns. of ew: applic. 
Oe Uy. Ce B,C ss wines $6,124,414 $5,766,719 $23,799,551 $23,746,619 
Def. int. & aR on cum, 
pref. stks. of subs. 
applic. to U.G.I., de- : 
ducted above. -_...-.-- 33,833 44,701 133 ,825 176,569 
Other inc. of U. G.I. Co.: 
Divs.—oth. than on 
com. stks. of subs.— 
int. & miscell.inc.... 1,791,005 1,945,170 7,440,354 8,463,454 
IE cx een bibs epinlitetwentiadlon $7,949,252 $7,756,590 $31,373,730 $32,386,642 
DERE 5. Civindioce® $423 ,046 GT 063 $1,814,502 $1,735,851 
Provision for taxes... 355,881 116,628 813,191 504,232 
Int. on notes pay., &c-.- eee 3 ie Bou 62.500 271 
Bal. applic. to capital 
stocks of U. G. I___-. $7,136,325 $7,188,899 $28,683,537 $30, 146,288 
Divs. on $5 div. pf. stk... 956 ,520 956,520 3,826,080 3,826,080 





Bal. applic. to com. 
ett, 46 UE. 3 .akdce $6,179,805 


Earns. per share—Com. 
stk. outstand. end of 
DINE Cc ditisecone $1.069 $1.132 
Note—Above figures do not include any provision for surtaxes on undis- 
tributed profits under the Revenue Act of 1936. 


$6,232,379 $24,857 457 $26,320,208 





$.266 $.268 
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Weekly Output— 


Week Ended— Aug. 1, 
Electric output of system (kwh.) - -. - - 82,279,226 
—vV. 143, Pp. 775. 


United States Radiator Corp.—New President, &c.— 

Elwood White has been elected President of the corporation. Henry T. 
ae gC many, — President, has been elected Chairman of the Board. 
—vV. Pp. . 


Universal Insurance Co.— Dividends Resumed— 

The directors on July 28 resumed dividend payments on the no par 
capital stock, by declaring a dividend of 25 cents per share to be paid on 
Sept. 1 to holders of record Aug. 15. They also declared three other 
quarterly dividends of like amount, these latter to be paid on Dec. 1, 
next, March 1 and June 1, 1937.—V. 139, p. 3008. 


Universal Pipe & Radiator Co.—Reorganization Plan— 


The plan of reorganization, dated March 20, 1936, of Universal Pipe & 
Radiator Co., and Central Foundry Co. (which, as , is to be 
the new company mentioned in the plan), was cha and modified by the 
amendment dated July 9, 1936, and, as so amen , was finally confirmed 
2 Jul 7 1936, by the U. 8. District Court for the Southern District of 

ew York. 

Under the plan, as amended, holders of 10-year 6% debenture bonds of 
Universal, Universal bank indebtedness, Universal miscellaneous indebted- 
ness and Universal preferred stock, in addition to receiving new common 
stock (of the new company) in accordance with the provisions of the plan, 
are entitled to purchase new bonds (of the new com ) and new common 
stock, in units consisting of $300 of new bonds and enares of accompany- 
ing new common stock, up to but not beyond 3:00 o'clock p. m. (Eastern 
Daylight Saving Time) on Aug. 18, 1936, as follows: 

(1) Holders of Universal debentures—in respect to each entire $1,000 of 
Universal debentures held by them res ively, $300 of new bonds and 30 
shares of new common stock for $295.50. 

(2) Holders of Universal bank indebtedness and Universal miscellaneous 
inde ess—in respect to each entire $1,000 of Universal bank indebted- 
ness aml Universal miscellaneous indebtedness heid by them respectively, 
and approved and allowed, $300 of new bonds and 30 shares of new common 
stock for $295.50. 

(3) Holders of Universal preferred stock—in respect to each entire 20 
shares of Universal preferred stock held by them res ively, $300 of new 
bonds and 30 shares of new common stock for $295.50. 

Under the plan, as amended, holders of Universal common stock, in 
addition to receiving new common stock in accordance with the provisions 
of the plan, are entitled to purchase new bonds and new common stock 
(subject to the concurrent and prior — rights thereon of the holders 
of Universal debentures, Universal bank indebtedness and Universal 
miscellaneous indebtedness and subject, also, to allotment), up to but not 
beyond 3:00 o'clock p. m. (Eastern Daylight Saving Time) on Aug. 18, 
1936, as follows: 

(4) Holders of Universal common stock—such part of $628,100 of new 
bonds and 62,810 shares of new common stock (but not ex ing, in any 
event, $100 of new bonds and 10 shares of new common stock in respect to 
each entire 80 shares of Universal common stock held by them respectively) 
as shall not be purchased by the holders of Universal debentures, Universal 

indebtedness and Universal miscellaneous indebtedness in the exercise 
of their rights. In the event that the part of such $628,100 of new bonds and 
62,810 shares of new common stock available for purchase by the holders 
of Universal common stock shall be insufficient to satisfy in full the amounts 
for which such holders shall have subscribed, the new company shall be 
entitled to allot the available part of such new bonds and new common 
stock, in units of a new bond in the principal amount of $100 and 10 shares of 
accompanying new common stock, in such manner that subscriptions shall 
be filled in the inverse order of their size (including, also, like amounts of 


"36 July 25, '36 Aug. 3, 35 
83,336,155 75,542,648 


larger subscriptions), and, in the event that the smaller subscriptions 

shall be so numerous as to make impracticable the allotment in res to 

each subscription (including the larger subscriptions) of a new bond in the 

principal amount of $100 and 10 shares of accompanying new common 

stock, allotment may be made by the new company in such manner and in 

= amounts as the new company shall, in its unrestricted discretion, 
etermine. 

At 3:00 o'clock p. m. (Eastern Daylight Saving Time) on Aug. 18, 1936, 
all purchase rights (and all fractional warrants for purchase rights) will 
become forthwith null and void, and all creditors and stockholders who 
have not, on or before said date, availed themselves of their respective 
purchase rights, will be irrevocably foreclosed therefrom. 

Holders of Universal debentures, Universal bank indebtedness and 
Universal miscellaneous indebtedness in amounts of $1,000 or multiples 
thereof, and holders of Universal preferred stock in amounts of 20 shares or 
multiples thereof, may exercise their respective rights (and holders of 
Universal common stock, in amounts of 80 shares or multiples thereof, may 
exercise their respective concurrent but subordinate rights) to purchase new 
bonds and new common stock at any time up to but not beyond 3:00 
o'clock p. m. (Eastern Daylight Saving Time) on Aug. 18, 1936, upon: 

(a) Deposit, as the case may be, of their respective debentures or of the 
certificates, 7 endorsed in blank, representing their respective shares of 
stock with Continental Bank & Trust Co., 30 Broad St., New York, N. Y.— 
in the case of holders of Universal debentures, Universal preferred stock and 
Universal common stock; and, 

(b) Delivery of their respective a ents in writing to make such 
purchase to said Continental Bank Trust Co.—subject to allotment, 
in the case of holders of Universal common stock; and 

(c) Payment of the purchase price of such new bonds and new common 
stock to Continental Bank & Trust Co., for account of Central Foundry Co. 

Holders of Universal debentures that shall not be in multiples of $1,000, 
holders of Universal preferred stock that shall not be in multiples of 20 
shares, and holders of Universal common stock that shall not be in multiples 
of 80 shares may deposit their respective debentures representing principal 
amounts of less than $1,000 or their certificates, duly endorsed in blank, for 
less than 20 shares of Universal preferred stock and less than 80 shares of 
Universal common stock, as the case may be, with Continental Bank & 
Trust Co., and receive transferable fractional warrants, for purchase 
eee in respect of such deposits that shall become void on Aug. 18, 1936, 


ess: 
(1) On or prior thereto surrendered to Continental Bank & Trust Co., 
together with other fractional warrants in amounts sufficient, in each 
case to entitle the holder to exercise, in the case of fractional warrants 
issued in respect to Universal debentures and Universal preferred stock, the 
right to purchase one or more full units (each consisting of $300 of new bonds 
and 30 shares of new common stock), and, in the case of fractional warrants 
issued in respect to Universal common stock, the right to purchase one or 
more full units (each consisting of $100 of new bonds and 10 shares of new 
common stock); and 

(Il) Accompanied, in each case, by the agreement in writing of the 
subscriber to purchase the number of full units called for by the fractional 
warrants surrendered—subject to allotment, in the case of fractional war- 
rants issued in respect to Universal common stock; and 

(III) Accompanied, in each case, by payment of the purchase price of 
the new bonds and new common stock subscribed for. 

The new bonds and new common stock offered for purchase to the creditors 
and stockholders of Universal have been underwritten. 

The new company is to make application for the listing of the new bonds 
and the new common stock on the New York Stock Exchange. , 

he board of directors of the new company is to be initially constituted 

as follows: Auguste J. Cordier, George A. Harder, Mozart Monae-Lesser, 
David Ford, Robert L. Hamill, John MacGowan and Frederick J. Young. 


The plan, dated March 20, 1936, outlined the claims and interests to 
be dealt with under the plan as follows: 


(1) Universal Claims 
Claims and Interests that Are to Particfpate in the Plan 


a eon he EW aon onmibiwsinin ti $77,784 
Accrued interest to Aug. 27, 1935..............---.-.-.- 350 
(2) Universal debentures (June 1, 1935, and subsequently ma- 
turing interest coupons attached), held by public-----_-- 1,602,420 
Universal debenture unpaid interest coupons due June 1, 
I alain aides 48,073 
Universal debenture unpaid interest coupons due Dec. l, 
a ee oweedebns a BRS 


(3) Universal bank indebtedness (umsecured)-_-.........------ 180, 
Accrued interest to June 1, 1935 ; 
(4) Miscellaneous indebtedness of Universal (unsecured) - - - - - - 19, 
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Universal 7% cum. pref. stock ($100 par) outstanding. - - - - al9,632 shs 
8 Universal common stock ($1 par) outstanding---...-.--.-- 488,287 shs 


——— and Interests that Are to Be Canceled or Eliminated Under 
t n 
(1) Universal debentures (June 1, 1935, and 


subsequently ma- 
turing interest coupons attached), held by Essex. -- - - - - - 202,000 
Universal debenture unpaid interest coupons due June 1, 
Rs GO a neces ecg Sedna seudanenaucec 6,060 
(2) Universal 7% cum. pref. stock (pledged as collateral security 
with Kings County Trust Co. for Central Foundry 5.000 she 
oe on ones ammbenii os : , 
(3) Universal 7% cum. pref. stock ($100 par) (treasury stock)... 1,382 shs. 


a Exclusive of 1,382 shares treasury stock and 5,090 shares pecs as 





collateral security with Kings County Trust Co. for Central Foundry 
indebtedness. 
(2) Central Foundry 
Claims and Interests that Are to Participate in the Plan 

(1) Central Foundry bonds held by public. -—---....-...----.- $653 ,200 
Interest accrued and unpaid to Aug. 27, 1935...--.----- 7,499 
(2) Central Foundry bank indebtedness (partly secured) - - - - - - 120,000 
Accrued interest to Aug. 27, 1935-...--..----.-.-------- 15,210 
(3) Central Foundry bank indebtedness (unsecured) - - - - - - - -- ,000 
ccrued interest to Aug. 27, 1935... --.-.-.-.---.------ 52,532 

(4) Trade and miscellaneous indebtedness of Central Foundry 
(excluding indebtedness to affiliated companies) - - - - - - - - ,430 
8} Central Foundry 8% cum. pref. stock ($100 De al i b calbbmdl x135 shs. 
6) Central Foundry ordinary pref. stock ($100 par) _...x1755.2110 shs. 
(7) Central Foundry common stock ($100 par). --.-.------ x151.1402 shs. 

Claims and Interests that Are to Be Canceled or Eliminated 

Under the Pian 

(1) Central Foundry bonds, held by affiliated companies. - - - - - $178,900 
Interest accrued and unpaid to a ee Sepeqenns 789 
(2) Indebtedness of Central Foundry to affiliated cos. (secured) 125,573 
(3) Indebtedness of Central Foundry to affiliated unsecured) ,079 


cos. ( 

x The number of shares represents only that t of the presently out- 
standing stock of Central Foundry not owned by Universal or n Products 

New Company—Central Fo y, as reorganized, will be the cor tion 
in which the properties and assets to be included in the reorganization shall 
be vested, and which shall issue the new securities provided for in the plan. 
The name of the new company will be the Central Foundry Co. 

The plan contemplates the transfer to the new company by Universal, 
Iron Products, Essex, Metropolitan, Travatex, Molby, Central Radiator 
and Fruin & Walker of all their properties and assets by sale, merger, disso- 


lution or otherwise. 
Capitalization of New Company 


To Be Issued 
Authorized Under Pian 
pI EE I ke $1,000,000 $1,000,000 
General mortgage bonds-_-----....-.--. 653 ,200 53, 
New preferred stock............-..-..-.- 9,000 shs. 8,460 shs. 
SU I i te 850,000 shs. *452,.727 shs. 


* This does not include 47,353 shares available under the plan for divi- 
dends on the new preferred stock, for holders of scrip issued in the Central 
Foundry reorganization of 1911, for holders of minority stock of Essex and 


Iron Products and for general corporate purposes. 
Distribution of Securities upon Consummation of Plan (Before Amendments) 











New New New 

Existing Securities— Bonds Bonds Pref. Shs. Com, Shs. 
Universal sec notes. Pe ° tested. =,  ealthae >? ssa 
ee igeeee.: med sus etl 187,201 
ane ee ee eee ee? ae ,O8: 
SS EE eee ee en ee ee ee ee 24,414 
Central Foundry bonds. ~~ ------ RR See 45,724 
ee le! hehe oon.) waaeene 
EE SE I tee ff ae 405 
ee ee! enh: | leOaes 3,510 
rrI (I 3s ee Pe) At ee |. lw emma 151 
Purchasers of new bonds MR a FE IP a RD pe Rae 92,240 
I a ae shee tate iS, ae eee. ss ell eaiherde 2 1, eagle 50,000 

- _P ERRED ARS aeeeig $1,000,000 $653 ,200 8,460 x452,727 


x In addition, common shares are reserved for following purposes: For 
conversion of new bonds (initially) , 200,000 shs.; for conversion of gen. mtge. 
bonds, 65,320 shs.: for conversion of new pref. stock, 84,600 shs.: available 
for dividends on the new preferred stock, for holders of scrip issued in the 
Central Foundry reorganization of 1911, for holders of minority stock of 
Essex and Iron Products, and for general corporate purposes, 47,353 shs. 

_ .Note—Payment in cash is to be made of parts of Universal secured notes 
in amounts of less than $100, of Universal debt or ts of debt in amounts 
less than $10, of Central Foundry debt or parts of debt in amounts less than 

100, and of accrued and unpaid interest on Universal secured notes and 
Central Foundry bonds. 

Underwriters—It is contemplated that Emanuel & Co. and F. J. Young & 
Co., Inc., will be the underwriters. 


Pro Forma Consolidated Balance Sheet at Dec. 31, 1935 
{Central Foundry Co. and Subsidiary} 








Assets— TAabilities— 
Cash in banks and on hand... $707,902] Accounts payable_.________ $125,599 
Acc’ts and notes receivable _- 374,791) Accrued salaries and wages __ 20,176 
0 REREEAA IE a 882,111] Accrued taxes............. 7,3 
Special deposit for matured Other accrued liabilities. __ __ 24,782 
interest unpaid_________- 1,740} Matured interest unpaid___. 1,740 
I 2,687,133] Funded debt.............. 1,653,200 
Patents and goodwill. _--_--- 1| Minority interests......___. 15,390 
Investments and advances... 49,488|5% cum. preferred stock __-__ 6,000 
Deferred charges____._.__-- 216,510} Common stock (par $1) _-- -- 452,727 
Capital surplus_........ _- 1,772,706 
NRT os SCS $4,919,678 WE occcndewedadhébe ve $4,919,678 





Securities To Be Suspended—The New York Stock Exchange announced 
Aug. 4 that trading in the shares and debentures of the company would be 
suspended before the opening of business on Aug. 13. 

Suspension, the notice said, was ‘‘on account of mechanical difficulties 
in connection with carrying out of the plan of reorganization’’ under Section 
77-B of the Bankruptcy Act. In a letter to the governing committee on 
stock list, it was pointed out that under the plan the old securities are to 
be surrendered, with or without subscriptions to new bonds, and a window 
ticket will be issued in lieu of them, this ticket to remain outstanding until 
the new securities are issued later. 

‘This contemplates a Coemeney diminishing amount of outstanding 
listed securities until Aug. 18, and in the event of complete success of the 
plan by that date, there would be none of the old securities left outstanding 
to serve as a basis for a market. The amount of new common stock to be 
received as a bonus by holders of the old common stock subscribing to bonds 
is indeterminate.’’—V. 143, p. 128. 


Utah Metal & Tunnel Co.—7°0 Vote on Lease— 


Special meeting of stockholders is to be held on Aug. 10 to act on a lease 
of the property to United States Smelting, Refining & Mining Co. 

President Prince of Utah Metal in circular to stockholders says: 

‘our directors have authorized the execution of a lease agreement with 
United States Smelting, Refining & Mining Co., covering all of the property 
now owned or leased by the company in the State of Utah, subject to its 
other outstanding contracts and agreements. You have been advised of 
the cancellation of the American Smelting & Refining Co. lease on the 
lower ievels of the property. Our lease to A. E. Kipps of a part of the 
upper levels expires, unless sooner terminated, Nov. 12, 1936, after which 
this area will be includedin the lease to United States Smelting, Refining 
& Mining Co. 

‘The new lease with United States Smelting, Refining & Mining Co. is 
for a period of 20 years and provides for a 50-50 division of net profits 
after deduction of all costs. ; 

“Your directors unanimously recommend your favorable action in rati- 
fying their action in entering into this lease. They believe that United 
States Smelting, Refining & Mining Co., which has successfully operated 
the adjoining property for over 30 years, is well equipped by experience, 
in personnel, andin every other way to properly carry on the work of explo- 
ration, development and mining in your property.’’—V. 141, p. 2449. 
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Utica Knitting Co.—Accumulated Dividend— 
The directors have declared a dividend of $3.50 per share on account 


of accumulations on the 7% cum. preferred stock, par $100, payable 
Sept. 1 to holders of record 4 » aide v2 dividend of $175 pee siete was 
arch 2, last; $1.75 paid on . 2, 1935 


ps d on June 1, last; $3.50 on , 
.50 paid on July 1 and March 18, 1935; $1.75 paid on Sept. 1, 1934: 

arch 1, 1934 and $1 per share on March 1, 1932. The last 

quar. dividend of $1.75 per share was apidon July i, 1930.—V. 142, p. 3192. 


Veeder-Root, Inc.—$1 Eztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular q ly dividend of 50 cents per share on the common stock, 
ho par value, both payable Sept. 15 to holders of record t.1. A similar 
extra was paid on June 1, last while an extra dividend of $2 per share was 

a on Fey, 7. 1936, and an extra of 50 cents was distributed on Dec. 29, 
—v. ,D. ; 


Vick Chemical Co.—New Name— 

The stockholders of Vick Chemical Inc. on <1! 31 voted to change the 
name from Vick Chemical Inc. to Vick Chemical Co. 
>» The New York Stock ee has authorized the listing of certificates 
for 700,280 shares of capital st (par $5), bearing the name Vick Chemical 
Co. on official notice of issuance in substitution for outstanding certificates 
for a like number of shares bearing the name Vick Chemical, Inc. 


Usual Extra Dividend— 
The directors have declared an extra dividend of 10 cents 
addition to the r quarterly dividend of 50 cents s 
capital stock, par $5 
my 57 payments were made in each of the 11 p 
Dp. : 


Vick Chemical, Inc.—Name Changed — 
See Vick Chemical Co. above.—V. 142, p. 3874. 


Walgreen Co. (& Subs.)—Sales— 
Month of— 1936 


share in 
on the 


, both payable Sept. 1 to holders of record Aug. 15. 
receding 142, 


quarters.—V. 


1935 1934 
January -<—“se<<«e “-<—<-—- $4,744,590 $4,698,604 $4 .469 
February -............ 5,059,467 4,637,407 4,079,749 
ee 5,105,705 5,032,075 4,61 ‘ie 
ay occcccencccescoce 964, 621, 4,211,1 
BT 6a wc cccecccccesse 5,155,697 4,641,147 4,356,431 
June -“-"<—«- @ @ oe wee eee ee & 5,074,651 4, .260 4,457,291 
hha ce eninoaceed 5.339,695 4,742,052 4,440,282 





Walworth Co. (& Subs.)—Earnings— 








6 Months Ended June 30— 1936 1935 1934 
Profit before interest & depreciation $455,263 $289,804 $660,638 
Interest on notes and drafts.________ 4,101 2,731 18,081 
Interest on mortgage bonds of subs__ 5,789 7,905 9,534 
x Coupon interest on mortgage bonds 

and debentures of Walworth Co___ 167,915 268,445 268,618 
Depreciation taken on plant & equip. 196,920 222,397 221,770 

I i oa a $80,537 loss$211,674 $142,633 
Provision for Walworth Alabama Co. 

accrued unpaid pref. dividend_... -—..__. 7,875 7,875 

Consolidated net loss__..___.__._- $80,537 $219,549 pf$134,758 


x Accrued but not paid. 


Obituary— 
The company has advised the New York Stock Exchange of the death of 
Vernon C. Stewart, a director of the company.—V. 143, p. 447. 


Warner-Quinlan Co.—Hearing Adjourned— | 

The trustees of this company now under section 77-B of the Bankruptcy 
Act, have been continued in possession by Federal Judge Hulbert in Federal 
District Court, New York in the absence of any definite plan of reor iza- 
tion. The Court said substantial savings had been accomplished by the 
trustees. The hearing was then adjourned until Sept. 16, when it is hoped 
a reorganization plan will be presented. The Court intimated that if a plan 
is = presented by that time, liquidation proceedings may ensue.—V. 143, 
Dp. 


Wentworth Mfg. Co.—Admitted to Listing & Registration 
The New York Curb Exchange has admitted the common stock, par $5, 
to listing and registration.—V. 143, p. 777. 
Western Maryland Ry.—£arnings— 
——Fourth Week o July— ——Jan. 1 to July 31—— 





Period— 1936 i) 5 
Gross earnings (est.).... $419,281 $366,843 $9,150,933 $8,490,947 
—VvV. 143, Pp. 778. 

Western Public Service Co. (& Subs.)—Earnings— 

Per. End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings... ..-. ~~~ $188,124 $160,003 $2,118,380 $2,008,210 
(SS ST a ; 83,423 1,094,750 ,051,600 

aintenance-.._..__._- 9,772 11,730 114,724 106,699 

bide bos dh Uh tile rain nebanie 14,827 14,883 185,799 187 ,634 
Interest & amortiz_ ,887 28,757 345,838 355,675 

NE, cis os winthindeinte $41,772 $21,209 $377 .267 $306 ,599 
Appropriations for retirement reserve. .......-... 219,750 207, 
Preferred dividend requirements... ...........-- 119,452 119,451 





Balance for common divs. & surplus-----.--~-- $38,064 def$20,351 


—V. 143, Dp. 778. 


Weymouth Light & Power Co.—Larger Dividend Paid— 

The company paid a dividend of 75 cents per share on the common 
stock, on July 31 to holders of record July 16. This compares with 62 
cents paid on April 30, last; 63 cents on Jan. 31 last; 75 cents on Oct. 31, 
1935; 62 cents on July 31, 1935; 75 cents on April 30, 1935; 63 cents on 
Jan. 31, 1935; $1 per share paid on Oct. 31, 1934; 75 cents on July 31, 1934: 
62 cents on April 30, 1934; 63 cents on Jan. 31, 1934; 75 cents on Oct. 31 
and July 31, 1933; 62 cents on apeit 29, 1933 and 63 cents per share paid 
on Jan. 31, 1933.—V. 139, p. 3338. 


Wisconsin Michigan Power Co.—Bonds Called— 

All of the outstanding Ist and ref. mtge. gold bonds, 5%, series due 
1957, have been called for redemption on Sept. 1 at 103% and interest. 

All of the outstanding Ist mtge. gold bonds, 444 %, series due 1961, have 
been called for redemption on Sept. 1 at 1054 and interest. 

Payment on both of the above issues will be made at the Bankers Trust 
Co., New York City.—V. 143, p. 779. 


Wolverine Tube Co.—£E£xzira Dividend— 

The directors have declared an extra dividend of 60 cents per share on 
the common stock, payable Aug. 10 to holders of record Aug. 5. A uivi- 
dend of 30 cents per share was paid on July 1, last, this latter bring the 
first Dayment made since Oct. 1, 1932 when five cents per share was dis- 
tributed.—V. 142, p. 4361. 


(F. oh Woolworth Co.—Sales— 





Month of— 1936 1935 1934 1933 
Sn ch ornoonasaaui $16,983,089 $17,147,967 $18,137,412 $15,844,684 
February “—-—<s*s es «= ee eeee «= 19,0 5,779 18,218,915 : > 16,244,993 
EE ER ane 19,676,695 20,482,640 24,035,139 17.509,833 
Apes ln enm enemas diiaininaches 23, . 22,382,040 19,788,230 20,159,295 

i tieksb hichte > wld ote a Ok 22,621,875 21,052,337 22, ‘ 19,801,192 
ies adhe bs tte al asi hia 23,397,703 21,113,892 22,000,467 19,344,065 
ype lap ag AD gt Fe, 22,860,526 20,168,737 19,514,723 19,582,844 


Wright Aeronautical Corp.—Larnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after deprec., 
interest and taxes.._.. x$343.570 $130,419 x$613,589 $60,608 





x Before provision for possible Federal surtax on undistributed income. 
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Gets Army Contract— 

The War Department has awarded a contract for 150 Wright Cyclone 
aircraft engines valued at $1,327,190, to this company. The engines are 
rated at 1, horsepower aad will be placed in the new high-speed Douglas 
army bombers.—V. 142, p. 3367. 


Yale Short Line RR.—Ahandonment— 

The Interstate Commerce Commission on July 23 issued a certificate 
permitting abandonment by the company, as to interstate and cogegn 
commerce, of its entire line of railroad extending from Casey to Yale, 
or 12.5 miles, all in Clark, Cumberl , and Jasper counties, 

aie , Dp. 0000. 











CURRENT NOTICES 


—A New York and Detroit investment firm under the firm name of 
Weed, Hall & Co., has been organized by a group of men who have been 
for many years closely identified with financial activities in the Michigan, 
Northern Ohio and and New York investment markets. The new firm, 
which will have membership in the New York Stock Exchange for its 
commission business, is composed of William F. Weed, Matthew J. Hall, 
Arthur W. Dixon, W. B. Potts Jr. and Hugh Chalmers Jr. 

Mr. Weed, who is the Senior Partner and resident in Detroit, was for 
a number of years Manager of the Investment Department of Nicol-Ford 
& Co., investment bankers of Detroit, and more recently was head of the 
investment house of Weed, Herbst, Eckert Co. Mr. Hall began his business 
career in Toledo with the municipal bond house of Stacy & Brown. Since 
coming to New York in 1924, he has been identified with many large 
underwritings and has frequently been called in as a consultant in such 
matters. Mr. Dixon was head of the former Stock Exchange firm of Naum- 
burg & Dixon. Mr. Potts is a member of the New York Stock Exchange. 
Mr. Chalmers is the son of Hugh Chalmers, former head of the National 
Cash Register Co. and Chalmers Motor Car Co., and has been connected 
with investment banking and industrial corporations in Detroit. The New 
York offices of the firm are located at 40 Wall St. and the Detroit offices 
in the Ford building. 

In connection with the formation of the firm, Mr. Hall made the follow- 
ng statement: ‘‘It is the judgment of our partners that the coming months 
will see a considerable revival in new capital financing. Outmoded equip- 
ment in many industrial plants and a widening demand for new products 
will make it necessary. Such financing will take the form of common 
stock as well as bonds and preferred stock. As we see it, many small and 
moderate sized industrial corporations will have a trmendous growth during 
the next decade.”’ 

—Edward H. Robinson, for a number of years associated with National 
City Co., and for the past eight years with Chase Securities Corp., Chase 
Harris Forbes Corp., and The Chase National Bank, has assumed the 
management of the New York office of Schwabacher & Co., members 
New York Stock Exchange. This California investment firm also maintains 
offices in San Francisco, Los Angeles, Oakland, Santa Barbara, Hollywood, 
Del Monte, Fresno and San Jose. 

Mr. Robinson held the post of syndicate manager of the National City 
Co., and was sales manager for the Chase Securities Corp. at its head office. 
Later he became Assistant Vice-President of Chase-Harris Forbes Corp. 
in charge of sales for the downtown office. More recently he has been as- 
sociated with The Chase National Bank in its Bond Department. 


—Granberry & Co. members of New York Stock Exchange and other 
leading exchanges announce that George A. Evalenko is now associated 
with them in their New York office. Mr. Evalenko was formerly a partner 
and later a Vice-President of Harvey Fisk & Sons. He was also at one 


‘time Chairman of the Board of Superior Oil Co., and an officer and director 


of the Ground Gripper Shoe Co. 

—Announcement is made of the formation of Newkirk & Co., Inc., 
headed by Louis H. Newkirk Jr. as President, to specialize in municipal 
and corporate underwritings, with offices at 71 Broadway, this city. Mr. 
Newkirk has been identified with municipal and corporate financing for 
the past 15 years and is a director of the Wilsonite Corp., Lanatin Corp. 
and Baldwin-Dynes Corp., and is a member of the New York Chamber 
of Commerce. 

—With the revision of the Federal income tax laws, the Ranson-David- 
son Co., of Wichita, Kan., has compiled a new pamphlet entitled “Digest 
of Important Changes in Federal Taxes.’’ The pamphlet covers Federal 
taxes in the Revenue Act of 1936 and the Social Security Act, and presents 
schedules of normal tax, surtax, gift and estate taxes, ‘“‘payroll’’ taxes, 
new corporation normal tax and surtaxes. 

—F. 8. Moseley & Co. announce that Fred C. St. Clair has become as- 
sociated with them as their Pittsburgh representative. Mr. St. Clair was 
formerly with the National City Co. of New York in Pittsburgh for 12 
years, and for the past three years has been with the Farmers & Mer- 
chants Bank of Linesville, Pa. 

—Mackay & Co., 14 Wall St., New York City, have prepared an analysis 
of the factors affecting the purchase of railroad equipment. The analysis 
shows the normal relation between car-loadings and capital expenditures, 
and lists the earnings since 1923 of 12 representative railroad equipment 
companies. 

—Van Strum & Towne, Inc., investment counsel, announce the election 
of Lawrence A. Adams as Vice-President of the firm. For the past six 
years Mr. Adams has been associated with General American Investors 
Co., and previous to that was with Investment Research Corp. in Detroit. 


—Distributors Group, Inc., 63 Wall St., New York City, has available 
for distribution to dealers, upon request, a comprehensive analysis of the 
New England Gas & Electric Assn., $5.50 Preferred stock. 

—Homer & Co., Inc., 40 Exchange Place, New York, has issued its 
bi-monthly bulletin, reviewing the trend of high grade railroad bonds and 
the effect of excess reserves on long term bond prices. 

—E. J. Coulon & Co., 50 Broadway, New York, have issued for dis- 
tribution their monthly stock digest, as well as an analysis of the durable 
good industries and its relation to general recovery. 

—Leo Gold, formerly a partner in the firm of Lionel Cassel & Co., dis- 
solved as of July 31, 1936, announces the formation of Leo Gold & Co. to 
transact a general over-the-counter business. 

—Reynolds & Co. announce the opening of a branch office at 45 East 
Putnam Ave., Greenwich, Conn., with C. H. Babcock as Resident Partner 
and Stephen M. Brennan as Manager. 

—John Ohlandt, formerly with Hoit, Rose & Troster, has become as- 
sociated with J. Arthur Warner & Co., where he will continue to specialize 
in water company bonds. 

—Equitable Securities Corp. announces the opening of a branch office 
in the First National Bank building, Atlanta, Ga., under the management 
of H. Grady Black. 

—J. B. Hanauer & Co., 786 Broad St., Newark, N. J., are distributing 
the current issue of their monthly publication ‘‘The New Jersey Municipal 


_ Bond Market.”’ 
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COMMERCIAL EPITOME 


Friday Night, Aug. 7, 1936. 

Coffee—On the 3rd inst. futures closed 4 to 17 points 
higher, with sales of 46,500 bags. New Rio contracts closed 
at 21 to 25 points up, with sales of 22,500 bags. Old Rio 
contracts closed 4 to 7 points up, with sales of 9,250 bags. 
Cost and freight offers from Brazil were unchanged to 
15 points higher, with Santos Bourbon 4s at from 9.20 to 
9.60e. Rio de Janeiro futures were 100 to 125 reis higher, 
while the spot No. 7 price touched a new high at 14.700 
milreis per 10 kilos, up 200 reis. Havre futures were 1 to 
134 franes higher. On the 4th inst. futures closed 8 to 10 
points lower for Santos contracts, with sales of 36,250 bags. 
Old Rio contracts closed 8 to 14 points lower, with sales 
of 7,500 bags. New Rio contracts closed 8 to 9 points lower, 
with sales of 15,250 bags. Rio de Janeiro futures were 
unchanged to 25 reis lower, while the No. 7 price was 100 reis 
higher at 14.800 milreis per 10 kilos. st and freight 
offers from Brazil were about unchanged. Havre futures 
were active, and showed gains of 14% to 1% franes. On 
the 5th inst. futures closed 2 to 4 points down for Santos 
contracts. Sales totaled 25,250 bags. Old Rio contracts 
closed 6 to 11 points down, with sales of 4,500 bags. New 
Rio contracts closed 6 to 9 points lower, with sales of 12,250 
bags. Rio de Janeiro futures were 25 to 75 reis higher. 
Cost and freight offers from Brazil were little changed, with 
Santos Bourbon 4s at from 9.15 to 9.40ce. One shipper, 
however, who advanced prices 15 points on Tuesday, 
reduced them 10 points. Havre futures were 1 franc lower, 
with trading quite active. 

On the 6th inst. futures closed 6 to 7 points lower for the 
Santos contract, with sales of 18,750 bags. Old Rio contract 
closed 1 to 4 points lower, with sales of 7,250 bags. New Rio 
contracts closed 12 to 14 points lower, with sales of 10,250 
bags. Rio de Janeiro futures were 100 reis lower. Cost and 
freight offers from Brazil continued to rule steady despite 
the declines in futures. Santos Bourbon 4s were generally at 
from 9.25 to 9.40e., with shipments up to the new year 
offered at the inside price. Havre futures were \% to 1 
franc lower. Today futures closed 7 to 10 points up for the 
Santos contract, with sales of 92 contracts. Old Rio con- 
tracts closed 12 to 15 points up, with sales of 12 contracts. 
New Rio contracts closed 6 points up, with sales of 55 con- 
tracts. Rio de Janeiro futures were unchanged to 25 reis 
higher, while the exchange rate in the open market was 
unchanged. Cost and freight offers were about unchanged, 
with Santos Bourbon 4s at 9.25 to 9.45 e. Colombian Mani- 
zales were reported offered at 11%e., but roasters showed 
little interest. Havre futures were 4 franc lower to 14 france 








higher. 

Rio coffee prices closed as follows: 
ne i hen eekind oo 4.92|March-----.- SapebucdslacdeWass 5.02 
Peden Sncecons ddndevees 5.02 | 

Santos coffee prices closed as follows: 
TD. sp quand reread ckthiew walk i dence DLO « ciiice ald bc bode éscvs 9.00 
DE) sibs hinimetnciiecdteetiemahoe DR tee 6 od icig i iw ein beh heen 9.12 
i cdertisns th toca alla ae biiiiren de tie ie thetisan esti 9.19 


Cocoa—On the 3d inst. futures closed unchanged to 1 
point higher. Seattered trade and commission house buying 
was enough to more than offset the tired long liquidation. 
Manufacturers were still reported holding aloof from the 
market. London was closed because of the holiday. Volume 
of sales on the local Cocoa Exchange totaled 97 lots, or 
1,300 tons. Local closing: Sept., 6.15; Dec., 6.25; Jan., 
6.29; Mar., 6.37; May, 6.46; July, 6.53. On the 4th inst. 
futures closed 3 to 5 points down. Trading was quiet during 
most of the session, but in the closing hour considerable 
selling developed, influenced apparently by the violent 
declines in the grain markets, and as a result prices closed 
at about the lows of the day. London was strong. New 
York warehouse stocks declined 2,115 bags, bringing the 
the total down to new low levels for the past three and a half 
years. The volume of trading on the local Exchange totaled 
185 lots, or 2,479 tons. Local closing: Sept., 6.12; Dec., 
6.22; Jan., 6.25; Mar., 6.33; May, 6.41; July, 6.49. On 
the 5th inst. futures closed unchanged to 2 points down. 
Sales totaled 112 lots, or 1,501 tons. -It was reported that 
while manufacturers were out of the actual market, they were 
buying new crop Board cocoa. N. Y. warehouse stocks 
continued to seek new low levels for the past three and one- 
half years, as a decrease of 1,196 bags brought the total 
down to 702,597 bags. Local closing: Sept., 6.10; Oct., 
6.12; Dec., 6.21; Jan., 6.24; May, 6.41: 

On the 6th inst. futures closed 3 to 4 points up. There 
was little or no activity on the part of the Wall Street 
element, and apparently no action on the part of manu- 
facturers, the actual market being reported dull. New York 
warehouse stocks increased 776 bags to a total of 703,373 
bags. Transactions in futures totaled 128 lots, or 1,715 tons. 
Local closing: Sept., 6.14; Dee., 6.25; Jan., 6.28; Mar., 


6.36; May, 6.45. Today futures closed unchanged to 1 point - 
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down. Trading was very quiet and without special feature. 
There were some realizing sales by commission houses, but 
these offerings appeared to be well taken. The market had 
a steady undertone. Warehouse stocks decreased 604 bags, 
and now total 702,679 bags. Local closing: Sept., 6.14; 
Dec., 6.25; Jan., 6.28; Mar., 6.36; May, 644; July, 6.52. 

Sugar—On the 3rd inst. futures closed 3 points lower to 
unchanged. Sales were 2,400 tons. September closed at 
2.72c., off 2 points. In the market for raws buyers and 
sellers were 5 points apart at 3.65-3.70e. Offers at 3.70c. 
included a couple of lots of Puerto Ricos and one cargo of 
Cubas, which was offered at the equivalent price of 2.80c. 
price before payment of duty. Philippines were held at 
3.85¢e. There was nothing of interest in the news. London 
was closed for the usual August bank holiday. On the 4th 
inst. futures closed unchanged to 1 point higher. Sales 
were 7,650 tons. In the market for raws there was little 
or no change. Offers at 3.70c. included 15,000 bags of 
Puerto Ricos, August shipment, and two cargoes August 
and September. Other Puerto Ricos were 3.75c., while 
Philippines were offered at 3.85¢., but might be available 
on a bid of 3.80ce. One cargo of Cubas was offered at 2.80c. 
Philippine quota sugars were offered at 3.60c. for November- 
December shipment and at 3.55ce. for December-January 
and January-February shipment. London futures closed 
unchanged to 4d. higher, while raws were reported quiet 
and offered at 4s. 6d., or about 0.85\%c., f.o.b. Cuba. 
On the 5th inst. futures closed unchanged to 1 point lower. 
Sales were 2,750 tons. In the market for raws there were 
added to the offers at 3.70c., 2,000 tons of Philippines for 
September shipment, while one cargo of Puerto Ricos, August 
shipment, was reported withdrawn. Refiners were showing 
definite interest in September sugars at 3.65c., the last sale 
price. Some refiners have set Aug. 14 as the date by which 
final specifications on old 4.85c. contracts must be in hand, 
naming Aug. 25 for final delivery. London futures closed 
unchanged to 14d. higher, while raw offerings were reported 
increasing at 4s. 6d., or about 0.85c., f.o.b. Cuba. 

On the 6th inst. futures closed unchanged to 2 points 
lower. Sales were 114 lots, or 5,700 tons. One block of 
2,000 tons of September was done at 2.7lc., off 1 point, 
and some traders thought the announcement some time 
later of the sale of 2,100 tons of Philippines to Revere of 
Boston at 3.67c., indicated that the sale might have been 
against this actual sugar. In the market for raws there 
was very little change. Offers continued at 3.70c., and 
buyers indicated no better than 3.65¢. The AAA report 
that 3,999,426 tons had been entered against off-shore quotas 
during the first seven months of the year, or 79.2% of the 
total, was in line with trade estimates and caused little 
comment. London futures closed 44 to 4d. higher, with 
raws reported still offered at 4s. 6d. Today futures closed 
1 point down to 1 point up. One block of 8,000 tons of 
September was done this morning at 2.71c. The transaction 
was believed to involve a hedging operation on the reported 
sale of an equivalent amount of Cubas to Revere of Boston. 
In the market for raws Revere was reported to have bought 
3,000 tons of Cubas, September shipment, at 3.67¢c. duty 
paid, or 2.77c. before duty. That price was unchanged 
from what the same refiner paid for Philippines yesterday. 
London futures were 4d. to 4d. lower, while a parcel of 
raws was reported as done at 0.85 ce. f.o.b. 

Prices were as follows: 


SEE on or orepancnpiounshdenman EEE LE LE PELE LD Tey 2.47 
Shins ciphnend. mint obhe.gueaniteianio ie dr Ag lean DS Spe 2.43 
PE ase cacdncmanknibhin DO nis china behead ead ve 2.68 


Lard—On the Ist inst. futures closed 15 to 25 points up. 
This pronounced strength was due to heavy buying, es- 
pecially from the speculative element, influenced by the 
Violent upswing in the price of corn. On the bulge con- 
siderable profit taking took place, but these offerings 
appeared to be well absorbed and the market closed with 
substantial gains. Prices for the week finished 97 to 100 
points higher. It is figured that farmers will take advantage 
of the present high price for hogs and market some, rather 
than pay high prices for corn, which is the principal feed 
for hogs. Hog prices last week established new high levels 
for the season at Chicago at 11.30. On the 3rd inst. futures 
closed 32 to 40 points higher. New highs for the season 
were established at this session, due in a large measure to 
speculative covering by those who had been persistently 
bearish. The continued violent advances of corn and other 
grains were the chief influences prompting general buying 
of lard. The bearish monthly statistics for July were 
practically ignored. There was a break of 15 to 20 points 
from the top levels, but after the profit taking had subsided 
renewed speculative buying appeared, as a result of which 
prices rallied and closed at the highs of the day. Hogs 
were steady at Chicago, and the price for the day was $11.25, 
this being only 5c. under the high for the season established 
last week. Total receipts at the principal western markets 
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were heavy, 71,300 head, against 42,400 for the same day 
a year ago. On the 4th inst. futures closed 17 to 25 points 
down. Values showed a maximum break for this session 
of 22 to 35 points on a wave of selling influenced by the 
violent break in corn and other grains. Considerable short 
covering took place at this level, and this steadied the 
market, prices recovering about 5 to 10 points. Liverpool 
lard futures closed very firm following Monday’s advance 
in the American markets. Export clearances of lard from 
the Port of New York as reported Tuesday were moderately 
heavy and totaled 139,664 pounds for Liverpool and Glasgow. 
Hogs were steady and final prices at Chicago were unchanged 
to 10c. lower. Total receipts for the Western run were 
65,900, against 33,900 for the same day last year. 

On the 5th inst. futures closed 10 to 20 points lower. The 
heavy hog marketings were the chief influence in the break 
of lard prices. The Western movement was again quite 
heavy and totaled 59,100 head, against 28,300 for the same 
day a year ago. Final hog prices were unchanged to 10c. 
lower at Chicago. The top price for the day was $11.25, 
and the bulk of sales oe from $8.80 to $11. Export 
clearances of lard from the Port of New York were very 
light and totaled 4,760 pounds to Oslo. Liverpool lard 
futures closed weak following the break in the American 
markets on Tuesday, and prices at the close were 6d. lower 
on the spot position and Is. to 1s. 3d. lower on the deferred 
deliveries. On the 6th inst. futures closed 13 to 17 points 
down. The continued weakness in lard is attributed largely 
to the heavy receipts of hogs and the reactionary trend in 
corn on reports there may be a cut in the tariff on foreign 
corn. Today futures closed 5 to 8 points down. The 
heaviness of this commodity is due largely to the increased 
hog receipts, a natural consequence of the prolonged drought 
and soaring prices of feed. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. T Wed. Th 


Mon. ues. urs. ri. 
ETI Pa: FETE Cae 12.00 12.37 12.15 11.97 11.80 11.75 
S/o ctecteotbos 12.05 12.40 12.20 12.05 11.90 11.82 
SP. csteacnsicewn 12.17 12.50 12.30 £12.15 11.97 11.92 
SEE « nw wb hontratibee 12.20 12.52 12.30 12.20 12.05 £12.00 


Pork—Mess, $31 per barrel; family, $30, nominal, per 
barrel; fat backs, $21.25 to $25 per barrel. Beef, quiet. 
Mess, nominal; packer, nominal; family, $15 to $16 per 
barrel, nominal; extra India mess, nominal. Cut meats: 
Pickled hams, picnics, loose, c.a.f., 4 to 6 lbs., 16%4e.; 6 to 
S lbs., 15)4c.; 8 to 10 lbs., 14.¢ Skinned, loose, c.a.f., 14 
to 16 lbs., 2334¢.; 18 to 20 lbs., 22 %c.; 22 to 24 Ibs., 20 4e. 
Bellies: clear, f.o.b., New York, 6 to 8 lbs., 22¢.; 8 to 10 Ibs., 
21%e; 10 to 12 lbs., 20%4¢. Bellies, clear, dry salted, boxed 
New York, 14 to 15 lbs.,_147%e; 18 to 20 lbs., 145%e; 20 to 
25 Ibs., 144%c. Butter, creamery, firsts to higher than 
extra and premium marks, 364c. to 37ce. Cheese, State, 
whole milk, held, 1935, 2114 to 23c. Eggs, mixed colors, 
checks to special packs, 18 %e. to 29e. 


Oils—Deliveries of linseed oil continue very encouraging. 
Rumored inside price for oil was 9.7c. uotations: China 
wood, tanks, forward, 17.2c. to 17.4c.; drums, spot, 18¢c. 
Cocoanut, Manila, tanks, Coast, 4\%ec.; spot, 4c. to 45<e. 
Corn, crude, tanks, West Mills, 914ce. Olive, denatured, 
spot, er $1.15 to $1.20. Soy bean, tanks, mills, 
8l4c.; C.L. drums, 9.2e. to 9.4e.; L.C.L., 9.7¢. to 9.8e. 


Edible, 76 degrees, 1034c. Lard, prime, 12%e.; extra 
strained winter, 114e. Cod, crude, Newfoundland, nomin- 


al; Norwegian yellow, 35144 to 36c. Turpentine, 42c. to 
47%4e. Rosins, $6.75 to $8.10. 

Cottonseed Oil sales, including switches, 99 contracts. 
Crude S. E., 834e. Prices closed as follows: 


pocemiber nde adecnbii'se DEP save LDS wodbibbccocesa @ 
ees 9.91@ 9.95|September........__- 9 0 
TE iin dike 0: it ise qitalnn : Suede | CEs wodecknbeeadé& 9.97 @ loon 
Bes 6 peuitweukon ckss 9.97@10.01| November. --......__- i dene 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ‘Petroleum and Its Products.” 


_Rubber—On the 3d inst. futures closed 1 pt. lower to 4 pts. 
higher. Sales totaled 520 tons. Certificated stocks of 
rubber in warehouses licensed by the Exchange decreased 
by 110 tons to a total in storage at the close of business 
Aug. 3, of 15,670 tons. The price of spot ribbed smoked 
sheets in New York remained unchanged at 16.44. London 
and Singapore were closed. Local closing: Aug., 16.42; 
Sept., 16.42; Oct., 16.43; Dec., 16.53; Mar., 16.60. On the 
4th inst. futures closed 8 to 14 points lower. Sales totaled 
1,490 tons. Prices in the actual market were 1-16c. per 
pound lower on most descriptions. London and Singapore 
closed dull. Local closing: Aug., 16.32; Sept., 16.32: 
Dec., 16.39; Mar., 16.50; May, 16.58. On the 5th inst. 
futures closed 4 to 8 points down. An easing tendency 
has prevailed most of the week in this market, with the 
actual market 1-16c. per pound lower in most descriptions 
and with futures closing at about the lows of the day. 
Transactions totaled 1,190 tons. The price of spot ribbed 
smoked sheets in New York declined to 16.25c., as against 
16.38¢. on Tuesday. London and Singapore closed dull 
with prices showing slight declines. Local closing: Sept.., 
16.24; Dec., 16.35; Mar., 16.44; May, 16.51. 

On the 6th inst. futures closed 4 to 7 points higher. Sales 
totaled 540 tons. Spot ribbed inickelt sheets advanced to 
16.31 from 16.25. London unchanged to 1-16d. higher: 
Singapore declined 1-32d. Local closing: Sept., 16.29; Dec., 
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16.40; Mar., 16.49; May, 16.58. Today futures closed 2 to 
4 points up. Sales totaled 37 contracts. London and 
Singapore closed dull with prices unchanged to 1-16d. higher. 
re closing: Sept., 16.31; Dee., 16.42; Mar., 16.51; May, 


Hides—On the 3d inst. futures closed 13 to 17 points 
down. The prospective Government buying of drought 
cattle is having its influence on sentiment. There was com- 
eve gtd little support to the market, while on the other 

and offerings increased and prices seemed to yield rather 
easily. The volume of business was light, to 480,000 
ounds. Nothing new was reported in the domestic spot 

de market. Local closing: Sept., 11.08; Dec., 11.41; 
Mar., 11.70; June, 12.02. On the 4th inst. futures closed 
13 to 16 points down. The market was heavy during most 
of the session. Sales totaled 1,640,000 pounds. Business 
in the domestic spot hide market was somewhat improved, 
sales totaling 21,000 hides in the Chicago market at un- 
changed prices. i included 5,000 heavy native 
steers at 13c. a pound. Local cloasing: Sept., 10.92; Dec., 
11.26; Mar., 11.57; June, 11.87. On the 5th inst. futures 
closed 6 |e higher. Transactions totaled 2,920,000 
pounds. losing: Sept., 10.98; Dee., 11.32; Mar., 11.63; 
June, 11.93. 

On the 6th inst. futures closed unchanged to 3 points 
higher. Transactions totaled 1,080,000 lbs. Sales of 5,000 
hides were reported in the Chicago spot market with light 
native cows for July take-off selling at 1le., unchanged from 
the last sale. In the Argentine spot market 3,000 frigorifico 
extremes were sold at 12c. Local closing: Sept., 10.98; 
Dec., 11.35; Mar., 11.64; June, 11.94. Today futures closed 
1 to 5 points up. Transactions were 160,000 lbs. Certifi- 
eated stocks totaled 846,084 hides, unchanged. Local clos- 
ing: Sept., 11.02; Dec., 11.36. 

Ocean Freights—The freight market continued quiet in 


most lines. 

Charters included: Grain booked: 10 loads Albany-Rotterdam, second 
half Aug., 10c. Trips: West Indies, round, $1.15, prompt delivery. 
Sugar: Cuba-United Kingdom-Continent, 13s. 9d., Aug. 


Coal—After a period of rather dull business during the 
last month the view is held by many in the coal trade here 
that the month of August should be better. Already orders 
for delivery this month reveal that the volume should go 
ahead of July. It was reported that many of the retail 
dealers are receiving a great many inquiries for coal. The 
price list on the New York anthracite remains the same, 
with the demand showing slightly better tendencies. 

Copper—Business has been relatively light. However, 
the foreign market has been quite active, with the going 
range of prices 9.47% to 9.50c. per pound, c.i.f., European 
ports, and with sales as high as 9.51°$c. per pound reported. 
In view of the record-breaking domestic sales in July, 
American producers look toward their export field to keep 
them occupied with selling over the next several weeks. It 
is reported that copper consumption locally is still at a 
feverish pace, as is indicated by various industrial barometers. 
Thus steel operations are at 72% of capacity, a new peak 
for the year, according to the ‘“‘Iron Age,’’ which compares 
with boom periods ending in 1929. If foreign markets 
keep getting stronger, it is presumed not at all unlikely that 
domestic prices will move up in sympathy. 

Tin—Dulness has been the outstanding characteristic 
of this market, with prices very little changed. The same 
can be said of the foreign markets. A considerable reduction 
in the packs of major vegetables was predicted. Thus the 
pea pack will probably be under 17,000,000 cases, as against 
24,600,000 last year. A corn pack of 15,000,000 cases or 
less is indicated, as against over 20,000,000 cases last year. 
The pack of California fruits is normal. In the case of 
Alaskan salmon the pack is considerably behind that of a 
year-ago at this time, but may yet overtake 1935; which, 
however, was a small year. Tin afloat to the United States 
is 7,205 tons. Arrivals so far this month have been 394 tons, 
all at Atlantic ports. Warehouse stocks here are the same 
at 265 tons. 

Lead—Business this week has been regarded as fairly 
satisfactory. Several producers have so far this week sold 
the equivalent of their production, and it looks as though 
the week’s sales will compare well with other recent weeks. 
Prices are firm at 4.60c. to 4.65ce. per pound, New York. 
It is estimated that shipments will be over 40,000 tons 
monthly throughout the fall. Producers comment on the 
fact that purchasing by the lead-covered cable makers over 
the past few weeks has been decidedly better. Some pro- 
ducers are wondering whether a new type of automobile 
battery which is supposed to last as long as the car, will 
curtail the use of lead in battery form. However, this item 
is still in the experimental stage. 

Zinc—Demand for this metal continues to be largely in 
carload lots and for prompt shipment, and it is believed that 
ales this week will be no better than the 3,000 tons sold last 
week. However, shipments hold up very well, as would be 
expected with the steel industry showing a high rate of 
activity. It is thought in certain circles that a rise of $1. 
or $2. per ton in the price of slab zine appears likely within 
the near future. Quotations for the metal may advance 5c. 
or 10c. a pound, East St. Louis basis, from the current level 
of 4.80c. The domestic statistical position of zine is the best 
among the major metals, according to observers. Shipments 
have been heavy for several weeks. Furthermore, the bright 
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outlook for steel activity presages continued large con- 
sumption of zine, since the steel industry is a major user of 


the metal. 


Steel—The sustained high rate of activity in the steel 
industry continues one of the most oustanding features of 
the recovery period. Steel operations for the current week 
are estimated at 71.4%, according to the American Iron and 
Steel Institute. This compares with 71.5 for the previous 
week and 46.0 for the same period a year ago. It is stated 
in steel circles that with operations early in August at over 
70% of capacity, a rate of virtually 100% of capacity in 
October would appear to be a normal sequence. August is 
usually one of the dullest months of the year. October 
usually presents the secondary peak of the year, when in 
fact it is not representing the peak itself. Not in many 
years has the demand for steel been so general and well 
distributed among consuming lines and districts of manu- 
facture. Even the backward eastern Pennsylvania district 
has become the most active in several years. With opera- 
tions in the Pittsburgh steel district at 80% of capacity, 
and with predictions of a 90% rate within a few weeks, it 
begins to look as though the seeming over-optimistic pre- 
dictions of a rate of virtually 100% of capacity in October 
were not so far-fetched after all. The iron and steel scrap 
markets are very strong in all districts. Though brisk 
manufacturing operations generally are producing much 
scrap, it is being absorbed by steel makers readily. 


Pig Iron—Volume of business is reported as slow in the 
New York district. Sellers report that the vacation period is 
playing a considerable part in the lightness of trade, it being 
stated that at least half of the purchasing foundry officials 
are on vacation. Demand for cast iron pipe in the East has 
improved, though most of the inquiries and orders are for 
lots of less than 1,000 tons each. Aiding the pig iron situa- 
tion is the strength in the iron and steel scrap market, with 
prices still showing a rising tendency. Steel scrap has ad- 
vanced $1. to $2. per ton within the past few weeks, which 
is not lost as an influence on the pig iron market. A favorable 
development of the week was the settlement of the strike of 
molders in Brooklyn, which strike fortunately did not spread 
to other adjacent territory. The men receive an increase in 
wages and hence consumption of pig iron in this district will 
proceed as usual. The outlook for good iron sales in August 
is reported to be very promising. 


Wool—It is reported that some of the shrewdest wool 
buyers in New England have been in the market recently, 
and their presence is interpreted by many to mean that 
prices have about touched bottom. ‘There were other in- 
dications that buyers are more or less resigned to the idea 
that prices could hardly go lower. There is reported to be 
much less dickering when sales are being made. Mills and 
top makers are not unlikely on the short side of their fine 
wool supplies, according to trade observers. At the beginning 
of this year manufacturers and top makers had in their 
possession 37,625,000 pounds. Owners of wool, meanwhile 
are reconciled to awaiting developments. Dealers on the 
other hand, note the general uptrend in business now under 
way, and are of the impression that the lag in wool manu- 
facturing wili be shortly eliminated. The bulk of business 
occurring is in fine wool, Texas and territory. Prices paid by 
mills and top makers are in harmony with the intrinsic value 
of the wool as determined by its staple and quality. The 
greater part of this buying has been within the range of 
83c. to 85c., but a sale of graded twelve months’ Texas 
brought 88e. to 90c. scoured basis. 


Silk—On the 3d inst. futures closed % to 2c. higher. 
Sales totaled 980 bales. Japanese cables reported Grade D 
10 to 15 yen higher. The Yokohama Bourse was 13 to 14 
yen higher, and Kobe Bourse was 10 to 12 yen higher. 
Cash sales for both Bourses totaled 950 bales, and future 
totaled 4,925 bales. Local closing: Aug., 1.72; Sept., 
1.6914; Oct., 1.68; Nov., 1.67; Dec., 1.65%. On the 
4th inst. futures closed 214c. higher. Sales totaled 1,210 
bales. The strength in the market at this session was 
attributed to the mill takings figures that ran substantially 
above trade estimates. Japanese cables were higher, with 
Yokohama 3 to 6 yen higher and Kobe 6 to 9 yen higher 
on the Kobe Bourse. Grade D rose 2% to 5 yen higher at 
both centers, the price being 770 yen at both markets. 
Cash silk sales for both Bourses reached a total of 1,775 
bales. Local closing: Aug., 1.7314; Sept., 1.72; Oct., 1.68%; 
Nov., 1.67; Dec., 1.65144. On the 5th inst. futures closed 
1 to 2c. lower. Total sales were 700 bales. Spot declined 
1%e. to $1.791%. Japanese cables were easier, with Yoko- 
hama 9 to 13 yen lower and Kobe 5 to 12 yen down. Cash 
silk held quite steady, grade D losing only 5 yen to go to 
765 yen at both centers. ‘lotal sales of cash silk for both 
markets were 1,000 bales, and of futures, 4,300 bales. 
Local closing: Aug., 1.72%; Sept., 1.70%; Oct., 1.67; 
Nov., 1.65; Dec., 1.64%. 


On the 6th inst. futures closed 4 to 6% cents higher. 
Transactions totaled 1,940 bales. Spot advanced 2c. to 
$1.8114%. Japanese cables were firm, with Grade D up 5 to 
10 yen, going to 770 yen in Yokohama and 775 yen in Kobe. 
Bourse quotations were 10 to 18 yen higher at Yokohama, 
unchanged to 14 yen higher at Kobe. Cash sales for both 
centres totaled 1,325 bales, and futures 4,000 bales. Local 
closing: Aug. 1.79; Sept. 1.754; Oct. 1.72; Nov. 1.70; 
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Dec. 1.68%. To-day futures closed le. up to le. down. 
The price of crack double extra silk in the New York spot 
market advanced 3 cents to $1.84%. In Yokohama it was 
2 yen lower to 8 yen higher, while in the outside market 
grade D silk advanced 22% yen, to 792% yena bale. Local 
closing: Aug. 1.80; Sept. 1.76; Oct. 1.71; Nov. 1.70%; 
Dec. 1.69; Jan. 1.68%; Feb. 1.68144; March 1.68%. Trans- 
actions in futures totaled 115 contracts. 


COTTON 
Friday Night, Aug. 7, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
38,915 bales, against 39,742 bales last week and 28,419 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 38,915 bales, against 67,544 bales for the 
same period of 1935, showing a decrease since Aug. 1, 1936, 
of 28,629 bales. 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... --- 748 772 779 Soak 161 48; 2,508 
Houston. ....... 524 283 299 4 350; 1,118) 2,608 
Corpus Christi._.|; 3,181) 5,417) 3,327) 3,638) 5,290) 5,530) 26,383 
New Orleans. - ~~. ----| 1,874) 1,419 873 739 348; 5,253 
ine noam sae 207 17 4 3 172 mine 443 
Savannah_--.--- 31 21 60 29 76 35 252 
Charleston. - - - ~~ 34 aehis 100 bowe 192 200 526 
Lake Charles. --~- eepe —_— aaee sane oon 16 16 
Wilmington. - ~~. sees —— shes noes 50 nian 50 
Norfolk . . . .-.--.- 12 aia 85 49 52 160 358 
Baltimore - . - ~~ - —— ccae ease pace —T 518 518 
Totals this week.! 4,737' 8,384! 6,113! 4,626! 7,082! 7,973! 38,915 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stocks tonight, compared with 
last year: 




















, 1936 1935 Stock 
Receipts to 
Aug. 7 This ,Since Aug| This ,Since Au 
Week | 1 1936 Week 1936 1935 
Galveston - -- ---- 2,508 2.508} 1,857 2,059) 457,115) 224,700 
Texas City...... ontiiiad i, nan 3 3 717 2,117 
RS ee 2,608 2,608) 5,087 7,84 169,134) 310,222 
Corpus Christi__.| 26,383 26,383; 32,829) 38,141 56,6535) 102,167 
Beaumont... ~~ TEE, eT eee iii « --deidhepiimere 25,814 768 
New Orleans... -- 5,253 5,253; 9,930 10,740; 261,967} 249,724 
Gulfport ......-.- -sesl ceeeds (set -Scenenl eeachhal sadéhe 
ila, acti nel 443 443 816 827 79,009 34,852 
Pensacola, &c._ _- MB gaps RT a 113 113 5,193 8,549 
Jacksonville. _ _ _- Manik *ictauie eer SR RRES Sette 2,097 2.833 
Savannah ___..-.-. 252 252 518 523, 147,605 64,656 
on ee abate “536| ~"~526| ~380| ~~"320| 257081 18793 
arleston _____~ ‘ 3 520 25,793 18,797 
Lake Charles. _-— 16 16; 4,648 6,300 10,676 11,848 
Wilmington _.-_-_. 50 50 age Y 47 11,131 14,501 
eee 358 358 227 227 25,725 17,375 
N'port News, &c_ deol). eawene canal Seeeuel covets as'sane 
New York.....-_- aehel .tibeead en eee 497 5,309 
Eon "sia| -*~"éial «= “ids) «ia «=n ae 
altimore....... 550  # 

Philadelphia - - - —- ssecl <ercex Se ee) ee ee = 
Se 38.915! 38,915! 56,583 67 ,544/1,180,165! 1,070,287 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at 1936 | 1935 1934 | 1933 | 1932 1931 
Galveston._.-| 2,508; 1,857] 6,289] 3,126) 3,048| 
Houston.___- 2-508 5'087| 4.44 | 19.457; 11.473 3.030 
New Orleans_| 5.253} 9.970] 11.725] 11/507] 9'036|  2°269 
Mobile._.___ 443 816} 3.777] 1.5291 5.622} 3°183 
Savannah ___._ 252 518 2,253 1,715 2,351 621 
Oharieston..-| ~""s6] "abel “Vass “Waal 7" "aaal --"-a 

arleston ___ : , : 428 
Wilmington _ _ a, 17 81 231 5 
Norfolk... __ 358 227 538 120 460 121 
Pe PO ee ee ee eaéeeel esencel secess!l. «exoces 
All others___-| 26,917) 37,789] 24,763} 38,580] 42.953] 14.065 
Total this wk.| 38,915) 56,583] 55,632! 77,524) 75,602] 24,023 
Since Aug.1__| 38,915! 67,544! 72,302! 110,536! 110,650| 37.009 




















The exports for the week ending this evening reach a total 
of 35,360 bales, of which 10,793 were to Great Britain, 6,158 
to France, 12,505 to Germany, 2,348 to Italy, 122 to Japan, 
nil to China, and 3,434 to other destinations. In the cor- 
responding week last year total exports were 45,296 bales. 
For the season to date aggregate exports have been 35,360 
bales, against 53,575 bales in the same period of the previous 















































season. Below are the exports for the week. 
Week Ended Exported to— 
Aug. 7 1936 
Exports from— | Great } Ger- 

Britain|France| many Italy | Japan | China | Other Total 
Galveston_____- ..--| 1,401] 3,540 ee: a 2 ee 
Houston _______ 7,199 789| 4,575} 269| ____| ___-| 1'103] 13'935 
Corpus Christi. 5335 Rl RBStirhs. Aree Mrener Brees: May Fe 

ew Orleans____| 3,2: 929} 3,810] 1,798 l Seip 
Lake Charles__. 337 jn pj eee Boe ah Bij Ne spe Sy 
Mobile _.______ ray Se oe Ss. Ra oy 276 
Savannah_____._ SP. <a Poke eRe ae pao 50 50 
Norfolk.._..____ Oe sa ee Meee rs oo aes 600 
San Francisco. _. RES eh it ol 10 hhh 22 ES "19 51 
RE 10,793} 6,158] 12,505] 2,348 122}  __..| 3,434] 35,360 
Total 1935____. 9,780} 4,986] 4,355) 6,978] 9,699] ___.| 9.498] 45.29 
Total 1934_____ 10,311} 3,937] 16,115} 2,585] 10,668| 3,508] 11'877 50°001 
Total since 
Aug. 1— 
Reg PORE 10,793} 6,158] 12,505} 2,348 122} ..__| 3,434] 35.360 
nea! 10,559] 5,061 4,830 10,341} 9,699] ____| 13°085] 53/575 
a ore 19,830' 3,937! 22,387! 3,428! 23.531! 12,963! 18'6841104'760 





_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— 
Aug. 7 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... ~~ 3,900 800! 1,000} 4,000) 1,300) 11,000) 346,115 
Houston _ ____- .n | pes 314| 2,276 470| 4,744) 164,390 
New Orleans - - a 386; 1,128) 2,454 _...| 3,968) 257,999 
Savannah _-_-.- pata aad ane ye cabebal SEE. _...| 147,605 
Charleston _ __- ae FRE a al ee 2 2| 25,791 
Mobile _ . . . .-- 2,231 tb ites on 100 _...| 2,331] 76,678 
no aceae wenden a a 0 RNS Po i artial be iain 25,725 
Other ports... Tn. pesca dais tea autttive oncsitiealh:, sae 
Total 1936__| 7,815) 1,186) 2,442) 8,830) 1,772) 22,0451,158,120 
Total 1935-_--.-| 7,581 319;} 2,000 78 711| 24,389) 1,045,898 
Total 1934__..' 4,896' 1,515| 3,528! 36,187! 2,699! 48,825'2,306,405 











_ Speculation in cotton for future delivery was moderately 

active. ‘Traders appeared disinclined to make any large- 
scale commitments pending the forthcoming government 
crop report. Much uncertainty regarding the size of the 
new crop yield had been caused by the widely differing 
private estimates that appeared earlier in the week, and 
traders generally preferred to remain aloof from the market 
until this confused situation is clarified. 

On the Ist inst. prices closed 4 to 8 points up. Trading 
was quiet, with fluctuations within a very narrow range. 
There were two reasons given for the inactive state of trade— 
one was a disposition on the part of traders to await the 
Government report, and the other reason, the absence of a 
Liverpool market as the result of a holiday there. There 
was some scattered professional buying in the final hour, 
this resulting in gains that were sustained to the close. 
The issuance of a fourth private crop estimate created little 
stir, though the forecast was 1,200,000 bales below that 

redicted by the American Cooperative Cotton Association. 

he estimate was issued by James E. Bennett & Co., and 
placed the condition of the crop at 68.1% and the indicated 
yield at 11,661,000 bales. The average price of middling 
based on the 10 designated spot markets Saturday was 
12.72c. Average for the week from July 25 to July 31, was 
12.85¢e., against 12.92c. in the previous week and 12.09c. 
for the corresponding week of last year. On the 3d inst. 
prices closed 3 to 6 points down. There is considerable 
confusion in the minds of traders these days as a result of the 
recent private crop estimates, which show a disecrepency of 
more than a million bales, ranging from 11,661,000 to 12.- 
854,000 bales. Traders as a consequence are loath of 
making any substantial comitments now until the Govern- 
ment report clarifies the situation and gives a definite line 
on what to expect. This latter report is expected Aug. 8, 
and until that time a very quiet market isexpected. Trading 
was moderate, and the market’s softness was reflected by the 
way it yielded to a moderate amount of Wall Street selling, 
under which prices eased more than 50ec. a bale. Worth 
Street also reflected the uncertainty surrounding the coming 
crop report, the volume of goods changing hands being 
relatively small. The average price of middling based on 
the 10 designated spot markets was 12.66e. On the 4th inst. 
prices closed 20 to 24 points down. This sharp break was 
the result of heavy liquidation on the part of traders, who 
are now generally holding the idea that the Government 
estimate may show production well above 12,000,000 bales. 
This feeling also seems to prevail in many quarters abroad 
that the Government crop report will prove decidedly bear- 
ish. Some crop service estimates are in excess of 12,500,000 
bales. The Liverpool market was decidedly heavy, prices 
at the opening being 11 to 16 points lower than due. It 
was reported that selling from Bombay and the Continent 
uncovered stop loss orders on the way down, the only sup- 
port coming from short covering. The English market 
finally registered a net loss of 15 to 17 points. No large 
scale operations in the local market were in evidence, there 
being a decided inclination on the part of most traders to 
await the Government report, the recent private crop reports 
being so widely at variance that a state of confusion prevails 
generally as to the actual yield of the present cotton crop. 
The average price of middling based on the 10 designated 
spot markets was 12.45c. On the 5th inst. prices closed 
6 to 9 points up. This range was approximately the highs 
of the day. The market was comparatively quiet, with 
trading confined largely to the local element. There was 
a moderate demand at times, but there was also a steady 
dribbling of offerings, sufficient to hold the market in cheek 
when displaying marked upward tendencies. As the session 
advanced offerings became increasingly searce, this appar- 
ently indicating a fairly well liquidated market and a 
stronger technical position. Two private crop estimates, 
which were issued overnight—instead of giving some light 
on the forthcoming Bureau estimate—merely added to the 
confusion concerning what the Government report would 
finally show. A local trade paper estimated the crop at 
11,512,000 bales, while a Southern crop service forecasts a 
yield of 12,459,000 bales. This continued wide difference 
served to discourage aggressive operations either way. Pri- 
vate opinions on the size of the crop appeared to be erystal- 
izing around 12,250,000 bales. Spot demand was again 
quiet, with textiles inactive and steady. The average price 
of middling at the 10 designated spot markets was 12.50¢4 


On the 6th inst. prices closed 6 to 11 points up. Trading 
was comparatively light, with the market showing indica- 
tions of having been pretty well liquidated, and all set for 
the forthcoming government crop report. ‘Traders were 
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more or less at sea over the size of the crop, the recent 
private reports resulting in a great confusion of ideas. 
Some late buying was prompted by rumors that a leading 
cooperative association, which had estimated the yield at 
12,854,000 bales, had reduced its estimate around 200,000 
bales. Comparatively little attention was given to the gen- 
eral routine of business, interest generally being focused 
on the forthcoming government crop estimate. It is be- 
lieved that the market is in a better position to respond to 
constructive factors than to bearish features on account of 
the recent heavy liquidation. Southern spot markets, as 
officially reported, were 5 points lower to 6 points higher. 
The average price of middling at the 10 designated spot 
markets was 12.53c. 4 

Today prices closed 1 to 4 points up. Trading was light, 
with fluctuations within a very narrow range. What trad- 
ing there was, was confined largely to evening up opera- 
tions in preparation for the government report, which is 
scheduled for publication immediately after the close of the 
market on Saturday. This report is looked forward to with 
much eagerness, and perhaps anxiety, because of the widely 
differing private crop estimates issued during the early 
part of the week. Reports generally have been favorable 
to the growing crop, and this has been the case for some 
time past. For that reason some are looking forward to a 
decidedly bearish government crop report. If it should 
prove the reverse, the market appears in an excellent 
position for a substantial immediate response, its technical 
position being regarded as decidedly strong. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Aug. 7 for each of the past 32 years have been as follows: 











1936...-.. 12 .67c.|1928-..-- 19.65c./1920-.-.-- 39.50c./1912....- 12.65c. 
1935..... 12. BEE & ape 17.15¢.}1919-_--- 31.50c.;/1911....- 12.75c. 
1934....- 13 .30c. | 1926..-.-.- 18.75c.|1918-.--- 31.45c./1910.._.- 15. 

1933 ..-.. 9. 1925. .--- 24.55c.|1917----- 28.00c.|1909----- 12. 

1932..... 6.20c.|1924-.--- 31.10c.|1916----- 14.10c.|1908----- 10.85c 
i) a 7 .95c. | 1923 ~~. --- 25.15¢.|1915--~--- 9.45c.|1907.-~.-- 13 .20¢ 
1930....- 13 .15¢e. | 1922... 21.10c.}1914...-- 12.50c. | 1906 - - - - - 10.70c. 
1929_.... 18.95c.|1921----- 13 .50c. | 1913--.--- 12.00c. | 1905 - - - - - 10.85c. 





Market and Sales at New York 
. The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot \Contr’ct, Total 
Saturday _.-_|Steady, 4 pts. adv_-_|Steady-_-_.---.-- ae: eda viii tle 
Monday ---/Quiet, 6 pts. dec__-.-_|Steady--.-.-.--.- nail ate didéte 
Tuesday _.--|Quiet, 20 pts. dec_-_-_|Barely steady -- 400 winibis 400 
Wednesday _|Steady, 4 pts. dec_-_|Steady__.--_--- 200 pareeye 200 
Thursday --.|Steady, 6 pts. adv_-_|Steady-_-_-_----- 300 Pentel 300 
Friday - ---- Steady, 2 pts. adv__|Steady_-_-_-.-_--- 500 arabe 500 
Tet WR 60k o cme cdccccceenefeenewcovedanne 1,400 anual ie 
Binee AUG. 1! 1. ncn nccnecconlaneccccespsstee 1,400 oa ae 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 1 Aug. 3 Aug. 4 Aug. 5 Aug. 6 Aug. 7 

Aug.(1936) 

Range _._.|——_—-_ _—-|—-> —s ——— | J 1..77-12.15/11.90-11.90|-  ——- 

Closing .|12.79” 12.74n 12.53n 11.83” 11.95” 11.97” 

Range . .|———— —|——_—_- -— 

Closing .|12.29” 12.23” 12.03” 11.947 12.007 12.02n 
Oct.— 

Range __|12.09-12.16/11.99-12.15/11.85-12.05|11.88-11.97/11.91-12.04/11.97-12.06 

Closing -|12.14-12.15)12.08 ———|11.88-11.89/11.94-11.95|12.00 ———/12.02-12.04 
Nov.— 

Range... oe nn" enn et —_— 

Closing -|12.15” 12.08” 11.88” 11.94n 12.01n 12.03” 
Dec.— 

Range __/12.06-12.14/12.00-12.12/11.86-12.01)11.89-11.97|11.93-12.04/11.98-12.07 

Closing -|12.14” 12.09-12.10)11.88-11.89|11.95 ——/12.02 ——/12.04 —— 
Jan. (1937) 

Range __/12.05-12.11|12.05-12.11/11.85-12.01/11.89-11.97|11.94-12.02/12.00-12.04 

Closing -|12.137 12.10 ——/11.86 ——(/11.95 ——/12.02 ——/12.03 —— 
Feb.— 

Rene... nnn a —_—————- 

Closing .|12.13” 12.10” 11.87” 11.95” 12.03” 12.05” 
March— 

Range __/|12.06-12.15/12.01-12.12/11.87-12.01/11.89-11.98)11.95-12.08)12.02-12 

Closing _|12.13-12.14)12.09 ———/11.88-11.89|11.95 ———|12.05 ———|12.07-12.08 
A pril— 

Renee..." nnn a —_—_————_— 

Closing _|12.13” 12.09” 11.88” 11.95” 12.05” 12.07” 
Uay— 

cane... 12.09-12.15/12.00-12.13}11.87-12.02/|11.89-11.97/|11.94-12.09|12.01-12.11 

Closing .|12.14 ——/12.10 ——/11.89 ——|11.95 ——(|12.06 ——/12.08 —— 
June— 

Range... —_———_— 

Closing -|12.13” 12.09” 11.88” 11.94” 12.04” 12.07” 
July— 

zanee.. —_—s«- ——-}12.01-12.11/|11.83-11.99/|11.89-11.92)11.93-12.07/|11.99-12.10 

Closing .'12.12” 12.08” 11.877” 11.937” 12.02 ——/12.06n 

n Nominal. 





Range for future prices at New York for week ending 
Aug. 7, 1936, and since trading began on each option: 


Option for— 
Aug. 1936-- 





Range for Week Range Since Beginning of Option 
11.77 Aug. 5)12.15 Aug. 5 10.39 Jan. 9 1936}12.90 July 21 1936 








DORR. Pec clicenos ussenitaneehs nan out 10.42 Sept. 3 1935/12.32 July 8 1936 
Oct. 1936_.|11.85 Aug. 4112.16 Aug. 1} 9.80 Jan. 9 1936/12.78 July 10 1936 
Bie. DE.. leunad dd Conuleaadsh phende 10.12 Mar. 3 1936/)12.25 July 23 1936 
Dec. 1936_.|11.86 Aug. 4112.14 Aug. 1) 9.76 Jan. 9 1936)12.78 July 10 1936 
Jan. 1937..|11.85 Aug. 4/12.11 Aug. 1| 9.94 Feb. 25 1936)12.76 July 10 1936 
ee. 260. owckwe sbdéiaddtnnciad Khewbblbecdatas sakesdstendesita «éaneave 


Mar. 1937_.|11.87 Aug. 4112.15 Aug. 1/10.20 Mar. 27 1936)12.78 July 10 1936 
Se RR ae ee ee = ee ee a ee 
May 1937_.|11.87 Aug. 4/12.15 Aug. 1/10.48 June 1 1936|12.78 July 10 1936 
Se SO So oe? oo ee Ba ee 1 e eobeca, eee eeelebbatitien ‘\dakaaddea 
July 1937_.'11.83 Aug. 4'12.11 Aug. 3'11.83 Aug. 4 1936'12.55 July 27 1936 
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The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


"" Aug. 1 to Aug. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ..........-.- 12.89 12.83 12.63 12.59 12.65 12.67 


The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


only. 
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Aug 7— 1936 1935 1934 1932 
Stock at Liv a AEs ok bales. 641,000 88,000 901,000 724,000 
Stock at Manchester. .........- 3,000 ,000 96,000 ,000 

Total Great Britain... -.....-- 734,000 552,000 997,000 828,000 
Seog 66 Premed... .cu«ccesse 161,000 1 ont 419,000 473,000 
meee G6 Havre. .....ccccccccee ,000 81, 167,000 182,000 
Stock at Rotterdam .........-.-.- 12,000 20 ,000 23 ,000 ,000 
Stock at Barcelona...........-- ,000 60,000 60,000 74,000 
Stock at Genoa...........-..--- 61,000 57,000 53,000 104,000 
Stock at Venice and Mestre----- 11,000 14,000 Wie eee 
Stock at Trieste... ...........-- 9,000 8,000 pS ene s 

Total Continental stocks. ~~. -~- 452,000 425,000 740,000 856,000 

Total European stocks. -...... 1,186,000 977,000 1,737,000 1,684,000 
India cotton afloat for Europe... 59,000 87 ,000 52,0€ 107 ,000 
American cotton afloat for Europe 87,000 123,000 123,000 366,000 
Egypt Brazil,&c.,afi't for Europe 225,000 176,000 178,001 98,000 
Ss Alexandria, Egypt- ---- 101,000 91,000 200,000 292,000 
Stock in Bombay, India---.-.-..-- ‘ 593,000 947,000 801,000 
Stock in U. 8. = a i as 1,180,165 1,070,287 2,355,230 2,952,588 
Stock in U. 8. interior towns. ...1,167,401 1,111,532 1,128,283 1,151,235 
U. 8. exports today...-....-.--.- 13,010 5,401 5,425 29 434 

Total visible supply........-- 4,825,576 4,234,220 6,725,938 7,481,257 

yd the above, totals of American and other descriptions are as follows: 

merican— 

Liv EG TS: bales. 234,000 150,000 317,000 387,000 
M YS RERSRASS AES rk ,000 ,000 57, 

ia eli a RN a 013,000 115,000 361,000 LLL 
Be NONE soo sactdedacncccoeces d 3.000 1309,.000  «-<--<e- 
Other Continental stock... 80,000 87,000 ,000 783,000 
American afloat for Europe----- 87,000 123, 123,000 366,000 
U~. RR 1,180,165 1,070,287 2,355,230 2,952,588 
U. 8. interior stock. .........-- ,167,401 1,111,532 1,128,283 1,151,235 
U. ERS 13,010 5,401 5,425 29 434 

aa 2,991,576 2,747,220 4,572,938 5,726,257 

East Indian, Brazil, &c.— 

Liv NS SE POR ae 407,000 338,000 584,000 337,000 
Manchester stock. ..........-.-- 54,000 40,000 48,000 47,000 
ne 58,000 60,000 ie. pinnae 
a  emee 46,000 20,000 See > «¢hedche 
Other Continental stock. .....-- 77,000 82,000 58,000 73,000 
Indian afloat for Europe-.-.-.-.-- 59,000 87 ,000 52,000 107,000 
E t, Brazil, &c., afloat... ..- 225,000 176,000 £178,000 98,000 
g in Alexandria, Egypt-__ -_- 101,000 91,000 200, 292,000 
Stock in Bombay, India... .--- 000 593,000 947,000 801,000 

Total East India, &c._....-.-- 1,834,000 1,487,000 2,153,000 1,755,000 

OCG AMGPER. «ccccccccosce 2,991,576 2,747,220 4,572,938 5,726,257 

Total visible supply....-.---- 4,825,576 4,234,220 8,725,938 7,481,257 
Middling uplands, severeee Sen 7 02d. 6.48d. 7 .42d. 5.90d. 
Middling uplands, New York.... 12.67c. 11.60c. 13.75c. 9.30c. 
Egypt, Sakel, Liverpool.... 11.50d. 8.55d. 9.56d. 8.76d. 
Broach, fine, Liverpool... _.-~- 5.64d. 5.61d. 5.70d. 5.02d 
Peruvian Tanguis, g’d fair, L’pool Bone | Wea: 0 oo Mbdicds “EAI ies 
Gol Ane UO. 5 Geeee, CS EeRO.L4V «Ge 0 | fwestece: | Hbbtow- « bbbeEe 


Continental imports for past week have been 57,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to Aug. 7 1936 Movement to Aug. 9 1935 
Towns Receipts | Ship- | Stocks Receipts Ship- | Stocks 
ments | Aug. ments | Aug 
Week Season | Week 7 Week , Season | Week | 9 

Ala., Birming’m 55 55 ie Ce coal Ty Gecoe 121 3,443 
aula... 78 78 191; 9,710 1 1 4 65,378 
Montgomery. 4 4 371) 49,588 183 183 262 16,080 
RET BA 56 56 623) 52,284 12 25 174 34,332 
Ark., Blythville 24 ae: he weil Seeasmeee 1,295 75,554 
Dowent Clty...) icccl ccuws. 601; 6,470 3 33 7 17,064 
Helena... .... 168 168; 1,221) 5,809 salclaal. ( ieiie spite ee 
ge ebeatae Sr, ee ona bene Re Parra sere 2,396 16,009 
Jonesboro _ _ - 5 5 388) 9,610 3 --..| 24,409 
Little Rock -- 781 781| 2,426) 40,306) —-_--! 369 179, 40,441 
Newport...-| 215, 215} 423) 11,035] _-__| -....- .-.-| 14,296 
Pine Bluftf__- 92 92 894 28,838 24 24 30, 24,044 
Walnut Ridgel ....| ...__- | “Ge See ncnel atone ....| 115153 
Ga., Albany... 7| 7 2) 15,912 27 27, 0, 3,334 
| ipa 15 15| 650, 22,077 46) 68, 125, 22,799 
Atlanta... _- 1,502! 1,502) 9,545 81,946 818 818 7,110 35,019 
Augusta ....| 3,046) 3,046 5,495) 90,345 405 536, 1,912) 81,095 
Columbus - -- 600 600 700; 33,000 500) 900: | 11,361 
Macon....-- 94 94 1,968 26,955 | | 320, 12,719 
cs noe 25 25 ES: Pega ee 500, 19,323 
La., Shreveport 1 ad: Qe eee oo) ee oan 21'509 
Miss .Clarksdale 107 107 91| 604 311) 311 692) 23,277 
Columbus. .. NO) apes 25) 19,433 737 737 160 11,617 
Greenwood - - 51 51 349 5,607 274 274 624 29,074 
Jackson ___.- 9 9 284; 6,822 15 15 32, 9,629 
cui: owl - «ewss 47 a es 1,021, 3,176 
Vicksburg _ __ 19 19 338) 1,825 280 280 255, 4,292 
Yazoo City... 6) 6 303 820 1 1 95 10,938 
Mo., St. Louis.| 3,402) 3,402) 3,477) 1,803} 1,934) 1,934) 1,581) 586 
N,C.,Gr’nsboro 392 392 283) 2,272 7 7 861, 2,445 

Oklahoma— | | | 
15 towns *___ 87 87! 1,148) 81,547 15 35 112 105,941 
S.C., Greenville} 2,957 2,957! 1,967! 36,922} 1,542, 1,542' 3,897 33,464 
Tenn.,Memphis| 8,827 8,827; 24,981/350,963| 14,877, 19,421! 8,945314,987 
Texas, Abilene. bow 'biuseee “salen | 1,113 wane! | abeamh ..--| 8,054 
Austin. ____- her ene seg (Oa waeelk- Cuaae coat tee 
Brenham. -- 2) 2} 102) 2,000 31 31 11) 4,201 
Dallas _.__-_- 348) 348 513 3,668 50 50 76 5,763 
apap 102) fie  g¢) ° GaP eee. reese 
Robstown _ _- 517 517 29' 1,435) 2,669 2,669| 1,153 6,118 
San Antonio. 57 57 23, 242 76 76, 529 1,998 
A AC ES | See eee eo eo | 85 14,263 
Waco......- 95 95. 52, 2,277 36 38 72 7,441 
Total, 56 towns’ 23,746 23,746! 62,762 1167401 24,912! 30,413 34,9261111532 





* Includes the combined totals of 15 towns in Oklahoma. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
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reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















—— 193 5—— 
Aw. 7— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
ee aerate eeiael 3,477 3,477 1,581 1,581 
Wie pases, OG... .cccdocucou 1,940 1,940 468 606 
Vi, ROG BREG. . « ccccucessace jane 8 §86seeteonee eee een 
Sa a. on ndedsccuuien 338 338 i70 170 
Via Virginia points. .........--- 3,618 3,618 3,196 4,202 
Via other routes, &c........---- 2,443 2,44 3,000 845 
Total gross overland. _.......- 11,816 11,816 8,415 11,404 
Ded i Shi menis— ‘ 
Overians to N. Y., Boston, &c... 518 518 196 254 
Between interior towns... -.-.-.-- 25 256 247 346 
Inland, &c., from South. --...--.- 6,735 6,735 6,135 6.575 
Total to be deducted-_---..-.-.-- 7,509 7,509 6,578 7.175 
Leaving total net overland *_.. 4,307 4,307 1,837 4,229 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 4,309 bales, against 1,837 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 78 bales. 














nd §S an Si sane Si 

In Sight a nners’ nce nce 
whe Takings Week Aug. 1 Week Aug. 1 
Recepits at ports to Aug. 7..--.-- 38,915 38,915 56,583 67,544 
Net overland to Aug. 7...--.---- : 4,307 1,837 4,229 
Southern consumption to Aug. 7. 125,000 125,000 80,000 107 .000 

Teenl Geeseted. ....cacncachs 168,222 168,222 138,420 178,773 
Interior stocks in excess... .-.-.-- *39 016 *39,016 *10,014 2,80 
Came into sight during week....129,206 -..... SE. ;.. nance 

Total in sight Aug. 7--------- nails 129,206 nérae 165,968 
North. spinn’s’ takings to Aug. 7 17,789 17,789 13,532 13,532 

* Decrease. ' 

Movement into sight in previous years: 

Week— Bales . Since Aug. 1— Bales 
1934—Aug. 10....-.--...-- SE Cine sd be eidneatianake mea 182,820 
an, Bh. owen eeebone no idan ima @ie @ ein dias ils 276,160 
1932—Aug. 12.....-------- FL Ea bd ae dvoccobasbossoeoda 191,559 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 7 Saturday; Monday | Tuesday ; Wed’day,Thursday, Friday 
Galveston. _-.- 12.61 12.57 12.37 12.42 12.45 12.47 
New Orleans_..| 12.71 12.64 i3te 12.41 2.43 12.50 
Mobile... ...- 12.64 12.48 12. 12.34 12.40 12.42 
Savannah --_.-_.- 12.84 12.78 12.60 12.64 12.60 12.63 
Norfolk. -.-.....- 12.85 12.80 12.60 12.65 12.70 12.70 
Montgomery._.-.| 12.65 12.58 12.39 12.45 12.40 12.43 
ES 13.39 13.33 13.13 13.19 13.25 13.28 
Memphis-~.-—--_- 12.65 12.60 12.30 12.35 12.40 12.40 
Houston OE NG 12.64 12.58 12.38 12.43 12.48 12.50 
Little Rock....| 12.55 12.48 12.30 12.34 12.40 12.43 
a 12.34 12.28 12.08 12.14 12.20 12.18 
Fort Worth... _' 12.34 12.28 12.08 12.14 12.20 12.18 _., 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 




































































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Aug. 1 Avg. 3 Aug. 4 Aug. 5 Aug. 6 Aug. 7 
Aug. (1936) |——— —|—_ s§- —_ |-———_- —— 
September |——— —_— |—_—_- Ss ——- | ——_-  —— 
October ..|12.11 ——j12.04 ——/11.82 ——/11.91 ———/j11.93 ——/11.99-12.00 
November |——— —|J§—  —___ | —___ —_ s—— | — 
December _|12.11 ——|12.05 ——/11.82 ———/1190011914/11.95 ——-|/12.00 ——— 
Jan. (1937){12.11 ———|12.05 ———/11.82 ——/11.90 11.95 ——j/12.00 —— 
February _|——— — | —__—_ —|— s- —|——- _ -—_ 
March.._..|12.12 ——/12.05 ——/11.83 ——H1.91 ——/11.98 ——/12.02 ——— 
April... _- — Ss ——__ ——|J—=S Ss ——- | ——_ ee 
— pweoee 12.11 ——/12.07 ——/11.84 ——/11.92 ——/11.99-12.00/12.04 ——— 
une..__. — | —___. — | —_— > aap 
or | it inaniatcin 12.08 Bid.|120501206a|118301184a/ 118801190a/|119801199a |12.04)-.05a 

one— 

ae Quiet. Quiet. Steady. Dull. Quiet. Steady. 
Options.__' Steady. Steady. Steady. Steady. ‘Barely stdy| Steady. 





First 1936 Bale of Cotton from Louisiana—The New 
Orleans “‘Times Picayune’’ of July 31 reports the first bale 
of 1936 cotton from Louisiana as follows: 


The first bale of 1936 Louisiana cotton to be sold in New Orleans this 
season brought 18 cents a pound in spirited bidding at the auction of the 
bale in Varieties Alley in the rear of the New Orleans Cotton Exchange 
on July 30. The price contrasts with 16 cents a pound paid for the first 
bale last season. 

The first Louisiana growth was produced by the Louisiana Delta Farms 
Co., Lafourche Parish, the same farm that sent the first bale to New 
Orleans last season. E. N. Mallory is general manager of the farm. 

W.A. Lighter Jr. of the cotton firm of Lighter & Sons, New Orleans, 
was the successful bidder. Other firms poding the bale were Anderson, 
Clayton & Co., Tullis, Craig & Co. and Pape, Williams & Co. E. O. Jewell, 
President of the New Orleans Spot Cotton Merchants’ Association, acted 
as auctioneer. 

The bale weighed 415 pounds and was graded as middling cotton of 
1 1-16-inch staple. The cotton was consigned to Putnam-Geren & Co. 

It was reported on the floor of the Cotton Exchange the same afternoon 
that another bale of Louisiana cotton had been bought at Opelousas by 
Anderson, Clayton & Co. for 15 cents a pound. The cotton was reported 
grown by Ernest Fruge, near Church Point. It was said that the grower 
ve a bonus of free ginning and a barrel of flour for picking the early 

ale. 

Last season the first Louisiana cotton was ginned on July 24. 


_ Bulloch County Gins First 1936 Bale—Bulloch County’s 
first 1936 bale of cotton was reported in a dispatch to the 
Savannah ‘“‘News”’ from Statesboro, Ga., under date of 


July 29 as follows: 

Bulloch County’s first 1936 bale of cotton was ginned here on July 29 
at noon. Shortly after the first bale was displayed a second bale} was 
ginned and brought to Statesboro. 

The first bale was grown by George Miller, Route 2, Statesboro, of the 
Hagin District, this bale weighed 613 pounds and was ginned by the Foy 
Brothers Ginnery. The cotton graded middling. ‘The second bale was 
brought in by Bill H. Simmons and weighed 520 pounds, it also graded 
middling. Both bales are on display on the court house square. 














Financial 


Cotton Crop Estimate of “Journal of Commerce’”’— 
The “Journal of Commerce’’ on Aug. 5 issued its first cotton 
crop estimate of the 1936 crop. The report in part follows: 


The ‘Journal of Commerce’’ on Aug. 5 estimated the production of cot- 
ton in the United States from the crop of 1936 as of July 29 at 11,512,000 
bales of 478 ae wy net weight each. This is the first estimate of the crop 
this season by the paper and is based on average conditions continuing 
hereafter. Better than normal conditions could produce a larger, and sub- 
normal conditions a lower, ultimate outturn of cotton. " 

The estimate is based on somewhat higher than 10-year average condition 
reported by correspondents of the paper in all of the cotton-producing 
States. Yield per acre this year is somewhat heavier than average, but 
less than last season. The crop, while larger than last season's, is con- 
siderably below average due to the small acreage on which it hsas been 
planted and to irregular growing conditions in many important States. 

As a general thing cotton States in the central part of the belt show ex- 
cellent condition for this stage of the season, but the crop is well below 
normal in Atlantic Coast States and Alabama. In the west of the belt 
Oklahoma shows poor condition, and Texas better than average although 
with a spotted condition. 


Cotton Producers’ Pool Sells Last of Spot and Future 
Cotton Holdings—The last of the 2,500,000 bales of spot 
and futures cotton = from the former Federal Farm 
Board in the fall of 1933, was disposed of on July 29 by the 
Government’s cotton producers’ pool, it was announced 
that me by Henry A. Wallace, Secre of the Treasury. 
In Washington advices, July 29, to the New York ‘‘Journal 
of Commerce”’ of July 30, it was also stated: 


At his weekly press conference today Secretary Wallace told corre- 
spondents that “it might interest you to know that we have just banked 
noo 000,000 with the Treasury De ment as a result of cotton pool 
a 
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uidations in the past six months."’ Asked if the pool shows a profit or 

oss in its transactions, Mr. Wallace replied: 

‘We are going to come out pretty close to even, I hope. There will be 
no great amount of aifference either way."’ 

Liquidations during the t month, it is said, comprised about 1,000,000 
bales of spot cotton and ,000 bales of futures. 


Johnston Is Commended 


Secretary Wallace’s declaration of confidence that the pool will break 
even on its transactions was interpreted as commendation of the efforts 
of Oscar Johnston, pool manager, in taki the Government out of the 
= picture with minimum losses and without undue disturbance to the 

e 


It is thought that the Secretary's comment that the pool will break even 
was only on the period covered by Johnston's tenure of office, and 
did not include the months covering Farm Board control. 


389,061 Bales of Loan Cotton Released by CCC— 
Halts Sales of Loan Cotton Until After December— 
In announcing on Aug. 2 that requests for the release of 
loan cotton, received after the reopening of the release pro- 
gram, aggregated 389,061 bales, the Commodity Credit 
Corporation said: 

When the release program was reopened, at the urgent request of mills, 
it was estimated that approximately 300,000 bales would be taken by 
pe meg —" for export. The actual release exceeded this figure by 
? Under the first release program, a total of 1,015,831 bales were taken 
from under the loan, making a total of 1,404,892 bales released to producers. 

As previously announced, no cotton will re released from the loan stocks 
during the months of August, September, October, November and Decem- 
ber, except upon payment of the full loan price plus interest and carrying 
charges. 

Two Elected to Membership on New York Cotton 
Exchange—At a meeting of the Board of Managers of the 
New York Cotton Exchange, held Aug. 6, William Walter 
Phelps, of Goodbody & Co., New York, who are engaged in a 
general brokerage business, and are members of the New 
York Stock Exchange, and Paul Nortz of Nortz & Co., 
New York, who are engaged in the commodity brokerage 
business and importers of coffee, sugar, and rubber, were 
elected to membership in the New York Cotton Exchange. 
Mr. Nortz is also a member of the New York Coffee and 


Sugar Exchange and Commodity Exchange, Inc. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that with the exception of Okla- 
homa, it is difficult to see how the month of August could 
bring better weather to the cotton belt than is now pre- 
vailing. Oklahoma’s continued drought remains the wonder 
of the cotton crop experts. Although its temperatures are 
nothing to complain about, the western section of the belt 
as well as Mississippiis dry. There have been.a few showers 
in the eastern part of the belt, mainly in north Alabama and 
widely over Georgia. 





Rain Rainfall —————Thermometer 

Texas—Galveston._.....-.. 2days 1.07in. high 90 low72 mean 8l 
5 NSE pana ole sere 2days 1.06in. high 90 low 72 mean 8&l 

P epee ge Eaten Ilday 0O.82in. high 98 low 64 mean 81 
BE. . Sis wcabacrce’ y high 100 low 60 mean 80 
OS” SPEER dry high 92 low 70 mean 81 
Brownsville... ......-- lday 0.16in. nigh 96 low 70 mean 83 
Corpus Christi _ ~~~ --- lday 0.14in. high 94 low72 mean 83 
I ee dry high low 68 mean 82 

PS oe ir: Bie dry high 96 low 66 mean 8l 
RET age ee Ss dry high low 66 mean 81 
RES > ESO ae dry high 104 low 60 mean 82 
a eg cry igh 96 low 50 mean 73 
A se dry high 98 low 54 mean 76 
SS ROE IRI a dry high 104 low 62 mean 83 
ERS 25 Fe CARES ast dry high 98 low 60 mean 79 
Nacogaoches.._.....-. dry high 96 low62 mean 79 
Palestine............. dry igh 96 low 64 mean 80 
ol ie i AMES a alae a dry high 100 low 64 mean 82 

San Antonio._........ dry h low 70 mean 82 
a al a ink cle cat dry high 96 low 58 mean 77 
Weatherford. ___._._-- dry high 100 low 56 mean 78 
Oklahoma—Oklahoma City - dry high 100 low 66 mean 83 
Arkansas—Eldorado.--_-_-.-~- dry high 104 low 57 mean &8l 
Wore GMiGR. .occaccncs high 102 low 64 mean 83 
oS eae lday 0.08in. high 98 low 66 mean 82 
RO i lday 0.33in. high 97 low 62 mean 79 
Louisiana—Alexandria - - _ - - lday O.2lin. high 97 low 64 mean 8l 
BOG 5 isis tbs Wk ok bk ays Q.21in. high 96 low6l mean 79 
New Orleans. ._......- 2days 0O.68in. high 94 low 70 mean 8&2 
Shreveport........... dry high 101 low 64 mean 83 
Miss.— Meridian... .....-.-- 5 days 1.50in. high low 62 mean 78 
VIN So cei wsmdidne lday 0.02in. high 96 low 64 mean 80 
Ala.—Mobile.......-.-.-.--- 3 days 1.73 in. high 95 low 66 mean 74 
Birmingham............ 3days 3.04in. high low 60 mean 75 
Montgomery ...-.-.-...-.--- 2days 5.00in. high 94 low62 mean 78 
Fla.—Jacksonville_.....-.-- lday 0.46in. high 90 low72 mean 81 
NPP BREAD “Sek MSDS 6days 4.llin. high 88 low70 mean 79 
a REE Gate aa Ge ' 3 days 1.26in. high 92 low68 mean 85 
yO TRF ipren a hese 5days 2.12in.. high 92 low70 mean 81 











Chronicle 945 
Rain Rainfall Thermometer 

Ga.—Savannah..........- 3 days 4.12in. high 94 low 64 mean 79 
YMG rete Bpaies 3days 2.69in. high 92 low 60 mean 76 
Gn ecciadaticmmes 3 days 3.82in. high low 64 mean 80 
PPA nehaponade enewed lday 1.36in. high 94 low62 mean 78 
S. C.—Charleston.__.____. Ilday 0.14in. high 92 low68 mean 80 
Cs sii, se ii tocarseinies tebe 2days 3.15in. high 93 low 58 mean 76 
TT aside ap ives tind tected iad 3days 2.6lin. high 94 low 64 mean 79 
. O.—Asheville.......... lday 0.26in. high low 56 mean 73 
te ands 5 ec iacdten de 2days 0.46in. higa 94 low 62 mean 78 
IRS &: @ 6 oma eine nie a lday 0.27in. high 97 low66 mean 82 
Pb neds one te cmon’ 2days 0.55in. high 94 low 62 mean 78 
kn inns oi dh'erm babesinanibihen dry high 97 low61l mean 79 
as isis us gt itn oes 3 days 0.30in. high low 66 mean 78 
enn .—Memphis..._.....- 2 da 0.20in. high 92 low6l mean 77 
Chattanooga.._........- 3 days O.88in. high 92 low 62 mean 77 
PRNE Es wdidaveckboade 2days 0.38in. high 92 low68 mean 80 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


Aug. 7, 1936 Aug. 9, 1935 
Feet Feet 
New Orleans..._.... Above zero of gauge— 1.2 ‘ 
DR,  eceweaus Above zero of gauge— 1.8 14.2 
Nashville. .._....._.. Above zero of guage— 9.4 8.3 
Shreveport.__....___- Above zero of gauge— 2.5 7.4 
VickeUOre. .. .....s<- Above zero of gauge- —40.1 18.5 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 


Aug. 3, is as follows: 
TEXAS 
West Texas 


Abilene (Taylor County)—About half of cotton crop is still regrenmns 
seem to be sufferi About one-fourth stift bloomi 


nicely and doesn’t ng. 
but some looks bad in heat of day and shedding badly. About one-fo 
will make but very little unless we have good rainsin near future. Rain 


would be very beneficial even to the best of it, but some fields have fair 
crop already made. Unless we = rain in August our staple will be very 
poce and the crop will be cut at least 50% from what it promised three or 
our weeks ago. No rain this immediate section for nearly a month and 
temperature very high. With general rains next 10 days and a late frost 
we could still make a good crop. 


Ballinger (Runnels County}—Cotton cro, is from fair to good, fruiting well, 


some shedding, some ts of bollworm and voll weevil, but, generally 
> = ng, our crop is above an average. Will need rain within a week or 
ys. 


Big Spring (Howard County)—Past week of high temperatures has brought 
practically no rain to this immediate vicinity, and unless a general rain is 
received within next week or 10 days very rapid deterioration is bound to 

. Conservative estimate of present condition would be 75%. A 

rain would bring this apy Oe to 90% or better, or its failure to appear 

1% : Looks > increase in acreage, 

and there is no insect damage. e should receive our first bale in the last 
half of September, and free movement should beginin October. 


Clarendon (Donley County)—Generally dry, though crops yg up 
remarkably well. ome ‘‘hot spots’’ beginning to show in sans land a 
early planting beginning to show dry leaves droppedin the middles. Sandy 
lands growing nicely now and will last much longer without rain. Most 
of this section been without rain now since last of May. As a whole, this 
crop is better than last year. About half crop is early. This cotton is 
much larger than at same time last year and better fruited . Later planti 
are not suffering yet but every day without rain cutsthiscrop. Impossible 
hazard a guess yet concerning size crop, all depends when rains come. 
This true also about movement. Normal movement Sept. 15 to Oct. 1. 
Around 10% to 15% acreage increase. 

Floydada (Floyd County)—Cotton in most of this territory doing fine, 
growing, squaring and blooming satisfactory, while there are a few spots 
needing rain, but not suffering. A general rain wouldn't hurt anything. 
There is possible 10% increase in acreage from last year, with conditions and 
prospects much better than this time last year. 

Plainview (Hale County)—Cotton is looking fair and is just a little later 
than usual. The weather has been hotanddry. I think we have at least 
15% or 20% increasein acreage, with a chance for a good cropin this county. 


Quanah (Hardeman County)—Prospects this immediate territory are very 

r. About 25% of county was never passes account of dry weather. 

he cotton that is here looks fairly good but it will be next to impossible 

to make a normal crop. The condition this territory is 50% of normal. 
Acreage increase is around 20%. No insects of any kind. 

Shamrock (Wheeler County)—There were a few scattered showers in the 
territory this week, all of which were of no value. Old cotton deteriorating 
rapidly. ‘oung cotton can go alittle longer withoutrain. There is about 
8% less cotton acreage here thanlast year. Cotton sheedding and bloo 
in top. No prospect of rain. Condition 52%. Unless we get genera 
rains first half of August our condition will be about 25% to 30%. esent 
indication is that this county will not gin as much cotton as last year. 


Snyder (Scurry County)—Conditions this part of country are not so favor- 

able at this time as we need rain. Cotton is up to a good height and has 

lenty of fruit on it and is clean, but it cannot stand these hot winds much 
onger without moisture. 

Stamford (Jones County)—A good rain would be highly beneficial to crops 
here. However, the crop is holding up well and rain any time in August 
would make a fair crop. Condition is around 70, acreageincrease over last 
year 20%. General movement should shart about Sept. 1. 


North Texas 


Clarksville (Red River County)——Crop making excellent progress. Moisture 
right, plant still fruiting properly. Condition of crop as of Aug. 1 about 
90 %. Increase in acreage compared with last year 20%. Insect 6 
2%. Look for first bale this week. New crop is expected to move freely 
about first of September. Weather past week clear with hot days and 
cool nights. Looks like this county will make 35,000 bales. 

Dallas (Dallas County)—Crop still progress. Hot winds 
first of week caused plant to wilt in some | ties, but moisture is sufficient 
for the present. Some open bolls on early cotton. 

Forney (Kaufman County)—-Cotton cro ste y trade territory continues 
to improve and as of Aug. 1 shows condition of 2. Noinsect damage to 
date but there is slight root rot damage. Increase in oenenes is 15% over 
last year. Received first bale Aug. 1. Free movement of this year’s crop 


good 
in time would bring it down to like a 10%i 


will about Aug. 15 unless adverse weather conditions prevail. 
Gainesville (Cooke County)—Condition this territory 75%. 10% increase 

in a . No insect . Weather fine, though a rain would 

help the late cotton. Movement should start about Aug. to Sept. 1. 


rland (Dallas County)—-Cotton drop in this area is doing fine. Very 
little of the fruit has been thrown off so far. So far no insects are bothering 
the cotton. 

Greenville (Hunt County)—Large per cent of cotton has from six to eight 
bolls per stalk, which are practically full grown, besides other frui . 
Some fields need rain rather badly, and a geod general rain would br 
about further increase in B hg gh provided it did not result in worms 
or other insects. Lots of fields have every indication of a sure crop r 
from one half to one bale per acre. Cotton is still blooming near top but 
continued dry hot weather will cause many lis to open prematurely. 
Cotton is just nning to o in this immediate vicinity. We shouid 
receive first bale within a w or 10 days. 

Honey Grove (Fammin County)—My estimate of the condition of the crop 
this section 65 to 75% of normal. However, right in this immediate section 
the dry weather is causing it to decline very fast by shedding squares and 
small bolls. My present idea of the acreage compared to last year, 20% 
increase. No insect damage. Anticipate new crop will move freely about 


Aug. 25. 

"Paris (Lamar County)—Cotton has continually been fruiting from the 
start and has shed very little. It is loaded with bolls and squares and is 
still bl . Weather has been ideal with exception of being a little 
dry in northwest part of county where soil is thin. There have been very 


few reports of any signs of insects, and no sign of deterioration. 











Financial 


Springs (Hopkins County)—Weather continues favorable to 
cotton. Moisture just t and no rains wanted at this time. Com- 
plaints of weevil and flea, but damage not of any concern as yet. 

Terrell (Kaufman County)—Another week of dry weather, and crop is 
still not suffering. The top leaves are beginning to wilt through the heat 
of the day, but the cool nights them out fresh ageta in the mornings. 
There is a slight dry weather shedding, but the stalk has so much fruit 
on it that it would not be able to hold it all, so the shedding is not serious. 
We will not need a rain before a week or 10 days; however, one any time now 
would help the youne cotton and would not damage the old cotton, provided 
it did not stay cloudy. There is no insect damage. Condition of crop is 
from 20 to 25% above normal, and increase in 15 to 20% over last 
year. Will probably have the first bale by Aug. 10, if dry weather con- 
tinues, and movement will start about last of month. 

Central Texas 


Brenham (Washington County)—Plant is shedding heavily account ex- 
cessive rains and weevil activity. Unless we have three or four weeks of 
hot dry weather, the crop will be very short. Leaf worm is also appear 
and some are poisoning. Much acreage has been lost in creek bottoms an 
lowlands. Present is about 10% la than last year, though it 
may be less. There is much cotton shoulder-high with nothing on it. 
Many will not poison as they think crop promises too little. Our prospect 
> Ban oP pangios | — balance, depending on the weather, with the odds 

t it. 

Caldwell (Burleson County)—Condition looks to be about 70%, acreage 
increase 10%. Following a month of wet weather the growth is rank and 
cotton is shedding badly. due parily to weevil and army worms, which have 

ust started. Farmers are poisoning generally more than usual. We may 
able to make an average crop, but if insects get in control we won't have 
more than 80% of last year’s crop. 

Calvert (Robertson County)—Condition about 75%. The acreage increase 
was 10%, but abandonment due to earlier excessive rains and some flood. 
Crop about 20 days late. Insects have made their appearance rather 

y—probable infestation 15 to 20%. Farmers generally poisoning, 

t it will require several weeks of real warm and dry weather to overcome 
these conditions, and for the crop to properly mature. With continued 
weather, crop should move about Aug. 25 to Sept. 1. Next four weeks wi 
determine size of this crop. Continued warm dry weather should mark a 
wonderful improvement. 

Cameron (Milam County)—No rain t week and cotton is beginning to 
square and bloom, however boll weevil and boll worms are on the increase 
in spots. Need another 10 days dry weather before we can estimate crop. 
i think at present 60% in this section is a fair estimate and a 5% increase 

n 


Cleburne (Johnson County)—Weather in this area has been dry and hot 
— week. The crop has made very satisfactory progress. We have the 

t crop prospect that we have had for several years. Expect the first 
bale about Aug. 10th and the general movement about September first. 
Very small insect damage reported at this time. 

Ennis (Ellis County)—Crop still looks good, but there is a slight deteriora- 
tion in the upland cotton, which is beginning to get alittle dry. The stalks 
have from 10 to 20 bolls and from 20 to 30 blooms and squares, with a 
little shedding. It now looks like we will make about twice as many bales 
as last season. A rain next 10 days would help the upland, but the bottom 
won't need any more. Weare looking for the first bale Monday or Tuesday. 

Glen Rose (Somervell County)—Our cotton is doing well, around 98% of 
perfect. Acreage about same as last year. Some fleas and boll weevil, 
but doing very little damage. Prospect for a full crop best we have had in 
several years. 

Hillsboro (Hill County)—Past week perfect as to weather for maturing of 
cotton and up to the present moment no complaint of insect damage. 
Believe condition is around 90% with a prospective yield of 75,000 bales, 
against 52,000 last year. 

Lagrange (fayette County)—Crop has deteriorated about 40% last two 
weeks. ‘I'he leaf worm has made its appearance and the farmers are poison- 
ing. With three or four weeks hot dry weather the crop may improve, but 
as it looks now we will only make half of a normal crop. 

Lockhart (Caldwell County)—Figure the percentage of condition at 78. 
Acreage increase 5%. Crop is two weeks late. There are some boll weevil 
and some leaf worm. However, the crop is still blooming nicely. 

Taylor (Williamson County)— Weather during past weex was very favor- 
able. Wrier atmosphere last of the week aided maturity and tne checking of 
insects in places wnere they have bothered. Tne first bale fer the season 
was ginned Saturday, one day later than last season. Expect several next 
week, with a fair movement by the middle of the month. 

Temple (Bell County)—-Past week dry. Cotton made very good progress. 
Leaf worm and boll worm saowed up in several places in county but with 
dry weather damage will be light. Much late cotton. We can expect only 
fair crop for Bell County. 

East Texas 


Jefferson (Marion County)—It has been hot and dry past week. We are 
needing rain. Some uplands are suffering. However, a heavy rainfall 
might cause a lot of shedding. Acreage about same as last year. No insect 
damage. Cotton clean, cultivation good. Will probably receive our first 
cotton September first. Condition about 85% of average. 

Longview (Gregg County)——Crops continue to make good progress. Acre- 
age increased about 15% over that of last year. First bale will be ginned 
this week, but it will be about 30 days before new crop will begin to move 
freely. Weevils are doing same damage. 

Timpson (Shelby County)——T wo weeks ago farmers throught they had the 
best prospects they had had in about 10 years and now since we have had 
two weeks of hot dry weather and the North wind for the past few days has 
been ruining the cotton, the farmers now realize that they have the poorest 
crop they have had in several years. Cotton is opening prematurely, 
worms arg bad in some fields. The yield will be about one half what we 
though two weeks ago. 

Tyler (Smith County)—Cotton in this section has progressed rapidly 
during past week due to ideal weather. Some scattered showers have been 
reported but rain not general. Insect damage to date has been slight. Most 
of the farmers claim that we have the best prospect that we have had in 


several years. 
South Texas 


Corpus Christi (Nueces County)—This county and section has had clear 
hot and ideal cotton weather and picking has begun everywhere and by 
middle of coming week should be in full blast if pickers, who are scarce, 
can be had. Insects have been more prevalent and done more damage than 
ever known in this section and farmers are still busy poisoning. Last season 
this county looked like a 35,000 bale crop and made 87,000 bales; this 
season at first looked like a 125,000 bale crop and now looks like about 
90,000. What the final will be is a hard guess even in face of 15% increase 
in acreage. San Patricio County made 43,000 bales past season and had a 
short crop and this season with acreage increase of 15% may make 30,000 
bales, but doubtful, ‘Chis section depends on whether it will make a late 
crop aS past season, Or not. Weather at present ideal. 

Gonzaies (Gonzaies County)—Cotton crop Gonzales County very poor. 
Original planting about 10% increase, loss from high water and washing 
rains about 20%, making acreage 10% less than last season. (jruesses on 
crop run from five to seven thousand bales for county. Will have light 
movement by Aug. 15. Weevil very bad. Hot weather on wet ground 
has caused shedding of small bolls and squares and in many instances 
shedding leaves. Wo not expect additional crop to set with weevil and 
leaf worms to contend with. 

San Marcos (Hays County)—Condition 68%. 10% increase in acreage. 
Crop about 15 days late. Insects are doing about usual amount of damage. 
o we re dry weather will make a good crop. Expect small movement 

ug. é 

Seguin (Guadalupe County)—Condition of our crop has remained about 
Same as last week. Will make about 50% of a normal crop (normal, 
before reduction program). Have acreage increase about 10% above last 
year. Estimate county production 15,000 to 16,000 bales. Have boll 
worm and weevil working, also first signs of leaf worm yesterday. 


OKLAHOMA 


Anadarko (Caddo County)—Very little change in weather conditions 
except Friday and Saturday. Some cooler but no rain. Cotton plants 
have shown effects of high temperature and continued dryness last few days. 
There are no insects working except the grasshopper, with amall damage 
being done on account of effective poisoning. Crop condition at this time 
is 65% of normal. Movement will depend on August rains as cotton is 
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Sulphur 


blooming in the top now and without moisture will open quickly. 
Ardmore (Carter County)——Cotton prospects are favoraple at this time 
ada ag we get a 
ure to be 70%. 
o damage to date from insects. 
early in September. 


ood rain in 10 days. I consider county percentage 
creage increase compared with last year 25% to 30%. 
I expect our cotton will start moving 
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Durant (Bryan County)—Plant is small but well fruited and needing rain 


Chronicle ; 


in some localities. Have had no rain except showers for six weeks. No 
insects reported. If we could get a good rain soon, we should make a 
good crop, but if it does not rain, the crop will be cut short. Acreage 
increased about 20% above last year. Movement will start about Sept. 1. 


Elk City (Beckham County)——-We had about 20% increase in acreage as 
compared with last year. The stand is fair. Have had very little insect 
damage. Weather been hot and dry and it must rain soon for us to 


make as much cotton as we did last year; however, with a good general 
rain we could make a fair crop. The plant is smail and young, and no 
one can tell what plenty of moisture could do to it. Cotton should start 
moving about Sept. 20. 

Hugo (Choctaw County)—Dry weather has continued another full week 
and moisture is not sufficient for full development of bolls. This is espe- 
cially true on the uplands and prairies. Quite a bit of shedding started 
and plant has slowed down in growth, bottom cotton is still good. Still 
prospect for good crop in three southeastern counties. A good general rain 
needed very much. No insect damage and will probably be none. 

McAlester (Piitsoburg County)—Cotton a vy f shedding 

fruit and leaves from lack of moisture. Condition of crop 40%, acreage 
about same as last season. No insect damage. Plant averages 10 inches 
tall. Crop should start to move the latter part of this month. 
Oklahoma City (Oklahoma County)—It is general opinion that we have 
fully 15% increase in acreage over last year throughout our immediate 
section. Stand is fair to perfect and state of cultivation as near ect 
as I have ever seen. Quite a few continuing shallow cultivation in order 
to hola moisture. Plant is average size for this time of season, strong and 
healthy and well fruited, is still growing and putting on. The only insect 
infestation is the hoppers, but no noticeable damage. It is remarkable 
how the cotton is —- up considering the dry hot weathor, especially on 
the bottom lands, as well as the better upland. On the latter begin to see 
need of moisture, which we must have soon. Conditions about normal for 
this period, and should see some movement Sept. 1 to 15. 

Waurika (Jefferson County)—Weather first half of past week continued 

high temperatures of previous week, but last half of week cooler weather 
revailed and showers of rain fell in scattered sections of this territory, 
but rain which fell was insufficient and unless a good general rain is received 
damage is sure to occur to the cotton crop in this territory. Continued 
reports of crop deterioration by farmers in town. Plants mostly healthy 
with gooa taproot, but showing signs of effects of continued hot weather. 
Early cotton blooming and fruiting well but some shedding of cotton on 
thinland. Condition of crop about 65% of normal, acreage increased 10% . 
If drought continues crop will be moving freely by Oct. 1 to 15. 
ARKANSAS 

Ashdown (Little River County)—No rain this week, some sections not 
since July 1. ‘Temperatures first of week very high, latter t of week 
night temperatures cool. On two-thirds of acreage plant shedding heavily 
and blooming in top. Have about 2% ocreage abandonment since July 1. 
Condition is 75% to 80% compared with 65% last year and an average 
of 75% to 80% over a period of years. We have a good stand and very 
little if any insect damage. Expect fair movement by Aug. 20, if August 


weather is favorable. _ . 
Conway (Faulkner County)—Cotton prospects the best known at this 


time of year. Suppose condition should be put down at 100. Acreage 
imcrease 15%. No weevil, but scattered reports of army worms making 
their appearance have come in within past two days. First bale expected 


about 20th. Free movement should segin between Sept. 5 and 10, which 
will be from 10 days to two weeks earlier than an average. 

Jonesboro (Craighead County)—I\1t is predicted that if savorable weather 
conditions continue, the section of eastern Arkansas between the Mississippi 
and St. Francis rivers will average more than a bale of cotton acre 
and is expected to produce more than the 1926 yield. It would seem 
we have best prospects for a very fine crop. Of course if bad weather 
conditior.s should set init could beruined. Look for a general movement 
about Sept. 1. Scattered movement of first bales, &c., late in August. 
A few first bales about Aug. 15. 

Little Rock (Pulaski County)—Generally speaking, the crop in this 
section isin fine shape. Weather favorable past week with temperatures 
near normal and no rainfall until today when moderate rains occurred. 
Few small areas reported appearance of army worms at close of week, but 
littledamage. Farmersare preparing to poison. Plants continue blooming 
and are heavily fruited, showing littls signs of deterioration. Conditions 
this territory between 90% and 95% of normal. Most opinions are that 
acreage increased 15% to 20% compared to last year. With normal 
weather conditions a fair movement from bottom sections should be under 
way last week of this month and from upland sections first week in Sep- 
tember. Dry warm weather n . 

Newport (Jackson County)—-No rain of consequence has fallen here in 
about four weeks, and one now would be beneficial. However, crop is 
not really suffering so far. Altogether, we have one of the best prospects 
have ever seen in this, the north central section of the State. Piant is 
above normal in size and heavily fruited. No insects of any kind, cul- 
tivation perfect. Estimate condition 85%, and 15% increase in acreage. 
F¥rst bale of new crop will be received here around 20th, and real move- 
ment will be about Sept. 1, unless we have bad weather. 

Pine Bluff (Jefferson County)—Prospect for a full yield of cotton in this 
county and southeast Arkansas is best we ever had for Aug. 1. Condition 
in this county and from here to the Mississippi River is 90%. Open 
bolls were brought in July 28 from the river country. No insects as yet, 
although many experienced planters are looking for the army worm. 
The weed is so tal! and rank the army worm might do good if it would delay 
coming until the 20th. Temperature at night is again in the sixties. 
This is ripening weather, the farmers’ delight. Movement will not be 
free until Sept. 10. This county made last year 35,000 bales. It points 
oa to 60,000 bales this year. Norainsince our lastreport. Weather 
is ideal. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 




















Cotton Takings, 1936 1935 
Week and Season 
Week Season Week Season 
Visible supply July 31-_------ 4.800.258; £.....-. Ce. 8 ee 
Visible supply Aug. 1-....--| ------ 4,899,258; -_..__- 4,295,259 
American in signt to Aug. 7-_- 129,206 129,206 128,406 165,968 
Bombay receipts to Aug. 6 - - - 34,000 29 ,000 12,000 15,000 
Uther india snip’ts to Aug. 6- 7,000 5,000 29,000 29,000 
Alexandria receipts to Aug. 5- 200 200 20 200 
Other supply to Aug. 5 * o__-_ 6,000 5,000 5,000 5,000 
ween! suneey ep Nass Cheb coke 5,075,664! 5,067,664) 4,452,921) 4,510,427 
educt— 

Visible supply, Aug. 7_____- 4,825,576) 4,825,576) 4,234,220) 4,234,220 
Total takings to Aug.7a_-..| 250,088) 242,088) 218,701) 276,207 
f which American. --_ _-_- 228, 228,888) 171,501) 206,007 
Of which other__________. 21,200 13,200 47 .200 70,200 














* mmpraces receipts in Kurope rrom Brazil, Smyrna, west indies, «c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 125,000 bales in 1936 and 107,000 bales in 1935—takings 
not being availabie—and the aggregate amount taken by Northern and 
foreign spinners, 115,088 bales in 1936 and 169,207 balesin 1935, of which 
11,588 bales and 9¥,007 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 




















1936 1935 1934 
Aug. 6 ——-- 
Receipts— Since Since Since 
Week | Aug. l Week | Aug. 1 Week | Aug. 1 
SEE ADS. 34,000! 29,000! 12,000] 15,0001 32,0001 40,099 
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For the Week : Since August 1 
Exports 
From— Great | Conti- \Jap’n& Great Conti- \Japan & 
Britain nent China Total | Britain | nent | China Total 
Bombay— 
1936..... 1,000 6,000 32,000| 39,000 yen soa 27, 33,000 
1935..... 2/000 4,000) 11; 17,000 2/000 5. 13. 20,000 
eats 2 2:000! 19000 23,000 2,000, 3, 24. 29,000 
Other India-— | | 
1936_.._. 4,000 3,000 ....| 7,000 3,000 2,000 --.--- 5,000 
1935. .-_- 22/000 7,000 -..-| 29,000 22,000 7,000 ------ 29,000 
ae 1,000, 2,000, --.-| 3,000! 1,000 3,000 ------ 4.000 
Total all— 
1936..... 5,000 0,000 32,000 46,000 4,000 7,000 37,000 38,000 
1935..... 24'000, 11,000 11,000 46,000 24,000, 12,000 13,000 49,000 
1934__... 3'000 4,000! 19/000! 26,000  3.000' 6,000 24,000 33,000 





According to the foregoing, Bombay appears to show an 
inerease compared with last year in the week’s receipts of 


22,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alerandria, Egypt, 1936 1935 1934 
Aug. 5 
Receipts (cantars)— 
| eg eae in 1,000 1,000 1,000 
ee Ales Pe. wie Uk 1,000 1,000 1,000 
This | Since || This | Since || This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool -_..-......- 3,000; 2,000); ---- —— ew “es 
To Manchester, &c_____- 4,000} 3, 2,000} 2,000); 3,000; 3,000 
To Continent & India___| 5,000} 4,000)]| 8,000) 8,000); 8,000; 8,000 
Pe GEIIIRS: «dni dseewun 1,000} 1,000); ---- ..--}/ 1,000} 1,000 
Total exports _______--- 13,000! 10,0001}10,000! 10,000''12,000' 12,000 





Note—A cantar is 90 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 5 were 
1,000 cantars and the foreign shipments 13,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for both yarn and cloth is poor. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 





























: 1936 1935 

8% Lbs. Shirt- | Cotton 844 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 

wist to Finest Upl'ds Twist to Finest Upl'ds 

d. s. d. s. d. d. d. s. d. s.d.j d. 
May— 

—_— Hob tH 91 @983 6.46 jl @l11 90 @92 6.81 
8....| 9K@I11 91 @93 6.46 |10%@11 90 @92 6.88 

| ae i) Sits 91 e693 6.56 j1 @ll 90 @92 6.90 
22....| 94 @11 91@e@93 6.57 |10%@11 90 @92 701 

; 29....| 9K@1lIKi91 @I3 6.64 110 @11%/90 @92 6.92 
§....| 94@11K| 90 @92 6.68 eeu 86 @90 6.83 
12..../ 94@11K%i 91 @93 6.82 | 94%@ll 86 @90 6.76 
19..../10%@11%' 91 @93 7.00 Hell 86 @90 6.79 
a" 10%@11%| 91 @93 7.18 | 94@l1l1 86 @90 6.85 
3..../10%@11%| 94 @97 7.18 10 @11%'|86 @90 6.94 
10....j/11 @12%| 96 @100 7.58 10 @11%| 86 @90 6.94 
17...-/11K @12%| 9 7 @101 7.47 110 @l11 86 @90 7.02 
----j/11 @12%i) 97 $y 1 7.33 |104%@11%| 86 @90 6.80 

é 31....j/10% @12 {10 3 10 & 7.10 110 @ll1 86 @990 6.68 

ug. 

7....1104% @12 1103 @105 7.02 9%@10%'187 @91 6.48 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 















































Pe Receipts at Ports Stocks at Interior Towns (Receipts from Plantation 
1936 | 1935 / 1934 | 1936 | 1935 | 1934 | 1936 ) 1935 ) 1934 
76\1,396,198 1,467,685 36,803 
79| 1,370,838 1,436,369 15,228 
071/1,345,933 1,404,254 19,561 
649| 1,328,412 1,378,269 501 
234/1,301,899 1,351,401 "280 
313'1,269,564 1,312,579 Nil 
933 1,244,820 1,284,177 6,431 
362 1,218,931 1,262,078 : 
612/1, 201,295 1,236,729 Nil) 33,705 
154/1,181,353/1,222,383 35,853 
502'1,161,421/1,203,873 16,112 
65.1, 145,008 1,179,660 27,222 
1,255,364 1,133,563 1,164.83 35,787 
,417)1,121,546 1,145,796 43.693 
7..’ 38,915! 56,583! 55,6321, 167,401 1,111,532 1,128,283. 38,119 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are nil bales: 
in 1935 were 54,679 bales and in 1934 were 47,848 
bales. (2) That, although the receipts at the outports the 
past week were 38,915 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 39,016 bales during the week. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 35,360 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
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Bales 
GALVESTON—To Genoa—Aug. 1—Mongioia, 281_...........- 281 
To Bremen—Aug. 6—Bordum, 3,490_.........-.-.--.-...-- 3,490 
To Ghent—Aug. 3—Cranford, 126. .......-....--..---..-.- 126 
To Hamburg—Aug. 6—Bordum, 50.......-...-....-..--+.. 50 
To Havre—Aug. DOE De ttinuidid pogéuwetmceandagan 1,401 
To Rotterdam—<Aug. 3 » Anan onederngaeccaseeqe 40 
To Oporto—Aug. 3—Meanticut, 900...........-.....-..... 900 
fo Leixoes—Aug. 3—Meanticut, 50...........-............- 50 
HOU STON—To Genoa—July 30—M ORR Ratatat allie ake 269 
fo Co Be, Gs Snes ba anc abe seapecogeqce 393 
To Ghent—<Aug. 1 ord, 74...Aug. 6—Brukxelles, 32. 106 
56 Oe ARE: © “LRG. BS. ntimekdponcoceneunsctscocanses 5 
To Gdynia—Aug. 6—Tampa, 564..............--.---..-...- 564 
To Havre—Aug. 1 nford, 227. ..Aug. 6—Bruxelles, 339 - - 566 


To Gothenburg—Aug. 6—Tampa, 25......-.........------- 25 
To Rotterdam—Aug> 1—Cranford, Podueeedesanvotvmounwed | 10 





To Dunkirk—Aug. 6—Bruxelles, 223_..........-..---. jiiudas 223 
fo aa rgoel Aus. 5—Custodian, 7,041............---.-... 7,041 
To Manchester—Aug. 5—Cus C Stenaeahe wen eoghein ode 158 
To Bremen—Aug. 4—Bordum, 1,006...Aug. 6—Ditmar 
TER Dit Oli nid cid debhiain & UnCeRciibh tie deriubitn diiieampe tannin 3,751 
To aap : —Aug. 4—Bordum, 354..._Aug. 6—Ditmar on 
NEW ORLEANS—To Antw uly 30—Indiana, 137-..-....-.-.. 137 
To severpocl— Aug. \—s lin weit ieee on een iene 1,443 
To Havre—July 30—Indiana, 735_..._...----------------- 735 
To Manchester—Aug. 1—Edgehill, 1,784-...........----.--- 1,784 
fo Dunkirk—July SS aaa a a 194 
To ynia—Aug. ©, RRA EE SaaS iE Sa, SP 350 
To Rotterdam—<Aug. 3—Binn Me Wisco asdidnliaddtimwia 9 
To Co Aug. 5—Vasaholm, 100_............----.-.. 100 
To Venice—Aug. 3—Ida, 940....._.........-...-..----- 940 
To Gdynia—A 5—Vasaholm, 400_..............-------- 400 
TO Teeaste— Aus. 3-1, BEI. ads dcunitaobsccacayecaacsenes 351 
To Gothenburg—<Aug. 5—Vasaholm, 100_._..--- Re OES Srnte 100 
To Genoa—Aug. 3—Mongioia, 507_.__......-.--..-.-------- 507 
To Bremen—July 31—Chemnitz, 2,571_...........-------- 2,571 
To are eS 31—Chemnits, 1,230.............-...... 1,239 
20 Japa Wt Oi BE cob bncavaddsdacsmoddduccve 100 
MOBILE—To Havre—July 27—Indiana, 76.............---..--- 76 
) ype —l ie INS RE iis AR 200 
CORPUS CHRISTI—To Ghent—Aug. 4—Indiana, 50..._..-..-.-- 
To Havre—Aug. 4—Indiana, 1,914_..........-...-.-.----. 1,914 
To Dunkirk—Aug. 4—lIndiana, 849__.........-..------_.-- 849 
NORFOLK—To Hamburg—A 1—City of Norfolk, 410_-_- 
Bue. T-—e GE TO, Betis kcband nwo bec seliwdedceicss 570 
Manchester—Aug. 5—Cold Harbor, 30...........-.-.--.- 30 
SAVANNAH—To Rotterdam— .1— Gj Nexslnpeds ne eee 50 
SAN. FRANCISCO—To Germany—..(7?).., 10-.....---------- 10 
TO Bee, CF} sic BOs cnt the centiedn dbanbtboticscoubic 19 
To Ja Gy OR RR i NI Oe 22 
LAKE CHARLES—To Liverpool—Aug. 1—Custodian, 174__.-~-- 174 
To Manchester—Aug. 1—Custodian, 163-.............-...--- 163 
35,360 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


ouly 17 he | 24 July 31 4m. 7 
aie pase hile man aapeli AH 51,000 60,000 58,000 47 ,000 
yf Oe RAG aas cers t ae 640.000 634,000 657,000 641,000 
Of which American. .__.___-_- 237,000 227,000 238,000 234,000 
I a ee aia 90,000 46 ,000 79,000 42,000 
Of which American____.___-_- 13 ,000 17,000 31,000 3,000 
pF Sea ee 152,000 142,000 155,000 185,000 
Of which American... _.._.-- 56,000 42,000 33 ,000 41,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 
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Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, | 

12:15 Quiet. Good Quiet. Moderate 

P. M. inquiry. demand 
Mid.Upli'ds| HOLI- HOLI- 7.02d. 6.99d. 6.99d. 7.02d. 

DAY. DAY. : 

Futures. Steady, Steady, (Very stdy.,/ Quiet 
Market 2 to 5 pts.|2 to 4 pts./4 to 5 pts.| 2 to 5 pts. 

opened decline. advance. | advance. advance 
Market, Barely stdy|Steady, un-|Quiet, un-/ Quiet, st’y, 

4 11 to 17 ptsichanged to|\changed to; 2 to 4 pts. 

P. M. decline. ‘3 pts. adv. !1 pt. adv. | advance 

Prices of futures at Liverpool for each day are given below: 

Aug. 1 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Aug. 7 Close} Noon)Close Noon|Close}| Noon|Close| Noon; Close Noon) Close 

NewContrat | 4.1 ¢@1¢i¢4t¢éeélt¢ataiaiatldate. 
October (1936) -- 6.45) 6.39) 6.42! 6.42! 6.43) 6.42) 6.46) 6.46 
December . .__-.. ie mul Gn cob Gates cak So eee 
January (1937)..|Holi-| HOLI- 6.36) 6.30) 6.33) 6.33) 6.34) 6.33] 6.37] 6.37 
Bs » «cédiebe day. DAY. 6.36) 6.29) 6.32) 6.32) 6.33) 6.32] 6.36) 6.36 
NL, « isk onthe 6.34] 6.28) 6.30) 6.30) 6.31) 6.31) 6.34!) 6.34 
RS ae 6.31| 6.25) 6.28] 6.27) 6.28] 6.28) 6.31) 6.32 
October ._.--.-- _. ..| 6.05|.. -.| 6.05]_. _.| 6.06] _._.| 6.08 
December . - _ __- _. .-' 6.00/__ _.! 6.01)... -_!| 6.02) ____! 6.04 


Friday Night, Aug. 7, 1936. 


Flour—With wheat soaring to new highs, naturally flour 
was affected, bakery grades rising recently 20c., and 15c. 
for advertised brands of family flour. Rye flour advanced 
10 to 15e. No change was made in semolina. The strong 
turn failed to bring bakers into the market, however. Again 
only an odd lot business was reported. 


Wheat—On the Ist inst. prices closed 1%c. to 2\%e. up. 
This range was approximately the high of the session. All 
grains appear to be under the bullish influence of corn, which 
is still making big jumps forward as a result of the continued 
pessimistic crop and weather reports from the corn areas. 
The domestic wheat situation, though serious, has a rela- 
tively brighter outlook than feed grains. The Miller-Bennett 
report estimates the total crop at 651,000,000 bushels, or 
approximately a year’s domestic requirements. The Gov- 
ernment estimates, however, that we will need some 40,200,- 
000 bushels of spring wheat from Canada to blend with the 
lower qualities of domestic wheat. On the 3d inst. prices 
closed 34c. to 4%e. up. Bullish crop and weather news con- 
tinued streaming in but the advance today met a wave of 
profit-taking sales, which carried prices down 3c. from the 
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highs of the session. This seemed to throw a damper on 
further essiveness by bullish operators, but not for a 
great while. On the strength of Winnipeg, which appeared 
to reflect the steady deterioration of the Canadian crops in 
many areas—fresh buying developed in the Chicago market, 
resulting in a rally of 2c. in the later trading. Realizing was 
ag heavy in most pits but most burdensome in wheat in 
the early trading. On the 4th inst. prices closed 2%c. to 
3'%ece.down. This grain was influenced largely by the violent 
downward plunges of corn. The collapse of corn values was 
due primarily to reports of unexpected rains in the drought 
stricken areas which may yet save considerable portions of 
the crop. It is assumed by many veteran traders that the 
at amy level of prices has discounted a great deal that is 

ad in the present grain situation, and violent reactions were 
a most natural consequence on the appearance of rains in 
the stricken areas. Wheat gave way with corn in a market 
that was unusual for ~ wift, violent price ~~ mem 208 and activity 
of trading. There were substantial rallies but these were 
short-lived, especially when fresh reports came in of un- 
settled weather east of the Mississippi, strengthening further 
the hope that a check to further crop deterioration would 
result. On the 5th inst. prices closed 1%4c. to 3%¢c. up. 
This range represented actually an advance of about 4c. 
from an early low point, September selling at $1.13% to 
$1.1314; December, $1.14 to $1.141%, and May, $1.14 to 
$1.141%. The principal factors in the day’s advance in 
wheat were the adverse reports from foreign sources, especial- 
ly as regards the tense political situation and harvesting 
weather. An added bullish influence was large scale pur- 
chasing of domestic flour, ail of which combined to send 
wheat prices kiting to the levels reported above. This pro- 
nounced strength in wheat was in the face of a sharp setback 
in corn due to bearish weather reports, which seemed to 
indicate that further deterioration in the corn belt has been 
effectively checked in many important areas. This setback 
in corn, however, proved but temporary, this grain later 
sympathizing with wheat strength, recovering most of the 
early Joss. 

On the 6th inst. prices closed 136c. lower to %c. up. The 
weakness of this grain in the earlier trading was attributed 
largely to the fact that Liverpool wheat quotations closed 
at % to 2%c. loss, although due to show 2% to 3%c. ad- 
vance. Another more or less transient bearish factor was 
a report current that there was likelihood of a slash in the 
United States tariff on foreign-grown corn. Wheat harvest- 
ing in Canada is spreading prematurely by as much as four 
weeks because of early ripening as a result of hot weather. 
Further serious deterioration to the Dominion’s crop, there- 
fore, is unlikely, leaving the trade with expectations of a 
crop of around 200,000,000 bushels. Wheat prices towards 
the close rallied about 2c. from the lows. 

Today prices closed 2% to 25c. down. With Canada’s 
wheat harvest under way and conditions for harvesting 
reported generally favorable, wheat prices receded sharply 
today, both in the early and latter part of the session. 
Much selling of wheat futures at Winnipeg was ascribed 
to American interests. There was little of no export de- 
mand for Canadian wheat at the moment. The early break 
of more than 2c. in Chicago wheat prices today followed 
an abrupt setback of Liverpool quotations. Open interest 
in wheat was 89,799,000 bushels. 


DAILY CLOSING PRICES pL } age 3 IN NEW YORK 


t. on. Tues. Wed. Thurs. Fri. 
No. 2 red.....----------------- 129% 130% 127% 128% 127% 124% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
on ot nib eminem enndet 112% 113% 110% 113% 113% 111% 
i a 113% 114% 111% 114 4 110% 
— i awiow a ae ies ee A 114% 112% 114 112% 110% 
eason's High an en Made Season's Low and When Ma 
September....114% Aug. 6, 1936!September__._._ 82% Apr. $1936 
December -._.115 Aug. 3, 1936] December___. 85 low 28, 1936 
its cas ae 116 Aug. 3, 1936]May_-.._.. -- 108% July 29, 1936 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
October 103% MOT 8 408% 107% 407 5¢ 104" 
Decembér._._..-.......2..22222102% 106% 12542 105% 105%¢ 101 


May — oon ee 10434 10834 12234 10776 107 $4. 1033 
Corn—On the Ist inst. prices closed 3 to 4c. higher. The 
chief influence in this upswing was the official forecast for 
the coming week, which indicated another period of dry 
weather over the corn belt, which could very seriously lower 
an already drastically deficient corn crop. Another contrib- 
uting factor to the pronounced strength of this grain was the 
Miller-Bennett corn crop estimate. This report indicates a 
total production of corn and oats a billion bushels under 
1935. According to this report, the total oat crop will prove 
about 340,000,000 bushels below a yearago. The estimated 
corn loss is placed at 700,000,000 bushels, and further reduc- 
tions are certain in view of the predicted rainless weather. 
Greater apprehension is developing over the feed grain 
situation than that of bread grains. The highest prices in 
11 years are asked for spot corn, and futures are selling at 
the highest level in six years. On the 3d inst. prices closed 
1 to 3%c. up. The news generally was bullish but on the 
upward swing of prices a heavy wave of realizing was en- 
countered which resulted in a drop from the highs of approxi- 
mately 3c. a bushel. Later, a substantial portion of these 
losses were recovered on a fresh wave of buying. The corn 
belt received no moisture over the week-end, and no really 
optimistic reports concerning the weather for the next few 
days were forthcoming. Supplies of corn as grain in terminal 
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stations are small and were not added to during the past 
week. Farmers are reported marketing sparingly. Specu- 
lators, therefore, foresee the development of a possible 
squeeze in this contract next month. On the 4th inst. prices 
closed 234 to 4%e. down. This violent break in values was 
due to reports of unexpected rains in many drought stricken 
areas of the corn belt, which may yet do much in saving 
substantial portions of the crop from further deterioration, 
especially in the State of Iowa. There was an avalanche of 
selling and for a time it looked like a stampede to the selling 
side. The heavy precipitous break gave a clear indication 
of the over-bought condition of the market and how much 
conditions have been discounted in the recent violent rise of 
all grains. On the wide-open breaks, however, heavy buying 
orders pulled the market up with a jerk. But after these 
demands were supplied, fresh waves of selling ensued and 
prices again broke violently. Corn closed at the lows of 
the day with the exception of the September delivery, which 
closed up a cent from the low price of the day but 3c. down 
from last night’s close. On the 5th inst. prices closed 1 %ce. 
off to %c. up. Although corn was down as much as 3c. 
during the session as a result of heavy pressure in the form 
of stop loss selling, a sharp turnabout movement developed 
later, influenced by the pronounced strength in wheat. In 
this sharp rally prices recovered all the early losses and closed 
strong. The chief influence in the early setback of corn 
prices was the belief that the recent rains had effectively 
checked further deterioration in important corn areas. 
Notice, too, was taken of Kansas dispatches that told of a 
buyers’ strike against corn as feed, it being stated that with 
corn costing $1.25 a bushel and wheat only $1.10, farmers 
pee marketing their livestock instead of buying expensive 
feed. 

On the 6th inst. prices closed unchanged to %c. higher. 
Weather reports were slightly bearish, further rains having 
been received over the eastern half of the corn belt, which 
are believed to have been beneficial over that area. The 
western half received no moisture, and fair and warmer 
weather is forecast for the entire belt. Washington advices 
that a cut in the import duty on corn is being considered 
by the Administration did not make the longs feel any too 
comfortable. The rush to market spot corn on the part of 
farmers appeared to have spent itself, while shipping de- 
mand continued good. Secretary Wallace’s opinion that a 
serious feed situation confronts the country because of 
the poor new corn crop prospect did much to strengthen 
bullish sentiment. 

Today prices closed 1% to 25c. down. The recent rains 
in substantial portions of the corn belt have been in a large 
measure responsible for the rather sharp setback in prices. 
Added to these rather bearish weather reports were the 
advices from Washington, though unofficial, that the gov- 
ernment was considering lowering the tariff on corn im- 
ports. These influences could readily account for the recent 
heavy liquidation of corn. The open interest in corn was 
34,464,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


‘ on. Tues. Wed. Thurs. Fri 
EE RN RSE A Pa Saccgam, 1S 123% 127% 124% 126% 126% 124% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EET hs pea ee pa 105% 109 106 a ott, 106% 104% 
I ETE SES FETE IES, 5 AE 97% 98% 94% 94 94% 93 
PE + a wip lo tabnwdiumsddsneh ie 96% 97% 93% 92% 92% 90% 


Season's High and When Made 
September....109% Aug. 


3, 1936 suatauie ; tow Bae yf ~~ Mts 036 
r---. 56% , 19% 
December._... 9934 <Aug. 3, mber - - . - ‘ 

SASS SMa Ste Sem oS tase 

Oats—On the Ist inst. prices closed 1%c. to 2%e. up. 
The pessimistic weather news and a bullish private crop 
report were the influences responsible for the strength in 
oats. The pronounced strength in corn was not without its 
effect also. On the 3d inst. prices closed 34c. to ce. higher. 
This firmness was regarded as entirely due to the upward 
movement in the other grains. On the 4th inst. prices 
closed 114 to 2\e. off. There was nothing in particular 
to account for these declines outside of the general declines 
in all grains, especially corn, and bearish weather reports. 
On the 5th inst. prices closed unchanged to %e. higher. 
There was very little of interest in this grain, attention being 
centered almost entirely in wheat and corn. 

On the 6th inst. prices closed 4% to %c. down. Offerings 
were rather liberal, influenced by the weakness in other 
grains, especially wheat. However, the present situation 
does not warrant any marked weakness in oats, the feed 
situation being quite serious, as pointed out by Secretary 
Wallace. Today prices closed % to 14%4c. down. There was 
very little of interest connected with this market. 


DAILY CLOSING Paice, OF OATS IN NEW YORK 


at. on. Tues. Wed. Thurs. Fri. 
I A i 54% 55% 54 - 54% 54% 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ND. .. ss a a dlls Sse eliearae 42% 43% 42% 42% 42% 42 
EE SR TORT PE a a 44% 45% 44 44% 43% 43 
GEE is esses > ex ey cesin ch adios tee baci ac 46% 47% 45% 45% 465 43 % 


Season's High and When Made Season's Low and When Made 


September.... 444 Aug. 3, 1936/September.... 25 June 2, 1936 


December.... 464% Aug. 3, 1936|December.... 26% May 27, 1936 
Diinéd sons 48% Aug. 3, 1936|May.-.-.-.-.-.-.-- 40% paid 29, 1936 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
IL... os we daesmiatmeis eee See 46% 49 47% 48% 48 46% 
I asinine hint emia ek ce 44% 46% 45% 47 46 45 


_Rye—On the Ast inst. prices closed 144 to 2c. up. This 
rise was largely in sympathy with the other grains. On the 
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3d inst. prices closed 2\4c. up. There was no news to account 
for this strength of rye, it apparently going upward in 
s mpathy with wheat and corn. On the 4th inst. prices 
closed 1%%c. to 15¢ec. down. These declines were in sym-~- 
pathy with the sharp downward trend in wheat and corn 
as a result of unexpected rains reported in important areas 
of the grain belt. On the 5th inst. prices closed 1)4c. to 
13%4c.up. This was largely in syunetns with the pronounced 
sreneth in wheat and corn. heavy domestic demand for 
flour also had its effect. 

On the 6th inst. prices closed % to 1%4c. down, the May 
delivery showing the most pronounced weakness. The 
heaviness of this grain was attributed largely to the heavi- 
ness of wheat. Today prices closed 2% to 4c. down. The 
weakness of this grain was largely influenced by the pro- 
nounced weakness of the other grains. There appeared to 
be a general disposition in all grain markets to even up over 
the week-end, especially in view of a government report 
to be published tomorrow, Saturday. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dra. conbvobsaseedbiotes 80% 83 80 4 82 81 79 
DO: . asitindbvatinnd iodddcd 81 83 80 82 81 78 
REN RRINT GTS Ak, TE PRS SS 81 83 81 82% 81 77 
Season's High and When Made Season's Low and When Made 
tember.... 83% Aug. 3, 1936/September.._.. 49 May 4, 1936 
ber.... 83% Aug. 4, 1936] December.... 55 June 3, 1936 
| _li cnn 84 Aug. 4, 1936|/May_....---- 77% Aug. 7, 1936 
DAILY CLOSING PRICES OF RYE FUTU..ES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ss nop a6n bund eecer geese o 70 66% 68% 68% 65% 
December - . . . . - 1 ental ty Eres 4 67% 69% 66% 68% 67% 65% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri 





OIE Po 72% 75 75% 75% #77 +. =78% 
pecemiber Nt ale WN, Ey ts ts thea ager «si 73% 76 76% rei 77% 77 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 

Dil diaewedeasctiesavcontiabteeva 58% 60% 59% 61 60% 60 
Gea bre cuidbitesdbbncwesboobe 56% 58 57% 58% 58% 57% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic.._.124%| No 2 white.___..._..____. 53% 

Manitoba Ne. 1,f.0.b N.Y.112\% Rye. No.2. f.0.b. bond N. Y.. 74% 

. ew torzk— 

Oorn, New York— | 47 46 lbs. malting ......-- 86 
No. 2 yellow, all rail....._-.. 124% Chicago, cash........-. -100-12 
FLOUR 

5.40@5.50 


Spring pats. high protein 7.70@8.00! Ryeflour patents--..-.--- 
Spring patents 7.25@7.50'Seminola, bbl., Nos. 1-3.10 15@ .-- 
ears, first spring... .-. 6.05@6.35! Oats, good.........--. 3.25 
Soft winter straighta_.-. 5.55@6.00/Corn flour_._---...---- 3.10 





Hard winter stra gh 8s... 6.40@6.70| Barley goods— 
Hard winter patena. .. 6.55@6.85| Coarse._......-.--.--- 3.40 
Hard winterclear. . -.. 5.60@5.85! Fancy pearl,Nos.2.4&7 4.65@4.90 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





| 


Flour | com | oas | Rye | 











Receipts at—_ | Wheat | Barley 
Ddis.1961bds.' bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs. bush.56lbs.'bush.481bs. 
Chicago .__.. - 221,000' 2,503,000' 1,474,000) 2,283,000 371,000 257,000 
Minneapolis... _____. 2,147,000 146,000, 3,275,000 36,000 1,541,000 
memati SM pores 156,000) 45, 38,000 13,000) 000 
Milwaukee._.| 21,000 332,000 158,000 46,000 12,000 424,000 
Toledo... _.-_. ee hee | 1,267,000 47,000 GSO (ck ,000 
SR eininel hte t | 136,000! 3,000 8,000 29,000 42,000 
Indianapolis... —__.... 28,000 362,000 548,000 a.  amuinale 
St. Louis...-' 120,000 1,228,000} 338,000) 458,000 5,000| 29,000 
Peoria_____.. 4,000, 217,000 492,000 112,000 34,000 83,000 
Kansas City... 20,000) 3,463,000 381,000 SRR . ee 
Omaha. ___. Fg wae 1,531,000} 357,000) 1,261,000 -....._| —.__.. 
i oe pete 413,000, 32,000 6 Sp eane M BP erties 
a elt an ere | a eae Seer ow 
Sioux City...) -....- 112,000) ,000' 47 ,000 3,000 45,000 
Buffalo. ____- Ss eke ab 3,528,000, 489,000 492,000 4,000 22,000 
Total wk. '36 426,000! 18,341,000, 4,364,000 9,216,000 739,000 2,634,000 
Same wk. '35\ 340,000 17,473, 1,727,000 1,577,000 501,000 764. 
Same wk. '34 331,000 11,166,000 1,851,000 643,000 93,000 620,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Ag. 1, 1936, follow: 

















Receipts at— | Flour | Wheat | Corn Oats Rye Barley 

‘bbls.195ibs.\bush. 60 lbs.!bush. 56 lbs.\bush. 32 lbs.\bush.561bs .\bush.48ibs. 
New York...| 133,000, 141,000, 9 ------)  cennnn] — eweene| — eaweee 
Philadelphia -| 29,000 167,000 ee ere aero: see 
Baltimore....| 18,000 166,000, 20,000! = 12,000) 9,000 + -5,000 
New Orleans *,| 20,000 18,000 14,000! SR <euéege oan 
Galveston....; .....- | ee” © Gdoesul \)-) Coggeee s? Ubeowd Bi) eee 
Montreal - - - -| 52,000 1,474,000) = ---.-- 75,000; 80,000 40,000 
Quebec - . . ..- er Le eS et Eee ea Ge ae Une 
Boston - . - . . - |? ieee casa ho Se eadel ° aeeee sagate | 1,000 
eae Ret GOREN: desaeal” <- neekicad © weseeean aabtoae 
Total wk. ‘36 273,000 2,717,000 38,000 7,000 





: | 107, 89,000 46,000 
Since Jan.1'36) 8,821,000 67,720,000, 2,600,000 4,367 ,000) 2,558,000 3,129,000 


Week 1935__.| l 451,000 





200,000! 661,000 | 108,000) 1,000! 2,000 
Since Jan.1°35 7,236,000 24,416,000 9,717.000' 9,622/000| 3,824'000' 1,991,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 1, 1936, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
ee OE. 6 > déeiwe Geet | | ekidenc DEE > cdiehd oul? etbesibiel “dso dea 
IDARY . « ccccccess 1GS,000)  cnceec| ceweee| cecece| sccose 14,000 
ee GE, oie! ae beetiek I? eel ec LE tthe ae ee 
BEOMOTOR £ oc cccccss 1,474,000; -.-.-.-- 52,000 75,000 80,000 40,000 
iis bid whoa tee TEE: | weseadl |. .ebebell i jesslabh onal: ata 
aE Ra 8 RE CEERI ES Bree Te eng 
Tot.wk.Aug. 1, 36) 2,739,000; --.-.... 106,070 75,000 80,000 54,000 

Same week 1935....! 1,759,000' -..-.--~ 87,216! 140,000! 136,000 74, 
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The destination of these exports for the week and since 
July 1, 1936, is as below: 
































Fiour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Aug.1/| July 1 Aug. 1 July 1 ug. 1 July 1 

1936 1936 1936 1936 1936 1936 

Barrels Bushels Bushels Bushels 
United Kingdom_| 44,020) 249,576) 1,414,000) 7,574,000) -......| ------ 
Continent... . ... 10,050 68,074| 1,310,000} 5,312,000); -.....-| ------ 
So. & Cent. Amer.| 18,000 89,000 11,000 SE “hetoan 1,000 
West Indies_.-.. -- 30,000} 157,000 1,000 J eee meee 
Brit. No. Am. Col.| _.___. ae come Te, SR lel ‘Sede 
Other countries..| 4,000 20,245 3,000 TI Gee ee: 
Total 1936____. 106,070! 584,895) 2,739,000) 12,953,000) -.-..-.- 1,000 
Total 1935______- 87,216| 343,086' 1,759,000! 5,475,000' —_._.-. 1,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 1, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels eee Bushels Bushels 
| RR Ts a a ne Shi tt. tmmeee.+ enmetiin 
Wes Pebniecatcueken 49,000 105,000 246,000 Glee saenece 
id ine cme~e: +): sen ,000 |. —ueste - . eeedee 
Philadelphia -.......... 549,000 ,000 ,000 ee | sesces 
I ee deck dct lecenin 1,019,000 5,000 17,000 33,000 1,000 
New Orleans........... 4, 57,000 ae . eseeds 1,000 
REAR SD... eke ln > eee eet 
SO I oes tortesaiicns en 3,182,000 141,000 215,000 3,000 23,000 
Wht duiictiombaadine 1,675,000 i nal ast Dee. \ eeseme. ...deenne 
Hutchinson............ ne... «mpiiinn..) itetene”: «  @enene...,..—eneens 
pal elit 1,960, 115,000 243,000 7, 6,000 
amend Oley . .caccccocs 18,037 ,000 311,000 1,854,000 115,000 87 ,000 
a i ial a a di 5,745,000 293,000 4,111,000 10,000 117,000 
RRS Ra 32,000 29,000 241,000 2,000 31,000 
= ~eareeeegse 4,438,000 290,000 945,000 53,000 150,000 
Indianapolis ........... 1,808,000 463,000 at  atetas ” “sega 
EP Ei on iveetpediheminitand 08,000 ,000 RR ga eR SG a ae 
Se 8,448,000 1,327,000 8,389,000 1,690,000 840,000 
4). REP Prt. 75,000 anes 130,000 
ERE gE EI ae 737,000 39,000 386,000 34,000 416,000 
Minneapolis........... 5,142,000 47,000 14,495,000 1,946,000 3,807,000 
) Wt IAS Sai ae *2, 635,000 85,000 6,507,000 1,623,000 988,000 
IIRL, & of Diin antec ae oe wn 170,000 7,000 10,000 8,000 65,000 
I tie die 3,353,000 530,000 597,000 469,000 282,000 
woh A 998,000 ee | cae. tel 67,000 
Cee I ne ee 96,000 ee. oauton ¢ "4 ae 
Total Aug. 1, 1936_. 67,380,000 4,664,000 38,846,000 6,009,000 7,011,000 
Total July 25, 1936_. 59,836,000 4,617,000 33,638,000 6,239,000 6,867,000 
Total Aug. 3, 1935... 34,732,000 6,280,000 6,928,000 6,884,000 3,675,000 


* Duluth includes 47,000 bushels feed wheat. 


Note—Bonded grain not included above: Oats, on canal, 31,000 bushels; total, 
31,000 bushels, against none in 1935. Barley, Duluth, 389,000; total, 389, 
bushels, against 460,000 bushels in 1935. Wheat, New York, 743,000 bushels; 
afloat, 179,000; Albany, 4,290,000: Erie, 1,888,000; Buffalo, 7,931,000; Buffalo 
afloat, 243,000: Duluth, 3,903,000° Chicago, 100,000: on Lakes, 335,000: Canal, 
1,032,000: total, 20,644,000 bushels, against 10,066,000 bushels in 1935, 


= 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
pe a Pa AE, LS, ny °.\\. aantedioe 83,000 146,000 308 ,000 
Ft. William & Pt. Arthur 25,524,000 #£-..... 1,613,000 1,349,000 1,268,000 
Other Canadian & other 

water points._._____- Saeeatee  . seve 1,482,000 242,000 334,000 

Total Aug. 1, 1936.... 59,248,000 -_...-.. 3,578,000 1,737,000 1,910,000 
Total July 25, 1936_.-... 63,690,000 _..... 3.479.000 1,770,000 1,743,000 
Total Aug. 3, 1935.-...125,011,000  ....-.- 4,343,000 2, ,000 1,927,000 

Summary— 
pa 67,380,000 4,664,000 38,846,000 6,009,000 7,011,000 
CS a oe i et DL |) contr oe ,578,000 1,737,000 1,910,000 

Total Aug. 1, 1936..-.126,628,000 4,664,000 42,424,000 7,746,000 8,921,000 
Total July 25, 1936.-...123,526,000 4,617,000 37,117,000 8,009,000 8,610,000 
Total Aug. 3, 1935.-...159,743,000 6,280,000 11,271,000 9,550,000 5,602,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 31, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 





| Wheat 








| Corn 
Exports | Week Since | Since | Week Since Since 
Erports— | July 31 | July 1 July1 | July31 | July1 July 1 
1936 | 1936 1935 | 1936 1936 1935 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 

North Amer_| 4,696,000 21,575,000) 10,953,000, ____-. 1 





,000 1, 
392,000; 2,934,000) 1,999,000 











Black Sea.__| 736,000) 2,008,000! 656,000) 

Argentina. ._| 1,446,000) 5,397,000) 11,435,000, 5,432,000) 23,615,000) 32,715, 

SEE .c-| Le : - POEL-:  :ewemeel. |. cameel 4. petueé 

aight | ,000} (200,000) | _____. | $ <edfaamaallt| ali inated tok aed 

Oth. countr’s| 768,000! 2,968,000, 3,840,000) 358,000} 1,404,000 1,735,000 
Total ....| 8,961,000! 36,311,000! 34,803,000! 6,182,000! 27,954,000 36,450,000 





Weather Report for the Week Ended Aug. 4—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Aug. 4, follows: 

Temperatures for the week averaged much lower than during the preced- 
ing week, though they were still abnormally high in Northern States west 
of the Lake region and upper Mississippi Valley. In the northern Plains 
the weekly means were 6 degrees to 8 degrees above normal. Moderately 
cool weather for the season prevailed in Gulf sections and middle and south 
Atlantic areas, though in the Southeast part of the week was abnormally 


warm. 

Rainfall was heavy and frequent in the Southeastern States, especially 
in Georgia, and there was some substantial rain in western Kansas, western 
Nebraska, and central-northern Montana. Otherwise, tbere was very 
little rainfall in Central and Northern States between the Applachian and 
Rocky Mountains. 

While the cooler weather of the past week was a great relief to animal 
life, as compared with the preceding heated conditions in the interior 
sections of the country, crops and pasture lands received little or no benefit, 
except in very limited areas. In fact, there was nearly an entire absence 
of precipitation over the entire area between the Appalachian and 
Mountains and droughty conditions were intensified rather generally. On 
the western fringe of the drought area there were some beneficial rains in 
limited areas, principally in the western portions of Kansas and N 
and adjoining sections to the west; a considerable part of northern Mon- 
tana had helpful showers. In these areas the situation shows improve- 
ment and the outlook is better, but over the interior and North-Central 
States conditions gradually became worse. 

Rains in the Southeast were decidedly helpful, especially from South 
Carolina to Alabama. All Southern States now have a favorable outlook. 
In the north Atlantic area a practically rainless week has intensified drough- 
ty conditions in New England, except in the extreme north, New York 
and much of Pennsylvania, though more than half of the latter State had 
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good foe New York, especially, needs moisture, and parts of Virginia 
are st y. 

Timely rains, substantial in most sections, have greatly improved the 
situation in practically all Rocky Mountain sections and the eastern Great 
Basin, with the exception of northwestern a emery Phat og is still unre- 
lieved and where conditions are serious. Northern zona, parts of New 
Mexico, eastern Colorado, southern and eastern Utah and southeasterh 
Idaho, were especially favored, and ranges are showing improvement. 

Small Grains—In Minnesota the harvesting of small grains progressed 
rapidly and there was scattered threshing in South Dakota, but very light 

elds. Some spring wheat is being harvested in limited ateas in North 

akota, with yields disappointing, but A ee y small grains in that State 
have been either cut for hay or pastured. The weather was favorable for 
harvesting in the Pacific Northwest. 

Corn—tThe corn crop continues to deteriorate throughouut the interior 
of the country, except in very limited areas, principally in the Ohio Valley. 
While temperatures were lower during the past week, the Corn Belt re- 
ceived practically no rain and Crousney conditions were intensified. 

In Ohio progress was fair to good in the northern half of the State, but 
poor to only fair in the south, while in Kentucky there was little or no 
improvement in the north, but in the south late corn made fairly good 
advance. In Indiana the late crop shows some improvement in sections 
where rain occurred last week, but elsewhere deterioration continued, with 
a considerable part of the early crop ruined and most of the late corn be- 
yond complete recovery. In ILllinois, where about four-fifths is now tas- 
seled, much corn is burned, with ears forming small and ag | filled or 
stalks barren; in some drier localities, the crop is being cut for fodder 
and, in general, damage is extremely heavy. In Missouri deterioration 
now appears to be ter than in 1934, with much cut for current feed- 
ing or silage. In the Plains States corn lost further ground during the 
rospect is for a very small percentage to make even a 


week; the present p 
fair tp ny of grain. In Wisconsin corn is mostly poor, while in Minne- 
t 


sota it is firing badly on uplands and light soil. 

In lowa, where July was extremely hot, and the drought is now the most 
severe in 64 years, damage is much greater than in 1934, and probably 
about equal to that of 1894; it will increase daily until substantial rains 
occur. In some 40 southern and western counties destruction is about 
complete, except for a little poor fodder, and even in the best areas only a 
little more than half a crop remains at this time, with many stalks bare 
and ears showing only scattered kernels because of poor pollination. 

Cotton—In the Cotton Belt temperatures for the week averaged near 
normal—slightly below in most sections. Rainfall was heavy in the eastern 
third of the belt, but there was little or no rain from the Mississippi Valley 
westward. The weather was generally favorable for the cotton crop, except 
for some damage by heavy rains locally in the southeast and for continued 
unfavorable dryness in the northwestern belt, principally Oklahoma. 

In Texas the week was very favorable throughout, with deterioration 
in lower coast counties apparently ended; picking made rapid progress in 
the southern portion. In Oklahoma and some western uplands of Arkan- 
sas, unfavorable dryness continued, with p slow and some deter- 
ioration. Plants are sm:ll and there is some fruiting at the top; the first 
bale has been marketed in Oklahoma. 

From the Mississippi Valley eastward conditions are generally favora- 
ble, and progress of cotton was satisfactory, except for some local damage 
by heavy rains in Georgia and Alabama. Moisture of the week was very 
helpful over a large southeastern area. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Temperatures 2 degrees subnormal; light rains; 
semi-drought conditions continue in many sections. Cotton averages fair. 
Most corn poor on high grourd; fair to excellent onlow. Threshing oats and 
wheat practically completed. Meadows and pastures short. Peanuts fair 
to good. Tobacco excellent, some ready for curing, some damaged by 
hail. Southwestern truck deteriorating; southeastern excellent. 

North Carolina—Raleigh: Hot at beginningand cool middle of week with 
heavy to excessive rainsininterior, which delayed work and caused consid- 
erable crop damage by washing land and flooding Neuse River and many 
smaller streams. Some hail and wind damage, but more than offset by gen- 
eraliy good growth, especially in west where decided improvement of corn 
and hay crops. Progress of cotton fairly good, though too wet some parts. 


South Carolina—Columbia: Damageing hot, dry weather first of week, 
followed by cooler and rains. Favorable for reviving all crops. Corn, 
peanuts, peas, cane, truck, gardens and pastures much improved since 
rains; condition mostly good, though late, except early corn poor to good, 
Previous heat and drought caused considerable shedding, but cotton pro- 
gress and fruiting now very good, though early planted stands average 


rather poor. 

Georgia—Atianta: Hot and dry at beginning, followed by cool, with 
heavy rains throughout State. Weather at close favorable for weevil. 
Progress of cotton mostly good, but rains possibly too late in few central 
counties. Moderate wind and rain damage to cornin southwest. Pastures 
and growing crops greatly benefited by rains, especially late corn, sweet 
potatoes and peanuts. obacco market opening today. 

Florida—Jacksonvilie: Warm; moderate rains. Condition of cotton fair; 
progress fairly good; bolls opening and picking making fair progress. Corn 
and sweet potatoes Citrus excellent; fruit good size. Considerable 
storm damage in Walton and Okaloosa counties. 

Alabama—Montgomery: Considerable rain. Progress of cotton very 
good, except considerable storm damage in southeast; condition now fairly 
good to very good. Corn, cane, peanuts, truck and pastures much im- 
proved and condition of all crops very satisfactory, except for consider- 
able damage by wind and rain. 

Mississippi—Vicksburg; Cool nights with frequent rains made cotton 
progress somewhat poor, favoring weevil activity and leaf-worm infesta- 
tion in occasional localities; prevailing condition fairly good to very good 
with few bolls reported opening throughout. Progress of late-planted corn 
fair to very g , and of gardens and pastures generally g : 

Louisiana—New Orleans: Generally favorable except too cool middle 
of week. Progress of cotton fair; condition generally good; opening in 
many places; ray pee | favorable for weevil activity; some complaints of 
army worms; local shedding due to winds middle of week; first bale ginned. 
Late corn, rice, cane, sweet potatoes, and miscellaneous crops generally 
good. Some harvesting of rice, early corn and sweet potatoes. 

Texas—Houston: Warmer than normal over Panhandle; normal or be- 
low elsewhere; rain widely scattered. Winter wheat harvest about com- 
pleted in extreme northwest. Corn made and average condition fair to 
good though some locally poor on Coastal plain and in northeast. Cattle 
generally good, though ranges drying locally. Truck mostly fair to good; 
citrus good to excellent, though needing rain. Favorabie for cotton 
throughout State and general condition now good. Dry weather caused 
rapid maturing, especially in extreme south where there is little foilage 
and sunshine was of maximum benefit; deterioration in lower coast re- 
gions has apparently ceased and conditions are much better than previously 
indicated. Picking advanced rapidly in extreme south and ginning in 
that area at maximum capacity ducing week; farther north scattered pick- 
ing going on; first bale in north Texas marketed at Honey Grove, Fannin 
County, on July 30. ’ 

Oklahoma—Oklahoma City: Another unfavorable week; rain very local 
and no material benefit. Grasshoppers still active and damageing in many 
localities. Progress of cotton poor, with some plants very smail and mak- 
ing no growth; much top blooms; some opening in south; first bale marketed 
this week in Jefferson County. Corn deteriorating; condition of early poor 
to only fair, but late almost complete failure on account of drought and 
grasshoppers; much cut for fodder. Feed crops very poor; pastures burnt 
and poorest of record. Ajfalfa and hay very poor; some cut, yield and 
quality very poor. Stock water scarce in all sections; many wells and 
springs failing. Livestock holding up fairly well, but losing some weight. 
Practically no plowing; stubble being used for grazing. 

Arkansas—Little Rock: Progress of cotton good to excellent, except in 
greater portion of highlands where too dry; leaf worms reported in 12 
counties in central and south central portions; blooming at top or ceased 
blooming in some portions of hills, but blooming and boiling elsewhere: 
condition good to excellent in important growing sections. Corn poor in 
northwest, fair in remainder of hills; very good in lowlands. Other crops 
poor or destroyed in most of hills; fair to very good elsewhere. 

Tennessee—Nashville: Progress and condition of corn mostly very good: 
needs rain in considerable areas, principally in west. Progress of cotton 
fairly good; cool nights unfavorable; condition fairly good to very good; 
bolls forming rapidly, but considerable late. Tobacco made good progress: 





much late; condition poor togood. Alfalfa, lespedeza, and all hay very good 
in moist areas; fair in others. 
except wher getting dry. 


Truck and vegetables greatly improved, 
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ee Scattered showers, heavy in south where grow- 
ing conditions generally . All crops improving; pastures partly re- 
stored. ess of late and medium-late corn mostly fair to very 

in south and deteriorated to poor in north-central and northwest where 
extremely variable; tasseling and silking of late became more general; 
still hope for latest corn in dry northern districts; early not completely 
filled, even in best fields. Tobacco fair to good in south where much im- 
proved; very spotted, poor to fair in north. 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 7, 1936 
. Although weather conditions were not uniformly favorable, 
retail trade continued to make a good showing, except in the 
drought regions where buying fell off materially. Summer 
merchandise again had the chief call, but a growing interest 
was attracted by August promotions of furs, cloth coats and 
similar classes of goods. In the local area increases in volume 
over the corresponding week of 1935 were estimated at from 
10 to 15% while in other sections gains as high as 25% were 
forecast. For the entire month of July sales of department 
stores are expected to show increases averaging 15%. During 
August a narrowing down of sales gains over the correspond- 
ing 1935 period is anticipated by some observers, inasmuch 
as retail trade at this time last year recorded a sharp upturn. 
Trading in the wholesale dry goods markets continued 
active although the peak of the buying movement appeared 
to have passed, and the recent reaction in raw cotton prices 
also served to slow up business in some lines. Prices of 
finished goods remained firm, however, and further moderate 
advances were announced. The delivery situation continued 
as tight as before, and delays in shipments ranging from one 
to three months were reported. Main support to the whole- 
sale market came again from retail merchants, with indica- 
tions that inventories in some lines need replenishment rather 
badly. While the bulk of the buying included women’s and 
children’s apparel lines, much interest was also shown in 
dry goods staples, house furnishings and men’s and boys’ 
clothing. Business in silk goods was quiet, but prices showed 
a stiffening trend, in line with the higher quotations pre- 
vailing on the raw silk market. Interest of garment manu- 
facturers centered in the more expensive types while popular- 
priced lines continued to suffer from the competition of 
synthetic products. Trading in rayon yarns was thrown into 
some confusion owing to the decision of one of the large 
producers to discontinue quantity discounts, in order to 
assure compliance with the provisions of the Robinson- 
Patman Act. Other producers were undecided whether to 
follow suit, and as a consequence the opening of books for 
October delivery was delayed. The statistical position of the 
market continued very strong, with authentic reports that 
the available supply of unsold popular yarns was approaching 
the vanishing point and that many producers were finding 
themselves oversold. 


Domestic Cotton Goods—Trading in gray cloths re- 
mained at a virtual standstill, with buyers awaiting the 
release of the Government crop report on Saturday before 
re-entering the market. Prices, however, continue steady, 
barring a few small offerings by second hands at slight con- 
cessions. Mills are not eager to press goods on the market, 
in view of their still substantial backlog of orders. On the 
other hand, buyers are reported to be in need of additional 
quantities of cloths, inasmuch as sales of finished goods are 
holding up very well, with the tight delivery situation show- 
ing no signs of loosening up. Little doubt is felt that once 
the Government crop report is out of the way, a broad 
revival in trading will occur, irrespective of whether a bullish 
or bearish interpretation will be placed on the report. 
Trading in sheetings was fairly active, with prices stiffening 
on a few constructions. Business in fine goods continued 
fairly active although resistance to recent price advances 
appeared to be growing. SBetter interest developed in 
combed pongee, combed piques and some of the poplins. 
Closing prices in print cloths were as follows: 39-inch 80s, 
8 to 8lxec.; 39-inch 72-76s, 75% to 7%4c.; 39-inch 68-72s, 
7% to 7e.; 3814-inch 64-60s, 6c.; 3814-inch 60-48s, 53% to 
5 ye. 

Woolen Goods—Trading in men’s wear fabries continued 
seasonally dull. With the volume of unfilled orders having 
been cut materially during the last few weeks, a number of 
mills proceeded to curtail operations in this division. Prices 
in general held steady, however, as it was felt that buying 
of the new spring lines would soon start in earnest. Reports 
from retail clothing centers made a satisfactory showing, 
with merchants’ stocks, notably in the popular price brackets, 
said to be in need of replenishment. Business in women’s 
wear goods continued to give a good account, and increased 
buying by manufacturers and wholesalers of both staple and 
fancy dress goods was reported, reflective of the steady 
consumer demand for all classes of women’s apparel. 


Foreign Dry Goods—Trading in linens remained quiet 
although slightly more interest in household items was noted. 
Reports from foreign primary markets indicated a somewhat 
steadier trend, largely due to better demand from abroad 
for yarns of all descriptions. Business in burlap was fairly 
active, with bag manufacturers against contracting for a 
moderate volume of goods, against requirements for the crop 
movement. Prices ruled slightly easier, under the influence 
of Calcutta advices concerning an increase in mill working 
hours from 50 to 54 per week. Domestically lightweights 
were quoted at 4.05c., heavies at 5.40c. 
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MUNICIPAL BOND SALES IN JULY 
The chief feature of the State and municipal bond market 
during the month of July was the marked scarcity of issues 
offered for sale. This condition, also present to some extent 
in the previous month, was strikingly pronounced in the 
month just ended with the result that the total of bonds 
sold in July, at $41,910,168, is the smallest for any month 
of the present year and, moreover, constitutes the poorest 
output for any month since October, 1934. The total for 
June of the present year was $109,096,333. The sharp 
diminution in the volume of offerings in July was made in 
the face of an apparent continued demand for municipal 
liens as investments. There was, however, a slight tem- 
porary decline in prices following announcement by the 
Federal Reserve Board of the pending increase in the reserve 
requirements of member banks. According to present indi- 
cations, it is unlikely that municipal financing during August 
will show any great improvement in point of volume over the 
record for last month. 
The issues of $1,000,000 or more marketed during July 
are listed herewith: 
$3,000,000 Nassau County, N. Y., 2%4% bonds, including $1,500,000 
refunding, $1,000,000 emergency relief and $500, 000 county 
road, maturing serially from 1938 to 1951 incl., awarded to 
Halsey, Stuart & Co., Inc., of New York, and associates, at 


a price of 100.215, a basis of about 2.73%. Reoffered to 
vield from 1.25% to 2. 75%, according to maturity. rm 


2,800,000 Pittsburgh, Pa., 2'4% municipal improvement and funding 
bonds, due ‘serially from 1937 to 1956 incl., awarded to a 
syndicate headed by Graham, Parsons & Co. of New York 
at a price of 100.82, a basis of about 2.16%. Reoffered to 
yield fron 0.50% to 2.15% for maturities from 1937 to 1948 
incl.; at 101 for 1949 and 1950 maturities: at 100.75 for those 
of 1951 and 1952, and at 100.50 for subsequent maturities. 


2,500,000 Delaware River Joint Toll Bridge Commission, N. J., 
Easton-Phillipsburg Bridge revenue bonds, bearing 44% 
interest and due Aug. 1, 1961, sold privately to B. J. Van 
Ingen & Co., Inc., of New York, and associates. _ Oey 
offered at 101 and accrued interest, to yield 4.18% 


2,232,000 St. Charles County, Mo., 3°4% toll bridge revenue bonds 
— privately to an account headed by Stifel, Nicolaus & Co 

St. Louis. Due July 15, 1956, and redeemable on any 

labawees date on 30 days’ notice at par. Placed on the market 

at 98.50 and accrued interest. 


2,000,000 Providence, R. I., 3% school bonds sold to the Bank of the 
Manhattan Co. and Ladenburg, Thalmann & Co., both of 

New York, jointly, at 110.447, a basis of about 2 35%. Due 

$100,000 annually from 1946 to 1965 incl. 


1,500,000 Minnesota (State of), 1.85% Rural Credit certificates, due 
Aug. 1, 1941, awarded to an account managed by Brown 
Harriman & Co ., Inc., of New York, at 100.06, a basis of 


about 1.835%. Reoffered at a price of 100.7 75, to yield 1.70% 
to maturity. 


1,500,000 South Carolina (State of), highway certificates of in- 
debtedness sold to a group headed by the Chemical Bank & 
Trust Co. of New York on a bid of 100.13 for 2s, a basis 


of about 2.48% Due $150,000 each year from 1940 to 
1949 incl. 


1,300,000 ei gateses County, Conn., 14% Middletown and Portland 
Bridge bonds, maturing from 1937 to 1946 incl., awarded 
to A. M. Lamport & Co. of New York at a price of 100. 51, 

a basis of about 1.41%. 


1,110,000 Bmspenan County, Mo., 2% refunding bonds sold to Brown 
Harriman & Co., Inc., of New York, and associates, and 
reoffered for general investment at prices to yield from 2. 10% 
to ee (era according to maturity. Due serially from 1943 
to incl. 


1,000,000 Salem, Ore., water bonds awarded to Blyth & Co., Inc.. of 
Portland, and associates, on a bid of par for $35, 000 3 és, 
due from 1946 to 1950 incl.: $146,000 3%4s, due from 195i to 
1960 incl. and the balance of $819, 000 as 4s, these maturing 


from 1961 to 1976 incl. 

Although some municipalities continue to find it difficult 
to market their bonds, the number of such failures in each 
month is insignificant as against the volume of issues which 
prove possible of sale at the time of offering. Abortive 
offerings during July comprised only six separate issues 
aggregating $750,000. These issues are listed herewith, the 
tabulation indicating the page number of the ‘‘Chronicle’’ 
where a report of the failure may be found—name of the 
prospective borrower, interest rate and amount of the issue 
involved, and the nature of the report, if any, given as a 
reason for the non-sale: 
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State and City Department 














Dealer Markets 
INCORPORATED 
Union Trust Bidg. e One Wall Street e 135 S. Le Salle St. 
CLEVELAND NEW YORK CHICAGO 
RECORD OF ISSUES THAT FAILED OF SALE DURING JULY 
Pag Name Int. Rate Amount Report 
802._* ee x 10,000 Bids rejected 
 B@ | &» A eae not exc. 6% 19,000 Sale postponed 
800_._Florence Township, N. J...........--- % 201,000 No bids 
625__ Jefferson ag ~ a ag RE ERG 3 5S 3K%% 500 ,000 Sale postponed 
Ree x ,000 Bids unopened 
468_._.Weston nigh 8. D. No. 125, La_not exc. 6% 10,000 No bids 


x Interest rate was optional with the bidder. 
* Issue reoffered for sale on Aug. 10—V. 143, p. 802. 
a New offering date is Aug. 14—V. 143, p. 474. 


Unusually heavy temporary financing by the City of New 
York was responsible for the principal portion of the rather 
large amount of interim borrowing credited to States and 
municipalities during July. The month’s total of $98,- 
294,000 includes $82,150,000 contributed by New York City. 
The bulk of the city’s financing, however, consisted of the 
extension of the maturity date on loans previously out- 
standing. There was a slight advance in the cost of interim 
credits, following announcement of the impending increase 
in the reserve bank requirements. 

New Canadian municipal financing in July consisted of 
the disposal of several small issues having an aggregate 
par value of $308,151. The Dominion Government, at the 
sale on July 31 of $30,000,000 Treasury bills, succeeded in 
breaking the previous record for low cost on such financing, 
the current level being 0.727%. 

No United States Possession financing was undertaken 
during July. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 

1935 





1936 ; 1934 1933 1932 
$ $ $ $ 

Perm't loans (U. 8.) 41,910,168 87,468,655 94,813,199 30,395,055 27,831,232 
*Temp. loans (U.S.) 98,294,000 131,776,175 73,158,830 35,815,678 47,962,000 
Can. loans (perm't) - 

Placed in Canada_ 308,151 8,598,432 414,700 27,085,532 25,912,340 

Placed in U. S___- None None None None None 
Bonds U. 8. Poss’ns None 4,565,000 None 1,250,000 None 
Gen. fd. bds.N.Y.C. None None None None None 

Tee. cit. ude 140,512,319 232,408,262 168,386,729 94,546,265 101,705,572 


* Including temporary securities issued by New York City: $82,150,000 in July, 
1936; $45,511,000 in July, 1935; $27,000,000 in July, 1934; $21,429,312 in July, 
1933; $16,785,000 in July, 1932. 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July, 1936, were 
296 and 340, respectively. This contrasts with 412 and 482 
for June, 1936, and with 279 and 339 for July, 1935. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 


series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. 


Month of For the 





Month of For the 
July Seven Mos. July Seven Mos. 
$008 .wennted $41,910,168 $657,515,881]1914_...___- $26,776,973 $384,334,150 
eee 87,468,655 687,479,117)1913-_..-. __- 23,477,284 242,358,554 
RB Rat ae 94,813,199 614,383,734]1912__..___- 30,479,130 276,768,423 
FERS 30,395,055  256,820,181}1911-..--__- 42,231,297 265,493,667 
Sidsicdceee 27,831,232 556,300,772/1910....-.-._- 35,832,789  198.678.899 
Se 96,766,226 947,954,662)1909_...___- 20,120,647 227,245,964 
Sp tet 112,358,085 877,894,667|1908_.--.__- 21,108,678 190,181,257 
Bere 85,114,065 755,497,820 |1907------_- 16,352,457 131,700,346 
1928_._...... 80,899,070 859,218,515) 1906--..-_-._- 25,442,095  127.780,340 
RR 86,028,558 968,849,278) 1905-_..-__-_- 10,878,302 122,601,356 
SRR 89,270,476  838,257,412|1904-.-.-.__- 33,233,254 171,102,409 
Sea 144,630,193 896,468,767 }1903-..-.___- 16,670,240 95,246,674 
SONG é< ¢ dawes 117,123,679  905,868,652|1902._._____ 12,861,550 100,489,945 
1923...----- 67,776,833 652,577,756} 1901 --..-.-- 8,262,495 69,485,555 
ee 94,616,091 749,702,241)1900___-__-. 8,104,043 86,047,708 
SEE 2 2G esunn 104,584,124 570,999,611)1899___._.__ 18,613,958 81,959,334 
OO 57,009,875 379,671,407|1898_..-.-__- 7,868,563 51,947,110 
ee 83,990,424 389,641,253|1897_..--.-_- 17,389,859 90 665,236 
tS Bree ee 23,142,908 174,909,192) 1896.._--_-- 5,313,495 48,490,459 
SET «6% wkdne 92,828,499 314,407,599} 1895__..___- 15,375,660 72,366,273 
pees. accede’ 36,611,488  321,076,020}1894_______- 8,253,237 74,680,229 
SS RS Ri 33,899,870  356,818,48011893__.____- 1,691,000 34,354,175 


In the following table we give a list of July, 1936, loans in 
the amount of $41,910,168, issued by 296 municipalities. 
In the case of each loan reference is made to the page in 
the ‘‘Chronicle’’ where accounts of the sale are giv_n: 


Page Name Rate Maturity Amount Price Basis 
GOS: ADAGE: BE os cab nb cenebonn 2% 1937-1951 $35,000 100.11 2.24 
304 Alachua Co. Sp. Tax 8. D. No. 18, 

Dc déhnnabtaesvathos Heanvata 1937-1955 6,500 100 4.00 
O78 RG). Feats os wenoowénensoks © eee acme Ten hee a TR 
BAS Ah Pb wcoccdesnenawoaba 5 1939-1966 60,000 100 5.00 
OO A Es I, ok bcapedanaanuse 444 1937-1972 28,800 101.125 4.44 
S06 ASE BI Been capccwcceneces 1937-1954 100,000 105.44 3.39 
627 Arlington Hts. Park Dist., lll____- fg Ben 52 ES pind o + ee 
See MR ERs cold etedeeteocds.c4” saucddenen | Pawel pa 
629 Avon-by-the-Sea___.......--..-- 444 1937-1956 20,000 100 4.50 
310 Baldwin Twp.8S.D., Pa... ..-.--- 2% 1941-1956 52,000 100.57 2.70 
800 Battle Creek, 7 geen nme ay Cae i RES ai age io ap 
629 Beamer, RRB dai pan agate 4% 41946-1951 en  wiceew 
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Page Name Rate Maturity Amount 
634 Beaver Twp. 8S.D., Pa...-.-.----- 3% 19387-1966 20,000 
799 Belding, Mich......-.....------ 4he 1955 751,000 
304 Belvidere, Calif. ........------- 3 1937-1946 20,000 
GOL BERGER, IN. Dencccccccccccccsce 2.90 1937-1949 12,500 
799 Beverley, Mass.......-..------- 1% 1937-1941 40,000 
800 Big Horn Co., Mont.....--.---- 4. asscaceens 20,000 
634 Birdsboro, Pa........-.....----- 2% 1941-1956 725,000 
800 Beldings, Mont... ...-.-...------- BPG ccecssace 760,000 
801 Boonville, BM, Va cwwcwecceccssos 55 sebssesee 33,000 
802 Bowbells Sp’l 8. D. No. 14,N.Dak.7 1938 5,000 
467 Bremen, Ga... . . ..--200--- eee oe eeeeescee 20,000 
150 Bridgehampton Fire Dist., N. Y..2.80 1937-1945 9,000 
680 Brocton, N.Y... ...---<-cccccs 2.60 1938-1956 45,000 
800 Brookhaven, Miss. ....--------- | ae 7107,000 
304 Brookston, Miccnttneeenctantas De eemeenn 7, 
800 Buchanan Co., Mo. (2 issues).... -- 1943-1956 171,110,000 
471 Buchanan, N. Y..-...---------- 8 1937-1943 11,000 
627 Buchanan Co., Iowa. ----------- 2 1938-1943 50,000 
636 Buema Viste, Colo....ccccccccce cc cocescses 30,000 
627 Buckeye Twp., Ill_..-....-.------ 4 1937-1946 30,000 
305 Buffalo Cons. 8. D., Ilowa.....-. -. ----.--.-- 726,000 
801 Burlington, N. C...-...----- 444-5 1938-1958  7451,000 
601 Oalto, Ni. VW... . ccccccccccces- i" 1938-1943 ,000 
468 Cambridge, Mass ---.--.-------- 1% 1937-1941 200,000 
629 Camden Co., N. J....---------- 1940-1949 ,000 
472 Canton, Ohio_.-.-..- ae .2% 1938-1941 7,414 

3 Canton Indep. 8. fy) , 
si O maiaiiees ia etabeesoooseseoes 344 1939-1952 14,000 
629 Carlton, Minn..-...--..-------- 5S -seasesess 23,000 
800 Cape Girardeau S. E., Me ...--- 1946-1948 85,000 
636 Carbon Co. 8. D. No. 3, Wyo....4 41937-1946 13,000 

799 Catahaula Parish Cons. 8. D. No. 
1, LA......-2-----2----- eee 1-20 yrs. 90,000 
471 Catekill. N. ¥.....ccccccccascs 2.8) 1937-1956 79,000 
627 Cedar Falls, lowa_..-.-.--------- -- --------- 729,000 
799 Chanute, Kan, (4 issues). ....--- 2 1-10 yrs 39,462 
i Cnt 2h GOED. . .sscccess 06 peeneaneb 60,000 
$19 Chelan, Wash............-.<--- 4 45-20 yrs 10,600 
Chesterfield County, 8. O....-<- 1946-1963 770,000 
802 Choctaw Co. 8. D. No. 3, Okla.3-4 1938-1947 ,100 
305 Cherokee Co., Ilowa.......----- -- --------- 14,000 
471 Chester, N. ¥.....-.-------<-- 3 1939-1955 7,000 
798 Clark County, Ind_......------ Sea’ cusonned> ,000 
307 Clifton, N. J........cccccee-- 34% 1937-1986 357,000 
305 Clinton O0., IOWB. ..ccccccnccce o2 ccccccccs 750,000 
797 no Springs, ny BBO cucdo ance 7315,000 
800 Cody, N@D......---<cccccconee 4 1937-1956 ,000 
632 Columbiana Oo., ClO... .nccccce sa csscscese 73,000 
632 Columbus City 8. D., Ohio -.-..-- te, 1937-1951 308,000 
310 Coos Co., Ore. (2 issues)... --.-- 4 1938-1946 48 ,000 
310 Coos Co. 8. D. No. 12, Ore_.--..- 5 1937-1946 2,000 
630 Corinth, N. Y.....-..--.----.-- 343 nekapeece 7,600 
308 Cortiand, N. ¥ .......--ccccoe 34% 1941-1954 12,500 

475 Coventry, Vt......----..-.----- 3 1937-1956 730,000 
468 Cowley Co., Kan_.........------ 2% #&«xS:1-10 yrs. 40,000 
803 Crossville, Tenn........-------- bee eee 15,000 
304 Crowley Co. 8. D. No.7, Colo....4 1948-1957 714,000 
630 Delaware River Joint Toll Bridge 

a —~ gag WH. de cccecesess< 4.14 1961 2,500,000 

309 Delta, Ohio.............------- 444 1938-1947 6,500 
466 Delta Co. s. D. No. 22-36, Colo_.4% 1938-1958 750,000 
471 Dickinson & Waverly Central 8.D. 

MD. Ee Eee Becocccccceecssses 3 1937-1956 23,650 

306 Dilworth, Minn... .-......------- 4 1937-1944 16,000 
804 Eanes 8S. 'D., TOERBcccccccccccs oc eocessess 3,400 
469 Easthampton, Ps» ccnncescos 1.14 1937-1941 17,000 
626 East Hartford, Conn_....-.-.--.-- 1% 1938-1945 125,000 
628 Ecorse Twp., I nine iia 5 1938-1944 774,000 
O04 Matebuws, VE. ....cc-ccccccccce 4 41939-1956 10,500 
804 Edouchelsa Indep.S.D., Texas...4 --.------ 40,000 
GSB Mverett, Mass. ....c<ccccccccce 1% 1937-1941 156,000 
471 Falconer, Bie Bresocecencreccess 2.60 1938-1946 56, 
632 Falconer 8S. D. No. 11, N. Dak_-- -- 1937-1951 4, 
S06 Payette County, P&..wcccccccces co caccesece 7700,000 
Ge Dee, BEND. accccaccesceseoeses oe 1937-1956 14,000 
147 Fitchburg, Mass......---------- 1% 1937-1946 ,000 
469 Fitchburg, | EE RTE Fe 1% # 1937-1941 ,000 
635 Florence, Ala... .........--.--<- 4 1939-1961 240,000 
797 Fort Collins, Colo.........----- 3% 1937-1951 17745,000 
467 Forth Dodge, Iowa-.-.-..-.-..-.----- 24% 1937-1946 720,000 
Ge Dee, SD cccccccccesccoses 4 1938-1946 ,500 
473 Franklin ‘Township e. Saar 4 1938-1945 ,000 
a Sr, SE... .nscomensehvons 34% 1937-1956 45,000 
629 Gallatin Co. H. 8. D., Mont_..--  BERCCR a 249,000 
472 Garrison, N. Dak.....-------.-- — ere ees 2.500 
475 Garwood School District, oor * — 1936-1966 7, 
802 Gastonia, N. Caro.....----- 4 a4 1938-1958  17773,000 
632 Georgetown, Ohio-_-...-..-------- 1939-1963 40,000 
BIS Giememtan, Wit... .coenccocescce 1937-1946 3,500 
632 Granville Co., N. C. (2 issues) 3431 1939-1950 94, ‘000 
804 Grays Harbor Co. 8. D. No. 200, 

Ws sk co mosococepaocseaedase 2-10 years 5,000 

627 Greeley School District, Iowa....2% -----.---- 712,000 
637 Greenenstic, Ind......cc<ccceses 3 1938-1946 9,000 
305 Greene County, Ind_-_-.-....-.---- 3 1937-1946 51,650 
628 Grosse Ile Township, Mich...44&4% 1941-1966 115,000 
TOT GOUNEERO, CEiilecccccwssnceeccece Se cosctucce 8,000 
804 Hainesville Sch. Dist., Texas... eee eee ,000 
311 Hallettsville, Texas.......-..--- oS -  gundeeiin 35,000 
146 Hammond School City, Ind__.-.-- 4% 1944-1949 65,000 
798 Harbison Sch. Township, Ind... 4 1938-1946 8,500 
804 Hawkins Indep. Sch. Dist., Texas.4 - _-.....- 10,000 
Se Deen. Le, Glanocovecessséusd 3&4 1937-1954 18,000 
See Bete, BC. Becccecccceccedcs 2% 1940-1945 60,000 
QE 1% 1937-1941 33,000 
471 Huntington (Town), N. Y------- 1938-1946 160,000 
799 Iberville Par.S.D., ‘a 3 iss .)4, iaa% 1937-56 180,000 
626 Idaho Co. 8. D. No. 39, Idaho..__4 -20 years ,000 
629 International Falls S. D., Minn_-3 1951-1953 : 
305 Iowa City, lowa._.--.---------- 5 1-10 years 7,475 
BO6 Telem County, TOERB..nccccnccen oc conceseoe , 
801 Irondequoit U. F. ‘School District 

DD, Ea Eth BD atdiedoosnceaseeee 334 1937-1956 35,000 
145 Jacksonville, Sn So ts igi ce dean iteenlih 3 1950-1951 7500,000 
956 Jefferson Davis Parish School 

Drainage Dist. No. 1, La. (2iss.) -. 1937-1952 27,000 

799 Jefferson County, Kan_-...-.-.---- 24% 1937-1946 ,000 
797 Jefferson Co. Cons. 8.D.No. 1,Col.3 1941-1948 15,000 
Se see Gal, Bes Gauen coaceccnees 3% #861936-1950 500,000 
310 Jones Township 8S. D., Pa.-.-.-- 4 1956-1963 8,000 
470 Kansas City Sch. Dist., Mo-.-..-- 2% 1947-1956 840,000 
2, Des. Be. Rescounsessoduawe 2 1937-1940 70,000 
GES Meenewees,. BA. oc.cacceccescasns 6 1-10 years 15,000 
635 Kermit School District, Texas... -. --.--.---- ,000 
GOP Meeteee. ING «46.0 stectndetnee 2% 1938-1947 61,000 
803 Lane Co. U. H. 8. D. No. 1, Ore..2% 1937-1940 7,000 
Oe ee er Sen estebenut 55,000 
797 Las Animas Co. 8S. D. No. 43, 

sh conaceonbedtensieehaows 3 1937-1945 9,500 

469 Lawrence, Mass. (3 issues) .--.--.-- 2% 1937-1956 85,000 
See 2AGns CO.. DED occcegsovsccean Cr eee 3,500 
TED BARGER, Bicade ccestsssdubonoun 6 1937-1946 20,000 
467 Leon Indep. 8. D., lowa...-.-.--- 2% 1937-1947 12,000 
Ge Bene Dee. Bbc i ose dscdeoss 4% 1940-1949 236,000 
era =~ 4 1938-1946 25,000 
797 Los Angeles Co., Calif.......--- 3% 1942-1951 47 ,000 
. Re P. « 6 caethnnakaitooda 6 1-9 yrs. 20,000 
a RA oe... 6 © he Gdpeine aul 4 1945-1947 726,000 
ae Bel Cl. Sn. cccseeeeooe mous 3 41942-1951 7117,000 
re Se 0 on animal Dae eédevawes 281,000 
. PO. Sin. ponngneneeeae oun RSV eer 796,500 
Soe DE Es Ee « aneonndancead 4 1939-1956 35,000 
467 Madison Co. 8. D. No. 127, Ill_.-.4 1942-1951 60,000 
466 Madison 8S. D. No. 38, Ariz_-.-.-- 4 1937-1937 12,000 
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bat 4e6e 2 1937-1956 
149 Manchester, es Mneceoceceaiees 3 1937-1956 
799 Manchester — neapeotadatinec % §=6©1937-1939 
tt Pe Mi. .otdhdateatteehe nab ecenscees 
799 Marysville 8. D. NS euch oo. Shenae 3 1938-1942 
634 Martinsburg, Pa. nga tetkwewenecs 3% 1940-1950 
ey SS” Cas SNES et ice a er le ie re ee eee 
803 McSherrytown, Pa............. 4 1940-1963 
473 Meadville 8S. D., Pa............ 2% 1937-1960 
304 Merced Co., Calif.............. 4% 1937-1946 
Ce BSG BOGE Me>acasccabenson. Seknonee 
304 Middlesex Co., Conn.....-..... 1% 1937-1946 
802 Mill Creek Jt. Cons. 8. D. No. 2, 
nt» ati oonavtiaodwed Y%-4% 1939-1955 
803 Milwaukie, Ore................ 2 1937-1946 
Gre. SEG MEE « «a ob sbcdooubdbsase’ Se 1937-1944 
804 Minos Chapel S. D., Texas....... |’ einiisinieiie 
800 Minnesota (State of)............ 1.85 1941 
629 Minneapolis, Minn............. 2.10 1937-1946 
See BD Gies Ele é eeecccoccoces 2 1937-1941 
472 Montgomery Co., Ohio....... .-. 3 1941-1951 
467 Montgomery Sch. Tp., Ind....-- 4% 1937-1946 
631 Montgomery, N. Y............. 3% 1937-1943 
7 Dr, 20s. B enaocagpeusumnes 3 1937-1951 
799 Morehouse Parish 8. D. No. 5, La_.5 1946 
473 Morgan Twp. 8S. D., Pa........- a" 1937-1947 
802 Morehead wg f ee SS eran 
150 Nassau Co., Y. @ itis) “= 2) 8g 1946-1953 
2% 1938-1951 
804 Neilisville, Wis................. 3 937-1956 
629 New Albany Separate S. D., Miss.4 # -—__...._. 
309 New Boston, Ohio.............. 4 1938-1967 
Tue Bey EAD Gh Been BO wccconse ne “tieniionoe 
630 New Milford, N. J.....-........ 4% 1938-1943 
Gee Dee Be Beene cccecncesoncs 1938-1950 
147 North Adams, Mass............ 1% 1937-1941 
309 North Carolina (State of)....... 4 1967 
801 North Collins U. F. 8. D. No. 4, 
i PSE Pe See ots .20 1937-1966 
629 North Platte, Neb.............. \% 1942-1956 
630 Northvale, N. Sasabhesvesoctiot wh 1937-1951 
FF oo Fo a ae 2% 1937-1956 
ee? Se 2 Ce. nn oe & min 1937-1956 
ig. _> SS SS, aero 3% 1937-1951 
i Sh Sin oo + aneetsemaaisiem tit 5-14 yrs. 
309 Oklahoma Co. 8. D. No. 37, Okla. .. ....._--. 
304 Orange Co., Calif......... . 2%-2% 1951-1956 
2? nn Ps.’ aweesdakbbedn es’ abembaneen 
304 Ouray Co. 8. D. No. 11, Colo... 4 4-25 yrs 
RRR Retest. 2%{ 1937-1949 
803 Palmerton 8S. D., Pa............ 3 1937-1949 
EO Se RE ee 1937-1958 
a ah, Gi. Gb owetiawcens 44%-4% 1937-1961 
OS Oe 1938-1956 
800 Pearl River Co., Miss. (2 issues) _.4 1-5 yrs. 
305 Perry School Twp., re Sew 4 1937-1944 
475 Petersburg Indep. S. > eae ee edhwnelede 
801 —e- U. F. 8. D. No. 3, 
‘(pO rar ae 3 1938-1952 
963 puebensh, Pa. (2 issues)........ 2% 1937-1956 
800 Plattsmouth, Neb...........-.. 4 d5-20 yrs. 
804 Polk Co. Wis Sais Neth teins aed 3 1940 
471 Portales, N. M. (3 issues)__....-- 3% 1938-1954 
633 Portland, Ore. (2 issues) ....-.-- -- - Sb0eened 
oa rer 
474 Prospect Park, Pa.............- 2% 1956 
804 Price County, Wis........._..-- 3 1941-1942 
me RS 3 1946-1965 
fg Rie. ee 1939-1948 
eué Pussio Co. BS. D. No. 3, Cobd.... oc acccecece 
476 Racine, Wis. (2 issues).......... 2% 1937-1947 
306 Ramsey Co., Minn...._.......- 2% 1937-1946 
629 Randolph, Neb................ 3% 1941-1951 
799 Rapides Parish 8. Ds., La. (3iss.).5% ~~... ---- 
799 Rayne Sewerage Dist. No. 1, La..4% -—-._ ----.-_- 
aE RES “age AE 2 1937-1941 
634 Rhode Island (State of).......-- 1% 1941 
798 Richland Sch. Twp., Ind... ._-- 4% 1937-1946 
798 Richland Sch. Twp., Ind__....-. 3 1937-1946 
FF . . . £§  SeeeaRete eres rhe 1939-1953 
. ££ = — | Ree supordee- 5-14 yrs 
iy SR IRIE TRE PR 236 d194l- 1968 
627 Rochester Sch. City, Ind........3 -.......- 
 _s *¢ 8 % Saeagerse ri ; 1941-1947 
633 Rogers Co. S. D. No. 9, Okla- 34+ 1940-1950 
S01 Rome, N. Y. (3 issues)__...._..-- 1.60 1937-1946 
627 Rossville R. H.S. D. No.7, Kan_.2% 20 yrs. 
Soe mowan Oo., N. C....-cecece 44-34%. 1951-1956 
305 Rushville Sch. Cee, Bis dn st 4% 1937-1947 
ey Ge, 5 1937-1949 
903 Safford, Aris.......... secu 5 1939-1967 
470 St. Charles County, Mo__.__---- 3% 1956 
Gee Ge. wee BOD. cn no ccanéenanned 2% 1941-1956 
hk =. Bera 2.10 1937-1946 
310 Salem, Ore_..........._. 3%,3%&4 1946-1976 
960 Saranac Lake, N. Y. (3 issues)....2% 1937-1951 
633 Sand Springs Sch. Dist., pean : ~s -3 1939-1946 
626 Santa Cruz Co., Calif.______- 3% 1937-1960 
801 Saratoga Springs, N. Y. (3 tied 1.90 1937-1948 
146 Scott County, Iowa__._..._._ ~~ 1% 1937-1940 
473 Sebring School District, Ohio----_- 4% 1-20 years 
799 Sedgwick County, Kan_________. 2% 1937-1946 
gc  — ipa prs | 
 _F  j< © “eerie yee 2% 1941-1961 
470 Sikeston Sch. Dist., Mo_____-_- 3 2-11 years 
469 Somerville, Mass.._.._._._._._._..._._.._. 2 1937-1946 
470 Soudan Sch. Dist. No. 9, Minn__.3 1941-1945 
634 South Carolina (State of) i ea nal il 2% 1940-1949 
633 Southeastern Rural S. D., Ohio___3 1937-1961 
803 South Whitehall Twp. S. .: Pa..3 1937-1946 
798 Spencer County, Ind_._.-______. pe dtinc ss so 
205 Stamping Grownd, Ky.......... o« «ecccecee 
470 Stearns Co. Indep. 8. D. No. 141, 
ER RE PPS. ae 3 1941-1956 
345 Stratford. Conn................ 2% 1937-1951 
474 Summit Twp. Sch. Dist., Pa__._- 3% 1956 
FE ER aS SI 4% 1938-1949 
803 Tioga County, Pa._....... ....- 2% 1941-1945 
474 Towanda Sch. Dist., Pa____.__-- 2% 1937-1956 
634 Towamencin Twp. S, i. iincows 2% 1941-1966 
a ‘es 4 1954 
804 Trenton Indep. Sch. Dist. eee stk ahs ee 
466 Trinity County, Calif....._____- 1937-1946 
ee TU, i | a OF A ee ee 
S04 Union eee em. Teeee.. Dee A ee hic 
803 Upper Merion Twp. 8S. D., Pa....2% 1937-1950 
801 Utica, N. Y. (4 issues)__._______- 1% 1937-1956 
309 Valentine, EP PP FETT SR Te RSET S OT 
hh. & See eoietetee sy Oy, ieee cee 
309 Van Wert i (ws CRIS STI 1937-1947 
799 Vermilion Parish Sch. Dist., No. 1 
> EBD 2 EXT ADD Aes ae a, 44% 1-19 years 
RPE LILI T s Sak eS 6 1939-1949 
804 Vilas County, Wis. (2 issues) __-_-_- 4 1936-1956 
627 Vincennes Sch. City, Ind__.___. 2% 1937-1948 
es WN i | ee 
630 Wagon Mound, N. Mex..-.....-.. 5 1939-1959 
306 Waltham, Mass. (4 issues)... ~~. 2-24% 1937-1961 
476 Washakie County, Wyo.....<.«.- 2% 1937-1956 
308 Washingtonville, N. Y_________. 3 * 1938-1952 
636 Washington County, Wis_______- 2% 1946 
475 Watertown, 8. Dak. (3 issues) ____4 1937-1956 
SO2 Waurika School Dist., Okla_._..2%-34% 1939-1948 
801 Wellsville, N. Y. (2 issues) PGR. 2 1937-1946 


Name 
469 Malden, Mass. 3 i issues) 
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Price Basis 
100.119 1.98 
101.599 2.82 
100.099 .70 
Dee saeco 
104.11 2.37 
100.10 7-7-7. -=2 
100.516 1.41 
100.41 2.68 
100.06 1.35 
100.206 2.06 
na . @aeie 
100.2116 2.97 
107.0785 3.10 
100.27 3.43 
100.30 2.96 
102.60 4.68 
100.41 2.67 
100 6.00 
100.215 2.73 
100.215 2.73 
101.51 2.83 
100.834 3.93 
100 += 4.50 
100.68 1.91 
100.244 1.17 
112.79 3.33 
100.299 3.18 
101.08 3.01 
Re io 
100.004 __.- 
100.013 __-- 
100.021 2.74 
a a 2.82 
101.50 3.52 
103.54 3.05 
100.066 2.99 
100.82 2.16 
101.10 3.92 
104.881 1.66 
100.212 3.47 
108.055 4.01 
109.74 4.76 
100.83 2.70 
103.26 2.34 
110.447 2.35 
100.837 2.32 
100.829 2.09 
100 3.50 
100 5.25 
100.316 —-... 
100.70 1.36 
4 aan 
100 3.00 
— .995 
1 2.50 
 F ae 
104.10 3.40 
100.078 1.59 
100.025 _..- 
106.39 at 
100.211 4.97 
100.04 2.49 
100.07 2.08 
100 en 
100.31 2.71 
100 saad 
100.139 1.88 
100.17 1.69 
100.03 __-- 
100.314 2.72 
100.66 2.90 
100 ~=~—s 3.00 
100.13 2.48 
100.97 2.80 
100.55 2.89 
102.12 ‘atti di 
100 3.00 
100.457 2.09 
100.50 3.71 
100.77. 2.13 
100.5198 2.45 
101.27 2.67 
100.759 3.94 
100 ~—s«S 00 
102.05 2.00 
100.085 1.73 
101.194 ___. 
100.28 2.45 
100 4.25 
100.45 5.93 
100.52 _..- 
100 5.00 
100.399 —... 
100.12 2.74 
101 2.87 
100.024 2.49 
103.13 3.63 
100 Aaa 
100.286 1.94 
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Page Name Rate Maturity Amount Price Basis 
472 Westchester County, N. Y_....-- 1% 1937-1939 $50,000 $100.2777 1.12 
16S West Lémm, OFO...c ccnccccccs 3%-4 1937-1946 769,888 100.125 -.-.- 
801 West New York, N. J........-..- 4 1940-1951 200, 95.513 4.54 
RY I 1 1937-1941 12,000 100 1.00 
629 West Point, Miss............... Bot |  cumosude {550 ecucce «<0 
476 West Virginia (State of)__..___- 24-3 1936-1960 100.011 2.30 
fll CO a 1937-1951 200,000 102.543 1.90 
628 Woburn, Mass. (2 issues)..... ..- 2-3 1937-1951 194,750 -...... cece 
rr rr 7 2. oe - smaanehna 3% 30 years 735,000 100.35 -.-- 
, f&.. “. SREP eee 344 1937-1946 725,000 100 3.50 
473 Yamhill County School District, 
Sd Oi nines dees ted ties ibn 4 1937-1946 8,000 102.44 ~~... 
306 Yazoo County, Miss..........-- 4 1938-1942 5,000 100 4.00 
634 York Springs, Pa............... 1942-1956 9,000 100 3.00 


Total bond sales of July (296 municipalities, 
covering 340 separate issues).................-.-. $41,910,168 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $98,294,000 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal government. r Refunding bonds. 

The following items included in our totals of long-term 
sales for previous months should be eliminated from the 
same. We give the page number of the issue of our paper 
in which reasons for these eliminations may be found. 
Page Name Rate Maturity Amount Price Basis 
Gee Bee ree Geesdedbccdcowcs ss Cabocddbe ' am 

We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Price Basis 
a a. ot ie ll ea 3% 1937-1948 fae. .dexsee aout 
306 Anoka Co., Minmm..............- 3 1938-1942 50,000 101 2.74 
149 Altoona, Beekmantown & Mooers 

in ve Ate Be Bee Bo GRERDD coed | ce 1936-1965 Se. ube be 
304 Bluffton Sch. City, Ind......._-- 3% 1945-1947 14,000 103.25 -... 
304 East Chicago, Ind........._._.- 2% 1937-1955 713,000 100.28 2.46 
i i FERRE LS SD PUREE EE I es ES OS 8 At 227 100 aeose 
154 Elmwood, Spring Lake, &c. 8S. D. 

DiMih Diidcthbcaseedecbotbod 3 1946-1951 d30,890 100.14 2.17 
152 Englewood, Ohio. .............. 4 1937-1976 [gaya Fe etae 
152 Green Springs, Ohio....._.... . 5 1937-1943 3,675 103.89 3.94 
152 Green Twp. 8. D., Ohio.......-- 3 1937-1950 7,000 100 3.00 
BR TE EE 3 1937-1956 786,000 100.18 2.98 
151 Larimore 8. D., N. Dak. .....-. 6 (' bole 54,000 -....-.. eo 
8s — F & Re Sete 2% 1937-1966 170,000 101.18 2.66 
149 Lea Co. 8. D. No.2, N.M....... .. 1937-1940 4,100 100 ieeenli 
152 New Cordell, 8. D., Okla....2%-4% 19 years ee aksese rn 
152 Newcomerstown, Ohio........-- | Ee ery eee 8,000 100 5.00 
151 Owego, N. Y. (2 issues)....__..- 4 1937-1945 22,500 104.75 3.32 
Se Ge a dee ckdéswesocantold Ga Setladnand Des bacaco pada 
a es 0 wenden 
Te FS ey eee ete 3 1939-1940 68,000 104.35 -... 
152 Pontotoc Co. 8. D. No. 2, Okla...5% 1941-1943 Di. ease @ikian 
BEG SOREIEE, Wile ov cen cncpecttess SE “EVhnocces GAO § ccosce coee 
149 Roosevelt Co. 8. D. No. 10,N.M.4% _ 1939-1957 9,500 100.26 4.22 
149 San Juan Co. 8. D. No. 22, N. M4 1939-1946 8,000 100 4.00 
Dt Gn 20s Beet. fen ncuannceos 3.60 1939-1940 7,789 100.10 £3.57 
149 Walthill 8S. D., Neb..........-.- ee: puien. £ad ee eee eilhite 
151 West Hempstead, N. Y......---. 4 1937-1939 8.000 100.12 3.92 
DO Oe eee 2 1-10 yrs. 772,500 101.10 1.79 
ft ET QreEee 2 1-10 yrs. 28,487 100.95 1.81 
pe Grae Gs eoscaoce cine 2 1-10 yrs. 15, 100.95 1.81 


All of the above sales unless otherwise noted are for 
June. These additional issues will make the total sales 
(not including temporary or RFC loans) for that month 
$109 096,333. 


CANADIAN MUNICIPAL BOND SALES IN JULY 


Page Name Rate Maturity Amount Price Basis 
ee. I MR Ag i Sk 4 1937-1946 22,900 102.02 -—... 
FERRET eS 4% 1937-1955 rr FPS hl -_- 
ee ns i. wo as.cuned am -daiciieelin a25, ne aut iedain = oe 
a nn Cn fo Lee eee eceoee 4 1-25 yrs. 47 ,600 96.69 4.34 
154 Peterboro Co., Ont.........--.-- ae 70,000 Es” * eainocte 
804 Pointe Claire, Que_...........-. 4 194 | a IN 
See Tere Bee, GOB. ccccccaccccsscs 4 1937-1951  F xe 
154 Rockcliffe Park, Ont__._._._. ~~ oon sceate@uua 000 1038.07 .... 
312 St. Agathe Des Monts, Que... .-.- 4 1-25 yrs. 36,000 ee ee 
636 St. Pierre-Aux-Liens, Que__.... 4 1937-1965 20,000 101 ee 
Gee Bees, Gen] « cvtbibiwlacedcecus 4 1937-1946 64,000 104 3.20 


Total of Canadian bonds sold during July, $308,151 
a Temporary loan, not included in total sales for month. 


—_— 
— 


News Items 


California— Single Taz Plan Up for Approval in Autumn— 
At the general election in November the voters of this State 
will pass on a constitutional amendment to abolish the sales 
tax and to substitute therefor a single tax on land. 


California’s general sales tax, passed in 1932 and amended in 1935, 
provides a sliding scale that imposes a tax of one cent on purcnases between 
15 and 49 cents; two cents on purchases from 50 cents to 83 cents; three 
cents between 84 cents and $1.16, and an adjusted scale thereafter. 

In its original application it never was expected to exceed more than 3% 
aS a tax. It has produced $50,000,000 annually. However, if the single tax 
is substituted for it and existing taxes on property, a revenue of $77 ,000,.000 
would face readjustment. 

Supporting the sales tax are the California State Chamber of Commerce, 
Industry and Agriculture, and the State Board of Equalization. 


Florida—FEverglades Harbor Bonds Case Decided—An 
Associated Press dispatch from Tallahassee on July 29 had 
the following to say in regard to a decision of the State 
Supreme Court requiring the cities of Fort Lauderdale and 
Hollywood to live up to their obligations in the payment of 
harbor bonds issued by both cities for the construction of 
Port Everglades, a harbor-building project: 


The Supreme Court decidea today creation of the Browara County Port 
Authority by the 1935 Legislature did not relieve tne cities of Fort tauder- 
dale and Hollywood of responsibility for paying bonds they issued in 1926 
to build a deep-water harbor. 

Action by which the Broward County Circuit Court ordered tax levies 
by the two cities to pay defaulted bonds was affirmed by the supreme 
Court. 

The 1935 Legislature createa the Browara County Port Authority, 
gave it power to tax property benefited by the aeep-water Port Everglades, 
and provided the cities of Fort Lauderdale and Hollywooa should be re- 
lieved of all responsibility for paying the bonds transferrea to the Port 
Authority. 

Such action, the Court said, violated the Constitutional guarantees of 
contract. It said the Port Authority had ample right to levy taxes as pro- 
vided, but if it does not, or cannot, pay the outstunding bonds, then the 
two cities are liable. 

Fort Lauderdale and Hollywood each issued $2,000,000 of bonds in 1926 
to construct the harbor, which later became known as Port Everglades. 


Idaho—Legislative Bills Introduced on Unemployment 
Relief—Eight bills, dealing with unemployment insurance, 
relief and supplemental appropriations, have been intro- 
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duced in the State Legislature, which convened recently in 
special session, according to Boise press dispatches. One 
of the bills introduced, all of which were referred to com- 
mittees, would divert $400,000 in sales tax revenue from the 
general fund to relief. 


Mississippi— Municipal Bond Dealers’ Association Formed 
—Qn July 29, 1936 there was formed the Mississippi Munic- 
ipal Bond Dealers’ Association, composed of approximately 
35 dealers located in Memphis, New Orleans, Jackson, Miss., 
and other Southern cities. 


Purpose of the organization is to oppose unwarranted forced refunding 
plants which are now or hereafter to be under consideration by Mississippi 
counties and municipalities; also to foster sound financing in State of 
Mississippi and its political subdivisions. 

Officers of the Association are: J. G. Hickman, of J. G. Hickman, Inc., 
Vicksburg, Miss., President; Vice-Presidents: J. E. Roddy of Scharff & 
Jones, New Orlans E. 8. Lews Jr., of Lewis & Thomas, Jackson, Miss., 
and Geo. T. Carter of Geo. T. Carter and Co., Meridian, Miss.; Sec. & 
Treas. is Howard ©. Ross of Leftwich & Ross, First National Bank Bidg., 

emphis, Tenn. 

The Association will welcome communications addressed to the Secretary 
pertaining to Mississippi securities about which there appears to be any 
proposed adjustments. 


Missouri—Supreme Court Rules State Not Empowered to 
Call Bond Issues—The State Supreme Court has ruled that 
the State does not have the right to call its bonds prior to 
maturity, according to St. Louis press dispatches. This 
decision will prevent the proposed refunding of approximately 
$115,000,000 in highway and soldiers’ bonus bonds. 

It had been contended by the State that authority for 
such refunding procedure was given by Section 11,500 of the 
Missouri Statutes. The opponents of the proposed refunding 
maintained that the tes & indenture contained no clause 
which would permit such a call prior to maturity. 


~ In connection with the above report we quote in part as 
follows from a Jefferson Citv disnvatch of Aug. 2: 


The Missouri Supreme Court, en banc, yesterday ruled the State could 
not refund its outstanding highway and building bonds at lower rates of 
interest. In an opinion prepared by J. C. Collet, Judge of Division 1 of the 
Court, a writ of mandamus asked by the State d Board against Forrest 
Smith, State Auditor, to compel registration of a preliminary refunding 
bond, was denied. The action by the Board against Smith was a friendly 
test suit to determine the authority for refunding. 

Test suits were filed several months ago after Roy McKittrick, Attorney 
General, had issued an opinion holding that the Fund Board had authority 
when “‘in the best interests’’ of the State to refund outstanding bond issues. 
This opinion was prepared at the request of the House of Representatives 
of the 1935 Legislature, which adopted a resolution calling upon the Fund 
Board to issue new bonds at lower interest rates, if found l. 

lt was estimated at that time that if bonds now outstanding at interest 
rates of 4%, 4%% and some lower rates could be refunded at a rate of 
24 % interest, a saving of from $10,000,000 to $12,000,000 could be realized 
in interest charges alone over the life of the bonds. 

In referring to the $10,000,000 issue of State building bonds for rehabili- 
tation of the penal and eleemosynary institutions, the Court held those 
bonds were not option securities and, therefore, not subject to refunding. 

‘The bond herein involved,’’ the opinion said, ‘having a definite ma- 
turity date stated therein, bearing the unqualified promise to pay interest 
at a stated rate for a definite length of time, and issued under constitutional 
authority containing as its only direction relative to maturity the words 
‘and maturing not later than 35 years from their date,’ are not option bonds 
and cannot be refunded prior to maturity except by agreement. Since 
the bonds are not due and there is no agreement, they may be refunded, 
it necessarily follows that the Board of Fund Co ssioners is without 
authority to issue refunding bonds for the present issue.”’ 


New Jersey—Report Shows Financial Gains in Municipal- 
ities—The following is the text of a special dispatch from 
Trenton to the New York ‘Herald Tribune’’ of Aug. 4, 
commenting on the betterment shown recently in the financial 
condition of municipalities in the State: 


Material improvement in the financial condition of the munici ties 
of New Jersey is shown today in a report by State Auditor Walter R. 
Darby on county and municipal finances for the half-year ended June 30. 
Notwithstanding the improvement, however, one county, 11 municipalities 
and 21 townships were in default. ; 

The report shows that the first six months of this year loca! governments 
collected 31.99% of the tax levy, while in the same period last year the per- 
centage was 30.48. ‘Total taxes levied this year by municipalities were 
$235.483,382, compared to $231,594,679 last year. Tax collections for 
the first six months were $75,352,810, as against $70,594,686. 

Atlantic is the only county in default. Its bonds in default totaled 
$1,648,520, its tax notes $1,013,755 and interest $460,150. Seven counties 
had scrip outstanding June 30. They were Atlantic, $66,931; Bergen, 
$1,800; Camdén, $574,915; Cape May, $120,000; Middlesex, $6,400; 
Monmouth, $616,301, and Passaic, $1,280, a total of $1,387,718. 


New Jersey—Tazr Ruling Affects Business Sites in Other 
States—The State Board of Tax Appeals ruled on July 29 
that establishment of permanent business sites in other 
States by domestic business companies does not exempt 
them from taxation on intangible personal property, accord- 
ing to a United Press dispatch from Trenton on that date. 
The Board’s ruling is said to have sustained tax assessments 
against the Universal Indemnity Insurance Co. and the 
Universal Insurance Co., with offices in Newark. 

The Board likewise refused to permit deduction of book 
value of securities over the market value from assets and 
deduction of reserves for outstanding losses in determining 
accumulated surplus. 


New York State—Three Amendments Affecting Municipal 
Bond Bids Go Into Effect—We quote in part as follows from an 
article of interest to dealers in municipal obligations, which 
appeared in the ‘‘Wall Street Journal”’ of July 30: 


Three amendments to the municipal law, which will change bidding 
practices of investment houses seeking New York municipal obligations, 
apparently have escaped the attention of a number of dealers, probably 
because the law was passed with little. publicity at the last session of the 
New York State Legislature. . 

The amendments which, in effect, provide that the bidder naming the 
lowest coupon rate shall be awarded the bonds regardless of any offsetting 
premium on a higher coupon bid, was mentioned in the ‘‘Wall Street Jour- 
nal’s’’ report on Pittsburgh’s award yesterday and drew a number of 
inquiries from dealers. The Pittsburgh bonds, which were sold to a 
syndicate headed by Graham, Parsons & Co., at a premium for 2 \s, 
would have been awarded to the Phelps, Fenn & Co. group under the New 
York law, for the latter named a coupon rate of 2.20%, although their net 
interest cost basis was higher. 

The three amendments which will change bidding practices in New 
York State became effective July 1, 1936. They are: Chapter 582 which 
applies to school aistricts; Chapter 583 which changes the general municipal 
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law and applies to municipal corporations, &c.; and Chapter 591 which 
makes the village law conform with the municipal law. 

In effect, the three amendments make all the sub-divisions of the State 
subject to the new peevencn. The laws do not affect State constituted 
authorities such as the Portc f New York Authority, nor do they affect the 


offerings of State bonds. 


Ohio—Results of Recent Legislative Session—The General 
Assembly, which had been in session since last September, 
recessed recently following the enactment of a permanent 
relief measure which sets up appropriations of $6,500,000 
for the remainder of the year. The so-called ‘‘five minute 
recess’’ was decided upon after the Senate refused to follow 
the sine die adjournment resolution adopted by the Lower 
House. As a result, the recess may continue into the next 


session which convenes in January. 

During its 10 months’ deliberations, the Legislature claims among its 
achievements, the passage of numerous measures designed to accord 
financial and social relief to municipalities and political subdivisions which 
have been badly crippled through decreased operating revenues, tax de- 
linquencies and the 10 mill tax limitation. | 

Among the principal measures aiding political subdivisions are those 
permitting taxing authorities to refund their outstanding indebtedness over a 
30-year period through the issuance of serial refunding bonds, and the 
removal of debt levies from within the 10-mill limitation to outside, after 
a majority vote of the electorate. 

Out of a total of 260 bills introduced into the two Houses, 79 ha~e met the 
approval of the Governor; three have been vetoed, several partially vetoed, 
and 17 measures still await the action of the Governor. 

Several setbacks were suffered by the Governor when the solons flatly 
rejected administration measures, including the proposed $20,000, 
welfare building program, milk control legislation, unemployment insurance 
and repeal of the sales tax. 

Among the social security measures approved were those conforming the 
State old age pension law to the Federal social security legislation, together 
with measures permitting the State to benefit in Federal aid for mothers’ 
pensions, and care for the cripplied and dependent children and blind 
relief. 

Legislature Approves Measure Allowing Municipalities to 


Abrogate Tax Limitation—The recent Legislature passed 
measures designed to allow municipalities within the State 
to move outside the tax limit bonds subject to that restriction. 
Both the Senate and the House bills provide that the taxing 
authority of any political subdivision may estimate the 
outstanding debts as of Jan. 1, 1936, and upon declaration 
that millage inside the ten-mill limitation is inadequate for 
service, may petition the State Tax Commission for author- 
ity to issue refunding bonds outside the limit in an amount 
sufficient to meet the budget requirements. These refunding 
bonds would be serial and have a maximum maturity of 30 


years. 

If approved by the State Tax Commission, the question is then sub- 
mitted to the electorate. Majority vote only is required for approval of 
the refunding. 

Both measures provide for the refunding of any or all deficiency bonds, 
deficiency judgment bonds, poor relief obligations, special assessments, 
refunding and any other bonds. — 

The refunding bill introduced into and passed by the Senate received the 
recommendation of the Senate Taxation Committee headed by Senator 
Keith Lawrence of Cuyahoga County. This county, which includes Cleve- 
land, would undoubtedly benefit materially by such a law, since the ten-mill 
limitation has brought up fiscal problems for this vicinity. Akron and 
Dayton are other cities that might well benefit by the new law. Akron 
officials already have under consideration action under it. 


Texas— Municipal Bonds Held Payable in Order of Issu- 
ance—A decision was handed down recently by the Court 
of Civil Appeals in Eastland, Texas, as discussed in these 
columns early in July—V. 143, p. 144—in a ease involving 
the Breckenridge Independent School District, holding, in 
substance, that the first issues of bonds of a municipality 
constitute a prior lien on limited tax revenues and the 
service charges of the first issue must be met in full before 
any revenue can be applied on later issues. 

The sale on Aug. 5 of Fort Worth Independent School 
District bonds was regarded by dealers and investors in 
Texas municipal securities as of particular interest because 


of the above decision. 

However, it was pointed out that the Fort Worth School District bonds 
would not be directly affected by the Breckenridge decision as the bonds 
are payable primarily out of a specially voted 10-cent tax, the proceeds of 
which, in the opinion of counsel, cannot be subject to any claim of priority 
either for maintenance or for previously issued bonds. 

One well-known attorney, in discussing the Breckenridge case, saw no 
occasion for surprise at the situation which caused the decision. The 
issuance of bonds against a limited tax up to the fully amount which can 
be paid by a 100% collection of tax based on present valuations should 
carry its own warning to conservative investors, dealers and counsel alike, 
he said. 

The valuations there, he pointed out, were constantly increasing and 
were due eventually for a substantial decline. Some of the smaller dis- 
tricts, he added, borrowed to the limit of the tax, and default under such 
a practice was inevitable. 

In the Breckenridge case, he averred, the Court sought to protect the 
relatively conservative investor who bought on a relatively low debt and 
valuation. 

The bonds of the larger Texas cities and their school districts, he believes, 
are not seriously affected by the implications of the decision, since their 
debt is relatively low and protected by an ample taxing power. In all 
cases where bonds as issued are subject to tax limit, recited in the opinion, 
the investor is concerned primarily with ability to pay and there is no 
assurance of a completely enforceable tax, he said, adding that when it 
becomes a matter of enforcement, there will always be the question of the 
priority of maintenance in the particular year and the allocation of the 
proceeds of the tax for that year. 


OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 








ST. LOUIS TULSA 














Bond Proposals and Negotiations 
ARIZONA 


WICKENBURG, Ariz.—BOND ELECTION—An election will be held 
here on Aug. 14 to vote on the question of issuing $25,000 sewage system 


bonds. 
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$50,000 City of Montgomery, Alabama 
Refunding 5s, due April 1, 1966, price to yield 4.80% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8. C. 


ALABAMA 


DECATUR, Ala.—REFUNDING BONDS AUTHORIZED—The City 
Council on July 24 passed an ordinance authorizing the refunding of 
$1,775,600 outstanding bonds. 
issuing of the new bonds will effect a reduction of from 6% to 5% on 
virtually all of them with the exception of two issues on which they will be a 
temporary reduction to 44%. 

The city will save about $18,000 yearly in interest as result of the re- 
financing plan. All new bonds bear the date of and income effective as 
ae: 1, 1936, except $341,000 in five mill bonds which date from March 1, 


Interest on old bonds now in default is to be paid in full up to June 1, 
1935, city officials said, and half of the regular coupon rate from June 1, 
1935, to -y > 1, 1936. Paying half of the coupon, rate means a saving of 
$30,000 to the city. 

The refinancing measure will put Decatur on a current financial! basis, 
city officials said, with the pledged revenue and reduction in interest 
sufficient to service the new issue. 

As a further step toward effecting refunding the city’s debt a suit asking 
judgment of $300,000 was filed against the municipality, Thursday in 
U. 38. District Court at Birmingham by a ~ of bondholders represented 
by Douglas Arant of Bradley, Baldwin, All and White. 


GADSDEN, Ala.—BOND OFFERING—H. C. Thomas, City Clerk, will 
receive bids until 11 a. m. Aug. 11 for the purchase of $34,000 5% coupon 
refunding bonds. Sale will not be at a price of less than 95. Denom. 
$1,000. Dated Sept. 1, 1936. Principal and semi-annual interest payable 
at New York. Check for $1,000, payable to the City Clerk, required. 
Approving opinion of Storey, Thorndike, Palmer & Dodge of Boston will 
be furnished by the city. 

It is stated that these bonds mature as follows: $2,000, 1937 to 1949, 
and $4,000 in 1950 and 1951. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 






































ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


AUGUSTA, Ark.—BONDS SOLD—It is stated by the Town Clerk that 
$12,000 street paving bonds approved by the voters in February, have been 
sold to local purchasers. 


NORTH LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. 
North Little Rock) Ark.—BOND REFUNDING PROGRAM APPROVED 
—The new refunding bonds of the above district have been delivered 
to The Commercial National Bank, Exchange Depository, and all steps in 
the refunding poerem have been approved by the State Department of 
Education and by Wallace Townsend, Attorney, who has issued and 
delivered to the trustee his legal opinion. Exchanges can be made im- 
mediately upon the deposit of bonds. 

The above bonds and coupons are deposited for refunding under plan 
authorized by the Board of Directors of the North Little Rock Special 
School Dstrct and the Arkansas State Department of Education under 
date of May 1, 1936, and it is understood that in lieu thereof bondholders 
will receive the following: 

. Cash equivalent to 75% of the past due interest to April 1, 1936 as 
full settlement of all past due interest. 

2. New refunding bonds, dated April 1, 1936, due Jan. 1, 1966, callable 
on any interest payment date at par and accrued interest, with interest at 
3%% to Jan. 1, 1951, 4%% thereafter until paid or called, which bonds are 
payable from a seven-mill permanent levy already voted. 

3. Legal opinion of Hon. Wallace Townsend, Attorney, Little Rock, Ark. 


CALIFORNIA MUNICIPALS 


$5,000 Long Beach Park & Playground 
5’s 6-1-52 @ 3.45% 


Boothe Gillette & C, 


634 SOUTH SPRING st, LOS ANGELES TELETYPE LA 566 
MEMBER LOS ANGELES STOCK EXCHANGE 
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DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


CALIFORNIA, State of— WARRANT SALE—An issue of $1,500,000 
relief warrants was offered for sale on Aug. 7 and was awarded to Blyth & 
Co., Inc., of San Francisco, at a price of 101.29 for 3%% warrants. 


GUSTINE, Calif.—BOND SALE DETAILS—We are now informed by 
the City Clerk that the $8,000 sewer bonds purchased by William Cavalier 
& Co. of San Francisco, at a price of 103.7075, as reported here recently— 
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V. 143, p. 797—bear interest at 4%, are dated Aug. 1, 1936, and mature on 
of 4 1, 1940, giving a basis of about 3.00%. Coupon bonds in the denom., 
of $500. Interest payable F. & A. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BOND OF FERING—It is stated that sealed bids 
will be received until 2 p. m. on Aug. 18 by L. E. Lampton, Clerk of the 
Board of Supervisors, for the purchase of a $5,594,000 issue of 5% semi- 
annual flood control bonds. Dated July 2, 1924. Dueon July 2 as follows: 
$200,000 from 1937 to 1958, and $199,000 from 1959 to 1964, all incl. 

This block of bonds is said to be the remainder of an issue of $35,300,000, 
authorized by the Flood Control Board in April, 1924. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BOND OF FERING—It is stated by 8S. H. Finley, Secre- 
tary of the Board of Directors, that he will receive sealed bids until 1:30 
Pp. m. on Aug. 28 for the purchase of a $14,184,000 issue of Colorado River 
water works bonds. Interest rate is not to exceed 5%, payable M. & 8. 
Denom. $1,000. Dated Sept. 1,1936. Due $394,000 from Sept. 1, 1951 to 
1986, incl. The bonds will be sold for cash only and at a price not less than 
ah oy accrued interest to date of delivery. Bids must be for all of said 

s and no bid for less will be considered. Prin. and int. payable in 
lawful money at the office of the District Treasurer or at the National City 
Bank, New York, or at the Continental National Bank & t Co. in 
Chicago. The approving opinions of Thomson, Wood & Hoffman of New 
York and O'Melveny, Tuller & Myers of Los Angeles will be furnished the 
purchaser. A certified check for $284,000, payable to the district, must 
accompany the bid. 

The bonds are issued in pursuance of an Act of the Legislature approved 
May 10, 1927, and of all amendments thereof and supplements thereto. The 
bonds may, at the request of the holders thereof, be registered as to prin- 
cipal and interest in the holder’s name on the books of the District Treas- 
urer, and after such registration may, with the consent of said District 
and the holders of such bonds, be reconverted into coupon bonds, at the 
expense of the holders thereof, and may again be reconverted into regis- 
tered bonds from time to time as authorized by, and in the manner and 
pursuant to the provisions of, subdivision (k) of Section 7, of the Metro- 

litan Water District Act. Payment for and delivery of bonds will 

e made at the District Treasurer's office in the City of Los Angeles. 
Payment for said bonds shall be made in instalments of periodic intervals 
as may be required by the district, the amount of each instalment and the 
date of payment therefor to be hereafter determined by the Comptroller 
of said trict; provided, however, that the amounts of such instalments 
shall be not less than $500,000. It is anticipated that the amount of the 
first instalment will be opprecmeeony $1,773,000 and that payment there- 
for will be required on or about Oct. 10, 1936. The bonds will not be ready 
for delivery at the date of the award, but will be prepared, executed and 
delivered as soon th ter as possible. The successful bidder shall, upon 
being furnished with the legal opinions hereinafter mentioned, pay to the 
District Treasurer the purchase price of each instalment of said bonds and 
there will be delivered to the purchaser, as evidence of such payment, an 
interim certificate duly executed by the Comptroller of the district. When 
the definitive bonds have been prepared and executed, the same will be 
delivered to the purchaser upon the surrender of such interim certificates. 

The Metropolitan Water District of Southern California is composed of 
territory included within the corporated boundaries of the City of Los 
Angeles and various other cities in the county and in the County of Orange. 
The total SS of the district, as shown by the 1930 census, was 

° 833. he total assessed valuation of all ggg A within the district 
subject under the law to taxation by the district is, according to the last 
equalized assessment rolls, the sum of $1,783,531,020. 


SAN FRANCISCO (City and County) Calif.—BOND SALE—The 
$344,000 issue of Hetch Hetchy bonds offered for sale on Aug. 3—V. 143, 
Pp. 797—was awarded to a syndicate com of the Bankamerica Co.; 

lyth & Co.; the American Trust Co., all of San Francisco; and R. W. 
Pressprich & Co. of New York, paying a premium of $21, equal to 100.006, 
a net interest cost of about 2.77%, on the bonds divided as follows: $20,000 
as 4s, maturing $10,000 on June 1, 1939 and 1940; the remaining $324,000 
a0 DNS. magouring on June 1 as follows: $10,000, 1941 to 1957, and $11,000, 

to ; 

Second bid was Donnellan & Co., Lazard Freres & Co., and Dick & Merle- 
Smith, at $186 premium, for $15,000 maturing 1939-40 as 5s and $329,000 
maturing 1940-71 as 2%s with 1940 maturty split. Third high was Mackey, 
Dunn & Co. of New York, at $1,207 premium for $170,000 1939-55 as 2s 
and the remainder as 3s. Twelve bids were submitted. 


SAN LEANDRO, Calif.—BONDS DEFEATED—A proposal to issue 
$30,000 park bonds was rejected by the voters at a recent election. 


SANTA BARBARA, Calif —BOND OFFERING—Walter B. McIntosh, 
City Clerk, will receive bids until 2 p. m. Aug. 10, for the purchase at not 
less than par of $21,000 tennis court bonds. Bidders are to name rate of 
interest, not to exceed 6%. Denom. $1,000. Dated Aug. 15, 1936. 
Principal and semi-annual interest (Feb. 15 and ee } 15) payable at the 
City urer’s office. Due $2,000 yearly on Aug. from 1937 to 1946, 
incl.; and $1,000 Aug. 15, 1947. Certified check for 3% of amount of bonds 
bid for, payable to the City Treasurer, required. Delivery to be made on 
or about Aug. 20 at the City Treasurer's office. 


VENTURA COUNTY (P. O. San Buenaventura), Calif.— BOND 
SALE—The $25,000 3%% building bonds of Hueneme School District 
which were offered on =. Spe h 143, p. 466—were awarded to the Bank- 
america Co. of San Franc ual , 9 
a basis of about 3.16%. 
| $720 for the issue. Dated 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 15 


COLORADO 


COLORADO SPRINGS, Colo.—BONDS OFFERED FOR INVEST- 
MENT—The $315,000 coupon refunding water bonds that were purchased 
on July 30 by a group headed by Eldredge & Co. of New York as 2.10s, ata 
price of 100.087, a basis of about 2.09%—V. 143, p. 797—-were offered by 
the successful bidders on Aug. 4 for public subscription priced to yield 
2.00% to the optional date. Dated Sept. 1, 1936. Due from Sept. 1, 
1948 to 1951, optional on Sept. 1, 1945. 


FORT COLLINS, Colo.—CORRECTION—We are now informed that 
the $745,000 electric light and power plant ow, 2 bonds awarded on 
July 31 to a group headed by Boettcher & Co. of Denver, as noted in 
these columns—V. 143, p. 797—-were sold at a price of 100.049, for the 
bonds divided as follows: $556,000 as 34s, maturing semi-annually from 
April 1, 1937 to April 1, 1948; the remaining $189,000 as 3s, maturing semi- 
annually from Oct. 1, 1948 to April 1, 1951. Three other proposals were 
made by Boettcher & Co. and associates, for the above bonds. We had 
aye pap A reported that the award was made on an alternate bid submitted 

y this group of 100.71 for 3 \s. 
GRAND COUNTY (P. O. Hot Sulphur Springs), Colo.—BOND 


SALE—An issue of $60,000 2%4 % serial bonds has been sold to the J. K. 
Mullen Investment Co. of Denver at 100.21. 


GUNNISON, Colo.—BOND SALE—The $60,000 coupon municipal 
light and power plant bonds approved by the voters at a recent election 
have been sold to Brown, Schlessman, Owen & Co. of Denver, as was 
reported in these columns—V. 142, p. 3894. 


KREMMLING, Colo.—BONDS AUTHORIZED—An ordinance has 
been passed providing for the issuance of $21,500 water refunding bonds. 


NEDERLAND, Colo.—BOND SALE—A $5,000 issue of 4% semi-ann. 
water works bonds is reported to have been purchased by the Mercantile 
Bank of Boulder. 


— 
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PUEBLO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pueblo), 
Colo.—BOND OFFERING—The Board of Education is calling for bids to 
be received until Aug. 25 for the purchase of $140,000 refunding bonds. 
oF my po — the voters will be asked to approve the issue is to be 

eld on Aug. 25. 


RIDGWAY, Colo —BOND SALE DETAILS—tThe $10,000 4% water 
works bonds sold to Brown, Schlessman, Owen & Co. of Denver at 95 as 
reported in these columns—V. 143, p. 797—are issued in the denomina- 
tion of $500 each, are dated May 15, 1936, and will mature $1,000 yearl 
on May 15 from 1941 to 1950, incl. Interest is payable May 15 and Nov. 15. 


WASHINGTON COUNTY SCHOOL DISTRICTS (P O Akron), 
Colo —BONDS CALLED—The County Treasurer is said to have called 
for payment on ow. 1, the following 6% bonds: 

: i District No. 30 bonds. Dated Aug. 1, 1920. Duein 1950, optional 
n . 
; = District No. 34 bonds. Dated Aug. 1, 1920. Duein 1940, optional 
n dj 


—— 


FLORIDA BONDS 
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FLORIDA 


CRESTVIEW, Fla.—BONDS VOTED—The citizens of Crestview atJa 
— election voted favorably on a proposal to issue $18,000 city hall 
nds. 


ESCAMBIA COUNTY (P O Pensacola), Fla°—BOND CALL—The 
county has called for payment on Aug. 15, $175,0006% road paying bonds. 
Holders will be given the option of cash or a like amount of 4%% road 
paving refunding bonds to be dated Aug. 15, 1936, and due $11,000 Aug. 15. 
1937-50, and $21,000 Aug. 15, 1951. 


SUMTER COUNTY (P. O. Bushnell), Fla.—REFUNDING PLAN 
OPERATIVE—Tnhe Sumter County refunding plan has been declared 
operative, and refunding bonds have now been delivered to those bond- 
holders whose original bonds were heretofore deposited with the exchange 
agent, The First National Bank of Chicago. Upon delivery the refunding 
bond. were accompanied by the unqualified approving opinion of Messrs. 
Chapman & Cutler, and check of The First National Bank for interest 
through July 1, 1936, at the refunding rate of 4% per annum. 

ings required by the approving attorneys were passed by the 
Board of County Commissioners to comply with the requirements im 
by the Florida Supreme Court relating to the Homestead Tax Exemption 
Amendment question, and, in the opinion of the attorneys, all rights and 
remedies which would be available for the support and enforcement of the 
<a bonded indebtedness continue and remain available for the support 
and enforcement of said refunding bonds. 


VOLUSIA COUNTY (P. O. De Land), Fla.— REFUNDING PLAN 
OPERATIVE—The refunding program involving Volusia County Special 
Road and Bridge Districts and Special Tax School Districts, substantially 
as announced on March 1, 1936, is now being declared o tive, and the 
refunding bonds of each unit will be deliverable through The First National 
Bank of Chicago as of Aug. 15, 1936. 

Interest coupons matured July 1, 1936, will be detached from the refund- 
ing bonds and payment made therefor by check of The First National Bank 
of Chicago. he unqualified approving opinion of —— Caldwell & 
Raymond, of New York City, will also accompany the refunding bonds 
upon delivery. 

All holders who have formally committed their bonds to the refunding 
p m are being requested to tender their original bonds to the exchange 
agent, with all past due coupons attached, the only expense being the nominal 
shipping charges for returning the new securities to them. 

ll other holders who either formally commit or tender their bonds for 
exchange on or prior to Aug. 15, 1936, are accorded the privilege of refund- 
ing their bonds at the cost of the taxing units; while bonds not committed 
nor deposited by that date, and tendered for exchange after Aug. 15, 1936, 
will be subject to an exchange charge to be paid by the bondholder. 
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FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-37 





Phone Wasatch 3221 








IDAHO 


KOOTENAI COUNTY (P. O. Coeur d’Alene), Idaho—BOND 
ELECTION—At the general election on Nov. 3 the voters will pass on 
the proposed issuance of $125,000 in county hospital bonds. 


MALAD CITY, Idaho—RATE OF INTEREST—The $8,600 special 
improvement bonds purchased at a price of par by the First National Bank 
of Malad City, as previously noted in these columns, 6% interest. 


MONTPELIER INDEPENDENT SCHOOL DISTRICT, Idaho— 
BONDS VOTED—At a recent election the residents of the district voted 
in favor of the issuance of $88,000 high school building bonds. 


ST. MARIES, Idaho—BOND ELECTION—tThe City Council has set 
Aug. 25 as the date of a special election at which a proposal to issue $65,000 
water bonds will be voted upon. 


ST. MARIES SCHOOL DISTRICT NO. i, Idaho—BONDS AUTH- 
ORIZED—tThe Board of Trustees has voted to refund $90,000 outstanding 
4% % school construction bonds into 4% bonds maturing serially for 15 
years. 

SALMON, Idaho—BONDS NOT SOLD—The $60,000 issue of not to 
exceed 5% semi-ann. coupon refunding and funding bonds offered on 
July a 142, p. 4376—was not sold as no bids were received, according 
to report. 
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ILLINOIS 


BELLEVILLE SCHOOL DISTRICT, Ill—BOND SALE—The First 
National Bank of Belleville has purchased an issue of $25,000 bonds as 
2s, at a price of 100.25. 


CHICAGO, Ill.— WARRANT CALL—R. B. Upham, City Comptroller, 
announces the call for redemption of public library tax anticipation warrants 
of 1934, numbered from 737-742, incl., also municipal tu osis sani- 
torium warrants of 1933, numbered from 508 to 525, incl. 


CICERO, Ill —BONDS SOLD—The city has sold $334,000 5% fund- 
ing bonds to A. 8. Huyck & Co. and H. ©. Speer & Sons Co., both of Chicago, 
who are now offering the securities to investors at prices to yield from 3% % 
to 4%, according to ere, Dated ~— 15, 1936. Due on July 15 as 
follows: $14,000, 1939; $15,000, 1940 to 1943, $20,000, 1944 to 1956. 


RALEIGH, Ill —BOND SALE—R. M. Webber, Village Clerk, informs 
us of the sale on June 6 of $1,400 5% street bonds to the First National Bank 
of Harrisburg at a price of par. ue $100 each year ing on Oct. 1, 
1936. Interest payable annually on Oct. 1. Coupon bonds. 


RIVERSIDE, I1l.—BOND CALL—Water revenue bonds in the amount of 
$108,000, dated Sept. 1, 1929 and scheduled to mature from March 1, 
1937 to Sept. 1, 194¥, are being called for retirement on Sept. 1. Payment 
will be made on presentation of bonds at the Village Treasurer's office, or 
at the Northern ‘Trust Co., in Chicago. 


SPRINGFIELD, I11.—BOND OFFERING—Harry B. Luers, Com- 
missioner of Accounts and Finance, will receive sealed bids until 2 p. m. on 
Aug. 17 for the purchase of $8,000,000 3, 3% and 34% coupon electric 
revenue bonds. Preliminary notice of the offering appeared in a previous 
issue. The bonas will be dated Sept. 1, 1936. Denom. $1,000. Due as 
follows: $150,000, March, and $155,000, Sept. 1. 1939; $160;000, ,March 
and $165,000, Sept. 1, 1940; $170,000, Marca, and $175,000, Sept. 1, 1941; 
$180,000 March and $185,000. Sept. 1, 1942; $190,000 March, and $195,000, 
1 gh 1943; wee Se, Ooms. 1, 1944; Soi 


. 1, 1946; $230,000 March, and $245,000, Sept. 
March and $245,000, Sept. 1. 1948; $250,000 March, and Sept. 1, 1949 to 
1953; $250,000 March, and $260,000, Sept. 1, 1954, ana $260,000, March 
and Sept. 1. 1955 and 1956. Callable in numerical order on interest paying 
dates on 39 days’ previous notice, at par and accrued interest, plus premium 
equal to \ of 1% of principal sum for number of years and fractions thereof 
from prepayment date to date of stated maturity, but during first 2% years 
both premium and interest shall not exceed 5% for the period held, the 
premium during such period being: 


3% 3K%% 34% 
Ds hs Bows Mb bdbelducceeetuewceveceds 100.95 100.89 100.85 
Ss Bb BEE 6 6 ecaewocnccdadsiberesbbanuts 101.95 101.82 101.69 
i a ee ee whe eine 102.86 102.66 102.50 
Dts Bb Mba « ati VObdub at dbecdtiocceoounss 103.72 103.45 102 .29 
By BOSE 6s oe Web ecciiewe csc cceectbes ote SOON 104.17 104.07 
Payable, both as to principal and interest solely out of the Electric 


Revenue Fund of the Electric Light and Power Vepartment of the city. 
Bidders are invitea to bid on either or all of the above rates, with or without 
premium. Bonds are registerable as to principal. Place of payment at 
urchaser’s option. The bonds will be sold subject to the approval of all 
egal proceedings by Chapman & Cutler, of Chicago. These bonds are 
part of an authorized issue of $8,500,000; $7,000,000 of the proceeds to be 
used in paying the purchase price for the electric light plant and distribution 
system of Centra! Illinois Light Co. which has been operating in the city, 
and surrounding territory, in competition with the municipal plant. The 
remaining $1,500,000 of the issue is the estimated cost of constructing 
additions to the power plant, substations, and transmission lines so as to 
coordinate the two plants into a single operating system and provide for 
present and future needs. Only $8,000,000 is now being offered for sale 
for the reason that it is anticipated that the earnings will provide for part 
of the new construction work and leave $500,000 of the issue for cancellation. 


TAMPICO, Ill.—BONDS DEFEATED—At the election held on July 24 
the voters defeated the proposal to issue $13,000 road bonds. 


INDIANA 


LA PORTE, Ind.—BOND SALE—C. W. McNear & Co. of Chicago 
have purchased an issue of $138,000 4% sewage works revenue bonds. 
Dated April 1, 1936. Denom. $1,000. Due as follows: $4,000, 1938 
and 1939; $5,000, 1940 to 1942 incl.; $6,000, 1943 to 1946 incl.; $7,000, 
1947 to 1949 incl.; $8,000, 1950 and 1951, and $9,000 from 1952 to 195 
incl. Principal and interest (A. & O.) payable at the Chase National 
Bank, New York City, or at the City Treasurer's office. Legality approved 
by Chapman & Cutler of Chicago. 


MICHIGAN CITY, Ind.—BOND SALE—Bonniwell, Neil & Camden, 
Inc., of Chicago recently purchased and are now offering for public sub- 
scription a new issue of $438,000 4% coupon, registerable as to principal, 
sewage works revenue bonds. They are priced to yield from 2% to 3.60%, 
according to maturity. Dated Aug. 1, 1934. Denom. $1,000. Due 
Aug. 1 as follows: $10,000, 1939 to 1942 incl.; $15,000, 1943 to 1954 incl.; 
$16,000 from 1955 to 1957 incl., and $20,000 from 1958 to 1965 incl. 
Principal and interest (F. & A.) payable at the Continental Illinois National 
Bank & Trust Co., Chicago, or at the City Treasurer's office. The bonds 
are non-callable and have been approved as to ye by Matson, Ross, 
McCord & Clifford of Indianapolis. These bonds, in the opinion of counsel, 
constitute valid and binding obligations of Michigan City, payable solely 
from and constitute a first charge upon all the net revenues derived from 
the operation of the municipal sewage system. The city has by ordinance 
covenanted and oars to charge and collect such rates for sewage service 
as will provide sufficient revenues at all times to pay all costs of operation 
and maintenance and BR gmp and interest on these bonds when due. 
These bonds were issued to provide funds for the construction of a sewage 
treatment plant and improvements and extensions to the municipal sewage 
system of Michigan City, and are issued under provisions of Chapter 61, 
Acts of the General Assembly of Indiana, Special Session of 1932, as 
amended. 

Financial Statement (as Officially Reported June 16, 1936) 


pent eee, VE so. cok Lb ah ooamdblbknoowdibh $28 ,627 ,768 
TT es nank Lubbn senbedonaaebaseteouns 184,100 
Population, 1930 United States census, 26,735. 
* Toes not include this issue of $438,000 sewer revenue bonds or $354,000 
water revenue bonds. Sinking fund for water revenue bonds is $50,000. 
The above statement does not include the debt of any other political 
subdivision which has the power to levy taxes within the city. 


OAK GROVE SCHOOL TOWNSHIP (P O Oxford), Ind —BOND 
SALE—The $15,000 coupon school bonds offered on Aug. 1—V. 143, PD. 
798—were awarded to Jackson-Ewert, Inc. of Indianapolis as 3}4s at a 
premium of $678, equal to 104.52, a basis of about 2.86%. Dat wy 1, 
1936. Interest payable Jan. 1 and July 1. Due $500 on Jan. 1 and July 1 
in each of the years from 1937 to 1951, inclusive. 

ROCHESTER, Ind.—BOND SALE—The $8,500 airport bonds offered 
on July 24—V. 143, p. 627—were awarded to Jackson-Ewert, Inc., of 
Indianapolis as 3s at a premium of $108, equal to 101.261. 
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POLK-PETERSON CORPORATION 


Des Woines Building 


DES MOINES 
Waterloo Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. - 





A. T. & T. Teletype: DESM 31 


IOWA 


BUFFALO SCHOOL TOWNSHIP (P. O. Aurora) 
SALE—The $3,000 bonds offered on July 28—V. 143, p. 627—were awarded 
to the White-Phillips Corp. of Davenport on a bid of per for3%s. Dated 
July 1, 1936. Due $500 yearly beginning Jan. 1, 1938. 
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EAGLE GROVE, Ilowa—BOND SALE—The $39,000 water works bonds 
offered on Aug. 3—V. 143, p. 627—-were awarded to the Carleton D. Beh 
©Co. of Des Moines as 2%s. Dated Aug. 1, 1936. Due as follows: $500, 
1938; $1,500, 1939 to 1941; $2,000, 1942 to 1947; $2,500, 1948 50 1955, 
and $2,000, 1956. 


GRAETTINGER, Iowa—BONDS SOLD—The $6,000 issue of 24 7 
semi-annual water works imporvement bonds offered for sale on July 31— 
V. 143, p. 798—was awarded to the Graettinger State Bank, according 
to the Town Clerk. 


GREENE COUNTY (P. O. Jefferson), lowa—CERTIFICATE SALE 
—The $64,000 issue of secondary road construction fund anticipation 
offered for sale on Aug. 4—V. 143, p. 798—was awarded to Shaw, McDer- 
mote F ta of Des Moines, as at par. Due $32,000 on Dec. 31, 

an ‘ 


IOWA, State of—TAX REFUNDS OF $11,550,000 ALLOCATED— 
Tax refunds amounting to $11,550,000 and representing surplus revenues 
from the Iowa State income, sales and corporation taxes were ord 
distributed to the counties in the State this week by the State Board of 

ment and Review. 

The Board designated the refund as a credit against the second instalment 
of real and personal property taxes levied in 1935 and collected in 1936. 

In addition to the amount allocated to the counties from the three tax 
sources, the Board has had on hand since June 30 $1,000,000 for relief, 
$125,000 as State aid for CCC camps, and sufficient other revenue from 
tax collections to absorb the expenses of administration of the law enacted 
m vey ay yt > SS ® 

n the even a e ayer a y aid his second half 1936 
taxes, the refund will be e by the County urer in cash. 

Allocations made this week are, in effect, a 40% reduction in taxes if 
credited on second half of 1936 taxes and 20% if the credit is applied to the 
ese 9 - pe A ry tty — ae 

year, in excess o , . was alloca back to counties, and in 
1934 about $3,500,000. 


LeROY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Vinton), 
lowa—BOND OFFERING—John D. Moeller, District Secretary, wil 
receive bids until 8 p.m. Aug. 19 for the purchase of $4,000 bonds. 


OSKALOOSA, lIowa—BOND SALE—The $20,000 swimmi pool 
bonds offered on July 30—V. 143, p. 799—were ercrdee to the y baw 
State Bank of Oskaloosa as 2s, at a price of 100.625. 


PAGE COUNTY (P. O. Clarinda), lowa—MATURITY—It is now 
reported by the County Treasurer that the $24,000 secondary road anticipa- 
- ay enagy puree on June 25 ri preew oe yep & Sparks, 
Oo es Moines, a , Dlus a premium o , as noted here at th 

V. 142, p. 4377—mature on Dec. 31, 1937. coping tides srl 


SIOUX CITY, lowa—BOND ELECTION—An election is said to have 
been slated for Aug. 7 to vote on the issuance of the $315,000 in flood 
protection bonds, mentioned in these columns last June.—V. 142, p. 4377. 


KANSAS 


ADAMS SCHOOL DISTRICT NO. 11 (P. O. Adams), Kan.—COR- 
RECTION—In connection with the report given in these columns early in 
June to the effect that $18,000 2% % semi-annual auditorium construction 
bonds had been purchased by the State of Kansas—V. 142, p. 4059—we 
are now informed that the State purchased $7 ,000 of the total issue at par, 
the remaining $11,000 to be furnished by the Works Progress Administration. 
Due $1,000 from 1937 to 1943, incl. 


HAMILTON, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed which authorizes the issuance of $22,000 refunding bonds. 


HILLSBORO SCHOOL DISTRICT, Kan.—BONDS VOTED—A bond 
ease of woe for construction of a high school building has been approved 
y the voters. 


HUTCHINSON, Kan.—BONDS AUTHORIZED—An ordinance has 
pean adopted which provides for the issuance of $13,909 street paving 
nds. 


IOLA, Kan.—BOND ELECTION POSTPONED—An election scheduled 
a ~~ 4 to vote on a proposed $30,000 jail bond issue was postponed to 
vember. 


LEBANON, Kan.—BOND SALE—The recently authorized $16,500 
coupon waterworks bond issue has been sold to the First National Bank 
of banon at par. The bonds will bear 3%% interest, payable semi- 
annually on March 1 and Sept. 1. Denom. $500. Dated Sept. 1, 1936. 
Prin. and int. payable at the State Treasurer's office in Topeka. Due 
Sept. 1, 1946; callable on any interest payment date. 


LONGFORD, Kan.—BONDS VOTED—The citizens have voted 
favorably on the question of issuing $10,000 water works bonds. 


MADISON, Kan.—BONDS TO BE REFUNDED—At a recent session 
of the ae Council it was decided to refund $24,500 outstanding 5% 
bonds at a lower rate of interest, through L. C. Atkins & Co. of Topeka. 
The new bonds will bear interest at 3%%. 


PROTECTION, Kan.—BONDS AUTHORIZED—The City Council 
recently authorized the issuance of $19,000 water works refunding bonds. 


ST. PAUL, Kan.—BONDS VOTED—A proposed $37 ,000 bond issue for 
——— of water works and sewers was approved by the voters at a 
e election. 


SHAWNEE COUNTY (P. O. Topeka), Kan.— BOND SALE—Beecroft, 
Cole & Co. of Topeka were awarded on July 21 an issue of $24,500 2% % 
public works relief bonds at a price of 102.12. 


WALLACE, Kan.—BOND ELECTION—A special election will be held 
on Aug. 17 at which a proposal to issue $14,000 water works bonds will be 
submitted to the voters. 


WEST PLAINS, Kan.—BONDS AUTHORIZED—An ordinance has 
been passed authorizing the issuance of $37,000 refunding bonds. 


KENTUCKY 


HOPKINS COUNTY (P. O. Madisonville), Ky.—BONDS SOLD— 
It is stated that $60,000 refunding bonds have been sold. 


KENTUCKY, State of—WARRANTS CALLED—State Treasurer 
Buckingham, July 24, called in for payment outstanding interest-bearing 
warrants against the general expenditure fund amounting to $493,475.56. 
Interest on the warrants will cease Aug. 5. 

Since Jan. 1, Mr. Buckingham has redeemed general expenditure warrants 
totaling $6,214,839.50 and road warrants moun as to $3,413,015.49. 
Redemption of the general expenditure warrants called July 24 will reduce 
the warrants against this fund to $17,468,014.72. All outstanding road 
warrants were redeemed prior to April 1. 


LOUISIANA 


ABBEVILLE, La.—BOND ELECTION—It is reported that an election 
will be held on Sept. 15 in order to vote on the issuance of $175,000 in 
sewage system and disposal plant bonds. 


BASILE SCHOOL DISTRICT, La.—BONDS VOTED—An election 
held recently resulted in approval of a proposed bond issue amounting to 
$152,000, for construction of a gymnasium and other school facilities. 


CAMERON PARISH (P. O. Cameron), La.—BOND ELECTION— 
At an election to be held on Aug. 25 a proposition to issue $66,000 court- 
house and jail bonds will be submitted to the voters. 


FRANKLIN PARISH (P. O. Winnsboro), La.—-BONDS NOT SOLD— 
No buyer was located for the $15,000 School District Ward No. 8 bonds 
which were offered on Aug. 4—V. 143, p. 799. Theissue will be readver- 
tised. Dated Sept. 1, 1936. Due serially for 15 years. 


JEFFERSON DAVIS PARISH SUB-DRAINAGE DISTRICT A, 
GRAVITY DRAiNAGE DISTRICT NO. 1 (P. hornwell), La.— 
BOND SALE—The $27,000 bonds described below, which were offered 
on July 27—V. 143, p. 468—were awarded to Charles A. Fay of Lake 
Charles at par and accrued interest: 
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$16,500 drainage bonas. Due Noy. 1 as follows: $500 from 1937 to 1939, 
incl.; $1,000 from 1940 to 1948, incl.; and $1,500 from 1949 to 
1952, incl. The bonds are to be payable from and securea by an 
acreage tax or forced contribution of 20 cents per acre per year, 
on each acre of land in the District, less 244 cents per acre reserved 
and set aside annually for maintenance purposes, as required by 


law. 

10,500 drainage bonds. Due Nov. 1 as follows: $500 from 1937 to 1947, 
incl., and $1,000 from 1948 to 1952, incl. Payable and secured 
by an ad valorem tax on all the taxable property in the District. 
All of the bonds will be dated Nov. 1. 1936. 


JEFFERSON DAVIS PARISH GRAVITY DRAINAGE DISTRICT 
NO. 1 (P. O. Thornwell), La.—BOND SALE—The $10,500 _issue_of 
Gravity Sub-drainage District A coupon bonds offered for sale on July 27— 
V. 143, p. 468—-was purchased by C. A. Fay, of Lake Charles, La., as 6s, 
at par. No other bid was received for the bonds. Dated Nov. 1, 1936. 
Due from Nov. 1, 1937 to 1952, inclusive. 


4 MAMOU HIGH SCHOOL DISTRICT, La.—BOND ELECTION—On 
° Ze oO 
high school building bon ao ae ct will vote on a proposal to issue $35,000 


NEW ORLEANS, La.—BONDS OFFERED FOR INVESTMENT—The 
Chase National Bank, R. W. Pressprich & Co. and Equitable Securities 
Corp. offered on Aug. 4 $935,000 414 % bonds, maturing from 1942 to 1980 
inclusive, at prices to yield 2.60% to 3.50%, according to maturity. These 
serial gold sewerage. water and drainage bonds constitute, in the opinion of 
counsel, general obligations of the City of New Orleans, payable as to both 
principal and interest from unlimited ad valorem taxes levied on all taxable 
property therein. The bonds are legal investment for savings banks and 
trust funds in New York State, according to the bankers. 


PINE PRAIRIE SCHOOL DISTRICT (P. O. Ville Platte) La.— 
BON DS VOTED—At the election held on July 6—V. 142, p. 4218—the 
voters approved the issuance of the $40,000 in school construction bonds. 


PLAQUEMINE, La.—BOND ELECTION—The City Council has ordered 
an election held on Aug. 25 for the purpose of voting on a proposal to issue 
80,000 sewer bonds. 


RAPIDES PARISH CONSOLIDATED ROAD DISTRICT A, WARD 7 
Cr ction Re Kia” Is SU sto edelen sets $00 988 Banda 
E> eateeniated tox as. 18 a " a proposition to issue $30, n 


MASSACHUSETTS 


BOSTON, Mass.—PLANS EARLY SALE OF BONDS—Press 
state that the city contemplates an early offering of about $6,2 
bonds, consisting in the main of one- to 10-year relief obligations. 


BOSTON, Mass.—RATE OF INTEREST—The $1,500,000 9 5-6 months’ 
notes publicly offered recently by Halsey, Stuart & Co. of Boston was 
sold at 1.45% interest. 


BRIDGEWATER, Mass.—TEMPORARY LOAN—Newton, Abbe & Co. 
of Boston have purchased an issue of $50,000 notes at 0.347% discount. 
Due Nov. 27, 1936. The Bridgewater Trust Co., only other bidder, 
named a rate of 0.42%. 


CAMBRIDGE, Mass.— BOND OFFERING—Sealed bids will be received 
by the City Treasurer until noon on Aug. 12 for the purchase of $250,000 
municipal relief bonds, dated Aug. 1, 1936, and due serially from 1937 to 
1946 incl. Rate of interest to be expressed by the bidder. 


CANTON, Mass.—NOTE SALE—The $10,000 coupon municipal relief 
notes offered on Aug. 4 were awarded to Tyler, Buttrick & Co. of Boston as 
1\s,ata price of 100.511, a basis of about 1.08°%. Dated Aug. 1, 1936 
and due $2,000 on Aug. | from 1937 to 1941, incl. Other bids, ali for 
1s, were as follows: 


rts 
,000 


Bidder— Rate Bid 
ST SE ee 1 OP IN ORL RM SOF RSF Ee | 100.24 
Merchants National Bank of Boston__..............._-__---~- 100.24 
Second National Bank of Boston..........-..-..------..--- 100.22 
es, I OP i i iin ete eid adnalicdineiiad 100.19 
SS RE CL SD PS Es Sra 100.04 


CONCORD, _Mass,—-NOTE SALE—The $20,000 coupon water de- 
portmental equipment notes offered on Aug. 7 were awarded to Tyler, 

uttrick & Co. of Boston as 1s at a price of 100.666, a basis of about 
1.02%. Newton, Abbe & Co. of Boston bid 100.54 for 14s. Dated 
Aug. 1, 1936. Due $4,000 yearly on Aug. 1 from 1937 to 1941. 


HOLYOKE, Mass.—NOTE SALE—The $350,000 revenue anticipation 
temporary loan notes offered on Aug. 6 were awarded to Leaviit & Co, of 
New York on a .39% discount basis, plus a premium of $1.75. Notes are 
dated Aug. 7, 1936, and will be payable Nov. 27, 1936. 


LOWELL, Mass.—-BOND SALE—The $300,000 coupon, fully register- 
able, municipal relief bonds offered on Aug. 6 were awarded to Tyler, 
Buttrick & Co. of Boston, at a price of 100.199 for 24s, a basis of about 
2.21%. Blyth & Co. bid 100.788 for 24s. Dated Aug. 1, 1936. Due 
$30,000 yearly on Aug. 1 from 1937 to 1946. 


NEWTON, Mass.—BONDS AUTHORIZED—The Board of Aldermen 
recently authorized the issuance of $100,000 street department bonds and 
$50,000 water department bonds. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$20,000 coupon tuberculosis hospital home loan bonds offered on Aug. 4— 
V. 143, p. 799—were awarded to the Granite Trust Co. of Quincy as 14s 
at a price of 100.7125, a basis of about .99°. The Second National Bank 
of Boston bid 100.639 for 144s. Dated April 15, 1936. Due $4,000 yearly 
on April 15 from 1937 to 1941. 


WINTHROP, Mass.—NOTE SALE—The issue of $50,000 notes offered 
on Aug. 3 Was awarded to the Second National Bank of Boston at 0.287% 








discount. Due Dec. 28, 1936. Other bids were as follows: 

Bidder— Discount 
PGW Denes BEMGS OG. «oon dbck butinn$ akdebcwes coccndanenncées 0.295% 
po NS 8 Ee BALES Le a Fe SR aa 0.30% 
SOGNNND IME: ave geen dn oss cnn tne sen gnekvakcancckocbinh én 0.328% 
Se Re sc os sen etn aiid ceainiennt aie att a Soni 0.34% 


WORCESTER, Mass.—BOND OFFERING—Harold J. Tunison, City 
‘Treasurer, will receive bids until 11 a. m. (Daylight Saving Time) Aug. 11 
for the purchase of the following coupon, fully registerable, bonds: 


$72,000 trunk sewers loan bonds. Due $8,000 on April 1 in 1937 and 1938: 
and $7,000 yearly on April 1 from 1939 to 1946. 

289,000 municipal! relief loan bonds. Due $29,000 yearly on April 1 from 
1937 to 1945; and $28,000, April 1, 1946. 

Bidders are to name a uniform rate of interest for all the bonds, making 
choice from 14% and 14%. Denom. $1,000. Dated April 1, 1936. 
Principal and semi-annual interest (April 1 and Oct. 1) payable at the First 
National Bank of Boston, in Boston. Certified check for 1% of amount of 
bonds bid for, payable to the City of Worcester, required. Bonds will be 
certified by the First National Bank of Boston; the legal opinion of Ropes, 
Gray, Boyden & Perkins of Boston will be furnished by the city. Delivery 
to be made on or about Aug. 25. 


Debt Statement and Borrowing Capacity Aug. 6, 1936 








Aver. val., less abatements for 1933, 1934 and 1935.---.--- $307 ,980,820.00 

EGS MESS Boe te Oe Gale CN oot bwasew Cdeddvawcaseatsn 7,699 520.50 

Pe es Gs o ooo hve bs 6 eh behen chbhibhawesoostsade 12,035,000.00 

Exempi— 

a ES tee ohne $250,000.00 
Memorial auditorium debt... —......--.----- 1,028,000.00 
ek eae 2,974,000.00 
AS ESS Gi RR te SR pe eS FF 2,335,000 .00 
Financial year adjustment loan. _.-..-...-.--- 864,000.00 
ee I ee ee eb aan ane 250,000.00 

7,701,000.00 

$4 334,000.00 


A I ol ee 
eB RR RE est 
$174,340.41 
$4 ,159 659.59 


$3 ,539 ,860.91 











Borrowing capacity within debt limit. _..........-.--.-.-- 


Chronicle 





957 


Tazes and Other Information 

Real, personal, poll and motor vehicle taxes committee for collection for 
1935 amount to $10,856,530 of which $10,458,272 or over 96% has been 
collected to the close of business July 31, 1936. 

Taxes of 1934 of all kinds outstanding at the close of business July 31, 
1936, $26,710 or less than 3-10 of 1% of the total committed. Real estate 
taxes for 1934 were about 99.98% collected as of the same date. 

Taxes of 1933 of all kinds outstanding at the close of business July 31, 
1936, $715 or less than 1-100 of 1% of the total committed, 

No real estate taxes of 1933 are outstanding. 

No taxes of any kind for 1932 or previous years remain unpaid. 

Tax rate: 1934, $31.60; 1935, $35.80; 1936, $35.80. 
$20) ane ono for 1936 including estimated valuation of motor vehicles, 
After deducting water debt and sinking funds from total debt, based on 
1930 census figures of 195,311, the per capita bonded debt of Worcester 
was on Aug. 6, 1936, $44.22. The net bonded debt figured in this way is 
$8,636,660, which is a net bonded debt of 2.91% of the 1936 valuation 
above mentioned. 

Sinking funds on Aug, 6, 1936, were $424,340 and they exceed the debt 
which they are to pay by $174,340. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BENTON HARBOR, Mich.—BONDS VOTED—At an election held on 
July 27 the residents voted 718 to 185 in favor of the issuance of $30,000 
city hall construction bonds. 


CHELSEA, Mich.—BONDS VOTED—By a vote of 122 to 66 the resi- 
dents of this village on July 27 gave their approval to a proposal to issue 
$29,700 sewage treatment plant bonds. 


ESCANABA, Mich.—BOND SALE—Barcus, Kindred & Co. of Chicago 
have purchased an issue of $45,000 street paving bonds, due serially from 
1937 to 1941, inclusive. 


FARMINGTON, Mich.—BOND SALE—tThe $70,000 refunding bonds 
offered on Aug. 6—V. 143, p. 799——were awarded to Cray, McFawn & Co. 
of Detroit as 3s at a premium of $61, equal to 100.087, a basis of about 
2.99%. Stranahan, Harris & Co. of Toledo were second high, bidding for 
$25.000 3 %s and $45,000 3s. Dated Aug. 1, 1936. Due Oct. 15 as follows: 
$4,000, 1937 to 1941; and $5,000, 1952 to 1951. 


GLADSTONE, Mich.—BOND OFFERING—tThe City Commission will 
receive bids until Aug. 11, for the purchase of $25,900 special assessment 
paving bonds and $2,000 special assessment sewer bonds. Bonds will bear 
interest at 5% and will be payable serially over a period of five years. 
Certified check for 5% ,required. In V.143,p.799it was reported that this 
offering would take place on Aug. 18. 


GRAND BLANC, Mich.—BOND ELECTION—Thecity will hold a special 
election on Aug. 22 for the purpose of voting on the question of issuing 
$35,000 water works bonds. 

MICHIGAN (State of)—OFFERING OF COVERT ROAD REFUND- 
ING BON DS—Murray D. Van Wagoner, State Highway Commissioner, 
announces that sealed bids will be received by Russell A. Anderson, 
Director of Finance, 332 Administration Bldg., State Hy ig f Depart- 
ment, Lansing, until 11 a. m. (Eastern Standard Time) on Aug. 10, for the 

urchase at not less than par and accrued interest of $919,000 2% Covert 
Road highway refunding (Wayne County portion) bonds, divided as 
ollows: 
$198,000 Road Asst. 
56,000 Road Asst. 


A. T. T. Tel. DET347 











District No. 471 bonds, due May 1 1940. 
66, District No. 471 bonds, due May 1, 1939. 
107,000 Road Asst. District No. 473 bonds, due May 1, 1940. 

54,000 Road Asst. District No. 473 bonds, due May 1, 1939. 

47,000 Road Asst. District No. 473A bonds, due May 1, 1940. 

24,000 Road Asst. District No. 473A bonds, due May 1, 1939. 

55.000 Road Asst. District No. 474 bonds, due May 1, 1940. 

28.000 Road Asst. District No. 474 bonds, due May 1, 1939. 

97,000 Road Asst. District No. 475 bonds, due May 1, 1940. 

49,000 Road Asst. District No. 475 bonds, due May 1, 1939. 

123,000 Road Asst. District No. 481 bonds, due May 1, 1940. 

41,000 Road Asst. District No. 481 bonds, due May 1, 1939. 

20,000 Road Asst. District No. 492 bonds, due May 1, 1940. 

10,000 Road Asst. District No. 492 bonds, due May 1, 1939. 

All of the bonds are dated May 1, 1936 and no bid will be accepted which 
is not for all the issues listed above. Each proposal must be accompanied 
by a certified check for $10,000. Printed bonds will be furnished the 
successful bidder, together with the legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit. 


MONROE COUNTY (P. O. Monroe), Mich.—SEEKS TENDERS OF 
HIGHWAY REFUNDING BONDS—F. E. Gillespie, Clerk, announces 
that the Board of County Road Commissioners will receive sealed tenders 
until 11 a. m. (Eastern Standard Time) on Aug. 25 for the purchase at not 
more than par and accrued interest of $112,000 highway improvement bonds 
dated May 1, 1933 and described as follows: 





Ass't Rate of Date of Ass't Rate of Date of 
Dist.No. Amount Interest Maturity| Dist.No. Amount Interest Maturity 

32 $2,000 434% 5-1-37 53 1,000 4%% 5-1-40 
32 2,000 434% 5-1-38 54 2,000 4%% 5-1-39 
34 1,000 4%% 5-1-—39 55 8,000 5%% 5-1—40 
35 14,500 4%% 5-1-39 57 2,000 54% 5-1-—40 
35 2,000 4%% 5-1-—40 58 1,000 5% 5-1-43 
36 2,000 4%% 5-1-—39 59 1,C00 6% 5-1—40 
37 1,000 44% 5-—1-—39 60 6,000 4%% 5-1-—42 
39 3,000 4%% 5-1-39 61 3,000 54% 5-1-—40 
40 3,009 4%% 5-1-—39 62 1,000 54% 5-1—40 
41 2,000 434% 5-1-—39 65 3,000 4%4% 5-1-41 
42 4,000 44% 5-1—39 66 1,000 6% 5-1-—40 
47 8,000 4% % 5-1—40 67 1,000 4%% 5-1—-41 
48 3,000 4% % 5-1—40 67 2,000 4%% 5-1—42 
49 3,000 434% 5-1-—40 68 1,000 4%% 5-1-—41 
50 1,000 4% % §-—1-—39 69 2,000 4%% 5-1-42 
50 3,000 4% % 5-1—40 70 2,000 4%% 5-1-41 
51 5,000 434% 5-1-39 71 2,000 444% 5-1-41 
51 3,000 434% 5-1-—40 72-A 3,000 44% 5-1-42 
52 5,000 5%% 5-1—40 72-B 2,000 4%% 5-1-41 
53 500 43%4% 5-1-—39 


All tenders shall be submitted in writing sealed and marked ‘‘Tender of 
Bonds,”’ and shall fully describe the bonds tendered, stipulating lowest 
price or prices at which owner of such bonds will sell the same to the sink- 
ing fund. No tenders at prices above par and interest will be considered. 

ST. JOSEPH SCHOOL DISTRICT, Mich.—BONDS VOTED—The 
voters recently balloted 216 to 135 in favor of the issuance of $80,000 
school building bonds. 

SHELBY, Mich.—BONDS VOTED—By a vote of 102 to 42 the residents 
of Shelby on July 22 approved the issuance of $10,000 street repaving bonds. 

STEPHENSON TOWNSHIP SCHOOL DISTRICT (P. O. Stephen- 
son), Mich.—BONDS VOTED—The township recently voted favorably 
on the issuance of $10,000 school building bonds. 

WAYNE COUNTY (P. O. Detroit), Mich.—OFFERING OF COVERT 
ROAD REFUNDING BONDS—Sealed bids addressed to the County Road 
Commission, 3800 Barlum Tower Bldg., Detroit, will be received until 
11 a. m. (Eastern Standard Time) on Aug. 10 for the purchase of $207,000 
2% Covert Road Highway refunding (Wayne County portion) bonds 
divided as follows: 














_ Financial 


5,000 Road Asst. Dist. No. 1 $6,000 Road Asst. Dist. No. 10 
ae ivi Road Asst. Dist. No. 2 45,000 Road Asst. Dist. No. 491 
7,000 Road Asst. Dist. No. 4 8,000 Road Asst. Dist. No. 12 
11,000 Road Asst. Dist. No. 5 5,000 Road Asst. Dist. No. 13 
20,000 Road Asst. Dist. No. 7 30,000 Road Asst. Dist. No. 14 
7,000 Road Asst. Dist. No. 9 


All of the bonds are dated May 1, 1936 and mature May 1, 1938. 
must be submitted for purchase of all the above bonds at par and accrued 
interest. A certified check for $2,000 must accompany each : 
All bonds ble at the National Bank of Detroit. Prin bonds, 
ey with, len l opinion of Miller, Canfield, Paddock & Stone of Detroit 
will be furnished to the successful bidder without cost. 
















Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


ADRIAN, Minn —BOND SALE—An issue of $80,000 4% street ovine 
bonds has been awarded to Kalman & Co. of St. Paul at a p um o 
$100, equal to 100.125. 


BATTLE LAKE, Minn.—BOND SALE—The $28,000 3% semi-annual 
water works bonds that were approved by the voters at an election held on 
~— 14 have been purchased by the State of Minnesota. 

(This report was given in these columns recently under the incorrect 
caption of ‘‘Battle Creek, Minn.’’ 


DETROIT LAKES, Minn.—CERTIFICATE SALE—The $12,300 
certificates of indebtedness described below. which were offered on Aug. 3— 
V. 143, PB. 475 and 800—were awarded to the City Water and Light Dept.: 
$10, % street improvement certificates. Due serially in 2 to 11 years. 

2,300 3% street improvement certificates. Due serially in 1 to 10 years. 


GLENCOE, Minn.—BONDS VOTED—The City Clerk states that at the 
election held on July 28—V. 143, p. 470—tthe voters approved the issuance of 
the $75,000 in municipal light, heat and power plant bonds. 


GROVELAND INDEPENDENT SCHOOL DISTRICT NO. 53, Minn. 
—BOND OFFERING—C. H. Board, Clerk of the Board of Education, will 
receive bids until 4 p. m., Aug. 18 for the purchase of $30,000 school building 
bonds. Certified check for 5%, required. 


HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
53 (P. O. Wayzata), Minn.—BOND OFFERING—Sealed bids will be 
received until 4 p. m. on Aug. 18, according to report, by C. H. Board, 
District Clerk, for the purchase of a $30,000 issue of school bonds. A certi- 
fied check for 5% of the bid is required. 


MOORHEAD, Minn.—BONDS VOTED—Ait an election held on July 21 
the voters approved an issue of $20,000 high school addition bonds by a 
count of 124 to 72. They will mature in about five years and although 
local banks have offered to take the issue, it will be offered at public 
sale according to law. Action in that direction will await approval of 
Works Progress Administration portion of the cost of the project. 


MOWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
(P. O. Austin), Minn.—BOND OFFERING—R. C. Alderson, Clerk of the 
School Board, will receive bids until 8 p. m. Aug. 14 for the purchase of 
$150,000 school building bonds to bear interest at rate desi ted by the 
successful bidder, but not to exceed 4%. Denom. $1,000. ated Aug. 1, 
1936. Interest payable semi-annually. Due May 1 as follows: $8,000, 
1939 to 1950, and $9,000, 1951 to 1956. Prin. and int. payable at any 
suitable bank or trust company designated by the purchaser. Certified 
check for $1,000, payable to the district, required. Approving opinion of 
Junell, Driscoll, Fletcher, Dorsey & Barker of Minneapolis will be furnished 
to the purchaser. The District will furnish the executed bonds. 


NEW ULM SCHOOL DISTRICT, Minn.—BONDS DEFEATED—At 
an election held on Aug. 4 the voters of the district balloted 761 to 463 
against the issuance of $100,000 school building bonds. 











MISSISSIPPI MUNICIPALS 


Bough t—S old— Quoted 


scharff é. Jones 


NCORPORATED 
A.T.T. TEL. N. O. 180 TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


HINDS COUNTY FIRST AND FIFTH SUPERVISORS ROAD 
DISTRICT (P, O} Jackson) Miss.—BONDS APPROVED—An issue of 
$184,000 4% road refunding bonds is said to have been approved as to 
legality by Charles & Trauernicht, of St. Louis. 


LIBERTY, Miss.—BOND ELECTION—The voters will go to the polls 
om ~ a 11 to decide whether or not the city is to issue $10,000 water works 
nds. 














UITMAN COUNTY (P. O. Marks) Miss.—ADDITIONAL INFOR- 
MATION—In connection with the report given in these columns recently, 
that the Board of County Supervisors had decided to refund the out- 
standing bonded indebtedness of the road districts in the county through 
the issuance of county-wide obligations—V. 143, p. 800—it is now reported 
that the new bonds will bear interest at 4%, whereas the various district 
bonds bear 5% and 6% interest. 


RIPLEY, Miss.—BONDS VOTED—A recent election resulted in approval 
of a proposal to issue $34,100 electric light and power bonds. The vote 
was 61 ‘“‘for’’ to 31 ‘‘against.”’ 


MISSOURI 


BETHANY, Mo.—BOND ELECTION—A special election will be held 
on Aug. 11 at which the voters will pass on the question of issuing $20,000 
reservoir construction bonds. 


BRANSON, Mo.—BONDS VOTED—tThe voters at a recent election 
gave their approval to a proposed $15,000 bond issue for sewer construction. 


CARROLLTON TOWNSHIP (P. O. Carrollton), Mo.—BOND 
ELECTION—An election is to be held on Aug. 22 at which a proposal to 
issue $55,000 highway bonds will be voted upon. 


GOLDEN CITY, Mo.—BONDS APPROVED—A $30,000 bond issue 
for construction of a water works system has been approved. 


HERCULANEUM SCHOOL DISTRICT, Mo.—BONDS VOTED— 
Now sya has voted the issuance of $17,000 school building enlargement 
nds. 


JACKSON COUNTY (P. O. Kansas City) Mo.—BONDS VOTED— 
At the primary election held on Aug. 4—V. 142, p. 4379—the voters are 
said to have approved the issuance of the $2,500,000 in bonds to take up 
judgment funding bonds, warrants and other floating debt. It is proposed 
to issue the new bonds at a rate of about 3% interest, to replace the former 
apeiron wien bear 5% and 6% rates. An early offering of the new vonds 
s anticipated. 
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NEVADA, Mo.—BOND ELECTION—A special city election is to be 
held on Aug. 18 for the purpose of voting on the question of issuing $35,000 
city hospital bonds. 


PLATTSBURG, Mo.—BONDS DEFEATED—A proposed $87,000 bond 
issue for a city-owned and operated electric light plant was defeated by 
the voters at a recent election. 


ST. LOUIS, Mo.—BONDS DEFEATED—At the city primary election 
held on Aug. E—V¥, 143, p. 470—the voters defeated the four propositions 
for the issuance of $2,250,000 in bonds by failing to give the measures the 
required two-thirds majorities. Only one an increase in the 
city’s bonded indebtedness amounting to $250,000. The first two_ pro- 

ls recommended that the $1,900,000 of bonds authorized in May, 
934, for Memorial Plaza project be reduced to $1,400,000 and the $500,000 
balance be for sewer construction. The third proposed use of the 
$100,000 remaining from the 1923 bond issue for purchase of land to be 
used for improvements, while the fourth proposition would have recom- 
mended issuance of $250,000 of bonds for new fire stations and fire 


soisemee MONTANA 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BOND OFFERING—As reported in these columns 
recently, the district will sell $100,000 school building bonds on Aug. 25. 
J. F. McBride, District Clerk, will receive bids until 8 p. m. on that date. 
Amortization bonds will be the first choice and serial bonds will be the second 
choice of the school board. If amortization bonds are sold, the entire issue 
may be put into one single bond, or divided into several bonds as the board 
of trustees may determine upon at the time of the sale, both principal and 
interest to be payable in semi-annaul instalments during a period of 20 
years from the date of issue. If serial bonds are issued they will be in the 
amount of $1,000 each. The sum of $5,000 will become payable on July 1, 
1937, and alike amount on the same day each year thereafter. 

The bonds, whether amortization or serial bonds, will bear date of July 1, 
1936, and will bear interest at a rate not ex 6%, payable semi- 
annually on Jan. 1 and July 1, and will be redeemable full on any interest 
pa date from and after five years from the date of issue. 

he bonds will be sold for not less than par, and all bidders must state 
the lowest rate of interest at which they will purchase the bonds at par. 

Bids must be accompanied by certified check in the sum of $10,000, 
payable to the board of trustees, or the clerk of the board. 

P ApEcoving opinion of Masslich and Mitchell of New York City will be 
ur : 


ROOSEVELT COUNTY P. O. Wolf Point), Mont.—BONDS CALLED 
—The following 6% bonds are said to have been called for payment at the 
office of the County Treasurer: 

On July 1—Nos. 1 to 23 of School District No. 45 bonds. Denom. $500. 
Dated July 1, 1915. Due on July 1, 1945. 

On me 1—Nos. 25 to 32 of School District No. 17 bonds. 
$1,000. ated Feb. 2, 1920. 


SHERIDAN COUNTY (P. O. Pientywood), Mont.—BONDS TO BE 
SOLD LOCALLY—The $50,000 courthouse and jail bonds recently approved 
by the voters—V. 143, p. 800—will be sold locally. 
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' BROKEN BOW, Neb.—BOND SALE CONTRACT—The city is reported 
to have entered into a contract with Steinauer & Schweser of Lincoln, for 
the purchase of $73,000 4% light plant revenue bonds. 


COLUMBUS, Neb.—BOND ELECTION—An election is said to be 
scheduled for Aug. 20 to vote on the proposed issuance of $250,000 in 
municipal electric distribution system bonds. 


KEARNEY, Neb.—BONDS VOTED—tThe citizens have voted in favor 
wd = issuance of $35,000 bonds for construction of a swimming pool and 
th house. 


MASKELL, Neb.—BOND ELECTION—The Village Trustees have 
passed an ordinance providing that a special election is to be neld on 
Aug. 7 at which a proposal to issue $35,000 water system installation bonds 
will be voted upon. 


NEBRASKA, State of—1936 TAX LEVY LOWEST IN 15 YEARS— 
peng mae sy part as follows from an Associated Press dispatch out of Lincoln 
on July 29: 

‘‘The Nebraska Board of Equalization and Assessment Wednesday fixed 
the 1936 State levy at 1.76 mills on each dollar of valuation, the lowest 
rate in 15 years or since property has been for its full value. _ 

“The levy is designed to raise $3,627,069 in State taxes on the basis of 
the grand assessed valuation of the State of $2,060,835,168, as determined 
recently by the board from valuations of counties, railroads and franchises. 
The 1935 levy was 2.15 mills. 

“The 1936 grand assessed valuations of the State was $30,592,631 higher 
than the 1935 total, which was $2,030,243,537. The 1936 valuation total 
also was the highest since 1921.’’ 


NEVADA 


TONOPAH, Nev.—BONDS DEFEATED—A proposal to issue $30,000 
sewer bonds was defeated by the voters at a recent special election. 


NEW HAMPSHIRE 


HAMPTON, N. H.—BOND OFFERING—The Town Treasurer will 
receive sealed bids until 4 p. m. (Daylight Saving Time) on Aug. 12 for the 
purchase of $30,000 sewer construction bonds, dated Aug. 15, 1936 and 
maturing from 1937 to 1942incl. Bidder to name one rate of interest and 
tenders must be for not less than par and accrued interest. 


NEW JERSEY 


ATLANTIC CITY, N. J.—CITY AND PROTECTIVE COMMITTEE 
AGREE ON REFUNDING PLAN—After negotiations extegcme over three 
years, the Protective Committee for Holders of Bonds of Atlantic City, 
New Jersey, and the city have entered into an agreement for the refunding 
of all outstanding general obligation bonds and water bonds of the city. 
The committee represents approximately $21,365,000 bonds. 

The city has defaulted in payments due upon its bonded indebtedness 
since Jan. 1, 1933. However, interim arrangements were made for 1934, 
1935 and 1936 for the payment of such interest as the ability of the city 
would permit upon bonds deposited with the committee. 

A satisfactory disposition of the city’s floating debt, of which tax revenue 
bonds constituted the largest single item, was essential before the adoption 
of a refunding plan. As of July 31, 1933, tax revenue and tax title bonds 
were outstanding in the amount of $4,480,000, of which $525.000 were 
held in the City Sinking Fund. Of the remainder $500,000 6% tax revenue 
bonds were held by the New Jersey State Sinking Fund Commission. An 
agromment has been made that these bonds shall be funded by the issuance 
of a like amount of bonds bearing interest at not to exceed 4% per annum, 
pageme in instalments of $50,000 per year during the years 1940 to 1949, 
inclusive. 

The remainder of the tax revenue bonds, $3,455,000 in amount, were 
outstanding in the hands of the public, with the great bulk of them in the 
hands of a few holders. These holders refused to fund their obligations 
over a period of years. The a | accepted these obligations in payment of 
delinquent taxes for the years 1930 to 1933, inclusive. As of July 1, 1936 
only $310,895 of these obligations were outstanding. An agreement has 
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been entered into between the holders of substantially all of these unpaid 
tax revenue bonds and the city, under which it is agreed that no demand 
for payment will be made before Wec. 31, 1937 and that interest thereon 
shall be at the rate of 3% per annum. 

The second important group of current obligations was the amounts due 
to Atlantic County. The city has entered into an agreement with the 
county providing for the payment, over a period of six years, of the balance 
of delinquent taxes due for the years 1932 and 1933 amounting, as of 
Jan. 1, 1936 to $864,370.39 and for the redemption of non-negotiable city 
scrip held by the county amounting, as of Jan. 1, 1936 to $105,600. The 
delinquent taxes are to be paid at the rate of $34,200 quarterly until the 
total has been reieemed in rull. The county also holds city bonds for the 
payment of delinquent State school taxes in the amount of $282,400. These 
bonds mature $7v,600 annually during the years 1937 to 1940, inclusive. 

The third large item of current ooligations was the unpaid State road 
taxes and soldiers’ bonus taxes in the amount, as of Jan. 1, 1936, of $490,000 
and $100,000 respectively. These obligations have been funded by the 
issuance of a like amount of bonds maturing during the years 1938 to 1942, 
inclusive. 

The remainder of the current debt of consequence is composed of city- 
scrip issued in part payment of city bills. The city will gradually abandon 
issuance of s.rip. As of July 1, 1936, scrip was outstanding in the amount 
of $682,279, exclusive of that deposited with the county. 

Under the agreement just concluded, the outstanding general bonds, 
except those in the Atlantic City sinking fund, are to be refunded by the 
issuance of an equal principal amount of term refunding bonds to be dated 
July 1, 1936 and to mature Jan. 1, 1973. ‘The refunding bonds are to bear 
interest as follows: 26% for 3% years, 3% for 3 years, 34% for 3 years, 
4% for 6 years and 4'4% thereafter to maturity. This sliding scale of 
interest affords relief to the city in the early years and is at a level which 
gives to the bondnolders a measure of assurance against further defaults. 
yet provides an average rate of approximately 4% over the life of those 
bonds held to maturity. 

It is providea that beginning with the first year the city shall appropriate 
and pay into a retirement fund an amount equal to 4 of 1% of the principal 
amount of refunding bonds, which amount increases throughout the life 
of the bonds. The National Newark and Essex Banking Co. of Newark 
will supervise the retirement fund. It is contemplated that payments to 
be made into the fund will be sufficient to retire all of the refunding bonds 
by or before the date of their maturity. 

Refunding general bonds are redeemable through operation of the retire- 
ment fund at their principal amount and accrued interest: they are also 
redeemable at the option of the city on any interest payment date at their 
principal amount and accrued interest if redeemed prior to July 1, 1952 and 
if redeemed thereafter at their principal amount plus a premium of 3%, 
together with accrued interest. 

he claims for interest due during the year 1933 and interest accruing 
thereafter up to July 1, 1936, to the extent that the agreement does not 
provide for payment are to be waived. 

In general the outstanding water bonds are to be refunded on the same 
basis as the general bonds. The interest rates stait in 1936 at 3% for two 
and one-half years, 4% for 28 years and 444% thereafter to maturity, 

roviding an average rate of approximately 4% over the period for those 
nds held until maturity. 

The agreement provides that the refunding water bonds will have the 
same rignts with respect to operating revenues of the Water Department 
as do present water bonds. Refunding water bonds are redeemable through 
operation of the Water retirement fund and at their principal amount and 
accrued interest; they are also redeemable at the option of the city on any 
interest payment date at their principal amount and accrued interest if 
redeemed prior to July 1, 1952, and if redeemed thereafter at their principal 
amount plus a premium of 3%, together with interest. 

Claims for interest due during the year 1933 and accruing thereafter 
up to July 1, 1936 to the extent unpaid, are to be waived. 

Bondholders who have not deposited but who wish to participate in the 
refunding may do so by depositing their bonds with the committee's 
depositary, Bank of New York & Trust Co., 48 Wall St... New York. 


STATE FUNDING COMMISSION APPROVES PLAN—In approving 
the plan of refunding, the State Funding Commission declared os the 
successful completion of the plan, from the standpoint of permanently 
restoring credit position and financial status of the municipality on a firm 
basis, depended on the fulfillment by the city of certain functions, estab- 
lished by the Commission as follows: 


‘The holding of complete tax sales as and when required by statute, and 
the enforcement of the collections by all legal means. 

‘*‘Maintaining an ass valuation not lower than that on which the 
approved plan is based. 

‘*Maintaining a budget for operating expenses which shall not at any 
time exceed that used in the estimates in the approved plan. 

‘‘It was the further opinion of this Commission that Auditor Gary shall 
forthwith proceed to check the financial information submitted against the 
city records, and secure from the city comptroller any explanatory data or 
supplemental information required, which additional material shall forth- 
with be transmitted to the Chairman of this Commission who is hereby 
given authority to review and pass upon same.” 

At its meeting last week, the City Commission authorized deposit in the 
Bank of New York & Trust Co., New York,$257,000 on account of general 
bonds, and $40,000 on account of water bonds, in accordance with the 1936 
agreement with the bondholders’ protective committee, the amount rep- 
resenting half the debt service moneys. 


ATLANTIC CITY, N. J.—LEGAL OPINION 














ON REFUNDING 


BONDS—The new general refunding. and water refunding bonds to be 
issued by the city pursuant to the terms of the refinancing program just 
promulgated by the Bondholders Protective Committee, an extended 
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account of the provisions» which appeared in our issue of Aug. 6, will be 
accompanied by the approving legal opinion of Clay, Dillon & Vandewater 
of New York. In announcing the text of the program, the committee stated 
that it represented the holders of approximately $21,365,000 bonds to be 
refunded and pointed out that various members associated with institu- 
tions holding an additional $2,225,000 city bonds would recommend 
acceptance by these creditors of the terms of the agreement. The Protec- 
tive Committee is composed of Henry Bruere, Chairman, Darwin R. James, 
Vice-Chairman, Thomas F. Daly, James E. Gowen Howell T. Manson, 
Robert E. Miller and Gerald M. Swanstrom. The tary of the com- 
mittee, to whom all inquiries pertaining to the plan should be addressed, 
is Fred N. Oliver, 110 East 42nd St., New York City. 


ATLANTIC COUNTY (P. O. Mays Landing), N. J.— STATE COM- 
MISSION APPROVES REFUNDING PLAN—The State Municipal Fi- 
nance Commission has given its approval to the so-called ‘‘Parker Plan’’ for 
the refunding of the county’s eppronimatey $3,307 ,000 of bonded debt, 
according to report. Ordinances providi or the new bonds are ex 
to introduced at the Aug. 12 meeting of the County Board of Freeholders 
and it is anticipated that the bond exchange will be arranged by the bond- 
holders’ protective committee some time next month. The program, it is 
said, provides for the retirement of the refunding bonds as follows: 1937, 
$111,000; 1938, $205,000; 1939, $265,000; 1940, $262,000; 1941, $266,000; 
1942, $268,000; 1943, $297, ; 1944, $288, - 1945, 44,000: 1946, 
$198,000; 1947, $228,000; 1948, $285,000; 1949, $257,000; 1950, $133,000. 


ASBURY PARK, N. J.—REVENUE RECEIPTS—Douring the first six 
months of 1936 the city collected $305,618 of the year’s tax levy of $1,497,- 
O88 and $556,026 from taxes delinquent for previous years, the amount 
still outstanding from the latter source being reduced $1,757,496, ac- 
cording to press reports. Cash balance on Jan. 1 was $431,690 and receipts 
in the first half of tne year amounted to $1,004,013. Disbursements in 
$74 ory period totaled $723,433, the cash balance on June 30 standing at 


BEACH FRONT HEARING DEFERRED—Hearing of arguments on the 
arent nergy of new Act of the 1936 Legislature, placing control of 
beach front in the hands of a State Commission were not heard as scheduled 
in the State Supreme Court at Camden on Aug. 3, owing to the absence of 
one of the jurists. Justice Frank T. Lloyd, who refused to conduct the 
hearing because of the absence of Justice Ralph Donges, declined to inter- 
fere in a writ granted previously by Justice Joseph Perskie restraining the 


new Commission from exercising its powers of supervision pen a decision 
on the constitutionality of the State regulatory measure. Creditors of the 
city are said to favor supervision by the Commission on the und that 


poor management of beach front properties by municipal officials in the 
past was one of the principal causes of the city’s current unfavorable fin- 
ancial condition. 


BEVERLY, N. J.—BOND SALE—The $17,000 coupon or registered 
refunding bonds offered on Aug. 3—V. 143, p. 629—were awarded to 
Hendricks & Eastwood of Philadelphia as 4 48 at a premium of $49.30, 
equal to 100.29, a basis of about 4.22%. M.M. Freeman & Co. of Phila- 
delphia offered a premium of $141.10 for 5% bonds. Dated Aug. 1, 1936. 
Due Aug. 1 as follows: $1,000, 1941 and 1942: $2,000, 1943 to 1947; $3,000, 
1948; and $2,000, 1949. 


CAMDEN, N. J.—PAST-DUE OBLIGATIONS TO BE PAID—George 
E. Brunner, Director of Revenue and Finance, announces that all overdue 
obligations of the city will be paid upon presentation at the office of the 
City Comptroller, on or before Aug. 15, 1936, after which date interest 
thereon will cease. Also, all scrip and warrants will be redeemed at the 
same time and place. 


ENGLEWOOD, N. J.—BOND OFFERING—Thomas J. Ahrens, City 
Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on 
Aug. 18 for the purchase of $95,000 not to exceed 6% interest coupon or 
registered incinerator bonds of 1936. Dated Sept. 1, 1936. Denom. 

1,000. Due Sept. 1 as follows: $10,000 from 1937 to 1945, incl., and 
$5,000 in 1946. Principal and interest (M. & 8.) payable at the Chemical 
Bank & Trust Co.. New York City. Rate of interest to be expressed in a 
multiple of 4 of 1%. <A certified check for 2%, payable to the order of the 
city, must accompany each pro l. The approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


NEWARK, N. J.—TERMINAL BOND ISSUE AUTHORIZED—The 
ordinance authorizing the issuance of $2,000,000 Port of Newark Terminal 
bonds was given final approval by the Board of Commissioners on July 29. 


NEW BRUNSWICK, N. J.—REFINANCES $100,000 MATURITY— 
REFUNDING IMPENDING—An issue of $100,000 2% tax revenue bonds 
of 1935 was sold recently to the National Bank of New Jersey. The sale 
was made as part of the refinancing of the or aa it is not believed that 
any other municipal bonds in the State have n sold at such a low rate 
of interest. ; 

The city’s financial advisors plan to refund $225,000 in city bonds during 
the current year. The National Bank of New Jersey held $100,000 city 
bonds which would have become due next month, bearing 6% interest. 

At the end of the year it will be necessary to refund $125,000 of other 
city bonds. Rather than refinance the $100,000 falling due next month and 
$125,000 in December, the financial advisors recommended the 1936 
refinancing be deferred until the end of the year and that it embrace 


ing RSet the $100,000 due the National Bank of New Jersey was 
converted into tax revenue bonds and sold to the bank at a rate of 2%. 


NORTH ARLINGTON, N. J.—BOND SALE—The issue of $60,000 
6% coupon or registered water bonds for which no bids were received at 
the March 26 offeri was sold privately in the a month to the 
Rutherford National Bank, Lyndhurst Branch No. 1 of Lyndhurst at a 
price of 95, a basis of about 6.42%. Dated Dec. 15, 1932 and due Dec. 15 
as follows: $1,000 in 1943, 1945, 1947 and 1948; $2,000, 1949 to 1953, incl.; 
$3 ,000, 1954 to 1962, incl.; $4,000 in 1963 and $5,000 from 1964 to 1966, incl. 


NORTH WILDWOOD, N. J.—BOND OFFERING—William C. Epler 
City Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) 
on Aug. 18 for the purchase of $50,000 4% refunding bonds. Dated Sept. 1, 
1935. Denom. $1,000. Due Sept. 1 as follows: $7,000, 1940 and 1941; 
$13,000, 1942; $4,000, 1943: $9,000 in 1944 and $5,000 in 1946 and 1947. 


PATERSON, N. J.—BOND SALE—The $302,000 coupon or registered 
improvement bonds offered on Aug. 6—V. 143, p. 630—were awarded 
to Dick & Merle-Smith of New York on a bid of 100.157 for 3s, a basis 
of about 2.97%. The bonds are being reoffered to investors, prices rangi 
from a 1% yield on the earliest maturity to 98.50 on the last. Da 
July 1, 1936. Due July 1 as follows: $25,000 from 1937 to 1941 incl.; 
$30,000, 1942 to 1946 incl., and $27,000 in 1947. 


WEST NEW YORK, N. J.—BONDS PUBLICLY OFFERED—Leach 
Bros., Inc. of New York are offering for public investment a new issue of 
$200,000 4% series D general refunding bonds issued peresans to Chapters 
60 and 233 of Public Laws of New or of 1934. ated March 1, 1936 
and due serially on March 1. The 1940 to 1942 maturities are priced to 
yield 3.50%; 1943 to 1946, incl., 4%; 1947 to 1951, incl., 4.25%. Accrued 
interest to be added in each instance. The bonds, according to the bankers, 
are legal investment for savings banks and trust funds in the State of New 
Jersey and have been approved as to legality by Reed, Hoyt & Washburn 


of New York City. 
NEW MEXICO 


SILVER CITY, N. M.—BOND OF FERING—Sealed bids will be received 
until 7:30 p. m. on Sept. 7, by J. B. Turner, Cfown Clerk, for the purchase 
of a $55,000 issue of coupon hospital bonds. Interest rate is not to exceed 
4%, payable F. & A. Denom. $500. Dated Aug. 1, 1936. Due on Aug. 1 
as follows: $2,000, 1937 to 1941; $2,500, 1942 to 1946; $3,000, 1947 to 
1951, and $3,500, 1952 to 1956. Prin. and int. payable in lawful money 
with New York exchange, at the office of the Town Treasurer. The approv- 
ing opinion of Pershing, Nye, Bosworth & Dick, of Denver, will be fur- 
nished. None of said bonds will be sold at less than par and accrued interest 
to date of delivery, nor will any discount or commission be allowed or paid 
on the sale of the bonds. A certified check for 5% of the amount bid, 
payable to the town, is required. : 











960 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


AUBURN, N. Y.—BOND OFFERING—A. P. Briggs, City Comptroller, 
will receive sealed bids until 11 a. m. (Eastern Standard Time) on Aug. 13 
for the purchase of $35,000 not to exceed 3% interest coupon or registered 
for vari obligation bonds issued to finance the purchase of certain equipment 

r various city departments. The bonds are dated Aug. 15, 1936. Denom. 

Due $7,000 on Aug. 15 from 1937 to 1941, incl. Bidder to name 
= rate of interest on the loan and in the case of fractional rates tae frac- 
tion must be yer in a multiple of 4 or 1-10th of 1%. reg + 
interest (F. & 15) payable at the Chemical Bank & ‘Trust Co 
City. The city will pay the cost of the delivery of the bondsin N. ys Cit 
about Sept. 1. The city is authorized and required by law to levy ity 
unlimited ad valorem taxes as may be nec 251 000° pay both principal ana 
interest on the loan. A certified check for $1, payable to the order of 
the city, must accompany each bid. The approving opinion of Reed, 
Hoyt & Washburn of New York will be furnished the successful bidder. 
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Fiscal Year Ended June 30— 1935 1936 
Total bonded debt................- $2,902,665 $2,754,481 $2.986,161 
Ce TT ne apanee 347 ,000 307 ,500 283 .000 

Resulting net debt__.......-.-..-.-- $2,555,665 $2,446,981 $2,703,161 

val. subject to taxation.._._. 52,603, ‘890 52,244,930 52,109,545 

Operating budget (city and school)... 1,025,946 1,019,179 1,057,717 

NS nd cena tn eS tine hee "385,218 424,609 367 ,699 

RS EE RI GR a 1,411,164 1,443,789 1,425,417 

Tax rate per $1,000— 

i a ws wn arbi ane $9.25 $12.73 $11.69 

Schools, due Sept. ]............. 4.34 4.8] 4.88 

Res Ge WO. Becccccececcace 4.78 5.11 5.28 

Debt Statement ‘July 31, 1936) 

Funded debt—General city bonds (including this issue) _—--_-___- $2,008 ,445 
(bwin pu ohasovendedebubbséismabentiebesbebwhe 617 .365 
tibiae oe cobcemdensabihbeee al baa dul s 83 ,000 
SE Ws & 0 cccdnecesocdsccnanneéulscdbnibheada 112,350 

$3,021,161 

Unfunded debt-—-Temp. bonds (improvements under constr'n) _ - 58,475 
Temporary bonds (public welfare)-_................_- ._.. 165.000 
I, dd wtindisidnawndkin chbdbnsbwedseotenbidsbbua $3 .244 ,636 





iis +ocauedn as eenn boaenvcesinsénmammeniriiiee $2,961 ,636 
(Unfunded debt to be aS from proceeds of a bond issue to be offered 
for sale on or about Dec. 1, 1936.) 


Taz Collection Report (Fiscal Year Beginning July 1) 


1932 1933 1934 1935 
General property tax__. $1, 338. 784 $1, stil 596 $1,232,008 $1,181,779 
by ne at end of fis- 


oe yore a celine tein 85, one 67,476 83 ,601 55,483 
Uncoll. July 31 1936_-- 7.749 36,358 47 .984 
Current city tax levy (payable half 4 July & half in October) - . $896,204 
St tt 2, Bo aebheb ou wecsbhsede wen weamithes bameebte 510,000 
Bond Principal Maturing (This Issue eo Incl.) 
1936 1937 1938 39 
LL Ee $28 ,500 $370,803 sad 582 $301,282 
To be paid by other funds 4,000 46,191 3,966 38,557 
Edi awawewee 24,500 324,611 273" 615 262 ,724 
Be ED, COPED < co acincd dicconosenndsattaéanad $52,078,710 
Legal debt — (10% assessed valuation)...............--.~ 5,207 ,871 
SE BE SN. ha cebe nt ba dewcné atmbdoownecade cenawes 2,961,636 
Debt margin (July NR eee 3 RIMS cette) RoR ae, 3 2,246,234 


mane of the city are accepted by the Secretary of the Treasury as security 
for U. 38. postal deposits. The city has no overlapping debt and the county 
has no bonded debt. The city has never defaulted on its obligations. 
3 bebe > Department sinking fund, $16,320.46. City’s fiscal year, July 1- 
une 30. 


BUFFALO, N. *.—GOVERNOR VOIDS CHARGES AGAINST MAYOR 
—Governor Herbert H. Lehman on Aug. 6 Santanee the removal charges 
filed against Mayor George J. Zimmerman by two local lawyers with the 
comment that he had examined an order of Justice John V. Mahoney of 
the Supreme Court at Buffalo, dated last June 10, ‘dismissing certain 
indictments for bribery against the Mayor’’ and that ‘the factual basis 
for those indictments is exactly the same as that alleged in the (removal) 
petition before me. 


CARMEL, KENT, PATTERSON & SOUTHEAST UNION FREE 
SCHOOL DISTRICT NO. 10 (P. armel), Y.—BOND SALE— 
The $60,500 coupon or registered school bonds offered on Aug. 6—V. 143, 
p. 801—were awarded to the Manufacturers & Traders Trust Co. of Buffalo 
on a bid of 100.333 for 3s, a basis of about 3.10%. Datea Aug. 1, 1936. 
Due Aug. 1 as follows: $3, 000 from 1939 to 1957, and $3,500 in 1958. 


“CLACKSTOWN COMMON SCHOOL DISTRICT (P. O. Upper 
Nyack), N Y —BOND OFFERING—tThe Board of School Trustees will 
receive sealed bids until 2 p. m. (Daylight Saving Time) on Aug. 14 for the 
purcmese of $6,500 4% coupon school bonds. Dated Aug. 14, 1936. One 

nd for $1,500, others $1,000 each. Due Dec. 1 as follows: $1,500 in 
1937 and $1, 000 from 1938 to 1942 incl. Principal and semi-annual interest 
payable at the N yack National Bank & Trust Co., Nyack, with New York 
exchange. A certified check for 10% of the issue must accompany each 
proposal. 


JAMESTOWN CITY SCHOOL DISTRICT, N. Y.—BOND OFFERING 
——Elmer W. Selistrom, Treasurer of the City "of Jamestown, will receive 
bids until 1 p. m. (Eastern Standard Time), Aug. 11 for the purchase of 
$154,000 coupon, registerable as to principal only or as to both principal and 
interest, school bonds, series H. Bidders are to name rate of interest, all 
the bonds to bear a uniform rate,in a multiple of 4 % or 14, of 1%, but not to 
exceed 4%. Award will be made at the lowest interest rate named. Denom. 
$1,000. Oated June 1, 1934. Prin. and semi-ann. int. (J. 1 & D. 1. ) 
payable at the City Treasurer's office, or at the Guaranty Trust Co., 
New York, at holder's option. Due on June 1 as follows: $24,000, 1950: 
$68,000, 1951 and $62,000, 1952. Cert. check for $5,000, payable to the 
City Treasurer, required. Approving opinion of Thomson ,Wood & Hoff- 
man of New York will be furnished by the District. 


NEWFANE, N. Y.—BOND SALE—tThe $22,000 coupon or registered 
bonds described below, which were offered on Aug. 4—V. 143, p. 800—were 
awarded to Rutter & Co. of New York on a bid of 100.213 for 5. 80s, a basis 
of about 2.72%: 
$16,000 Water District No. 1 bonds. 

1953, inclusive. 
6,000 Sewer District No. 1 bonds. 


Due $1,000 on Aug. 1 from 1938 to 
Due $1,000 on Aug. 1 from 1938 to 
1943, inclusive. 


All of the bonds will be dated Aug. 1, 1936. Denom. $1,000. Principal 
ond. interest (F. & A.) payable at the Manufacturers & Traders Trust Co., 
Buffalo. 


Financial 
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NEW YORK, N. Y.—TEMPORARY FINANCING IN JULY—During 
the month of July the city borrowed a total of $82,150,000 through the 
issuance of various short-term loans, divided as follows: 


Certificates of Indebtedness for Home Revenue Notes of 1936 Erchanged 
000, ory: “fy ed 22. 1987 07 Revenue Bilis (Apr. 1, 1936 Tazes) 
vr 000, 1%%, due Jan 
Revenue Notes of 1936 (Payable from | $9,000,000, 2%, due Oct. 1, 1936 
Oct. 1, 1934 Tazes) 6,000,000, 2%, due Jan. 
$2,800,000, 2%, due Jan. 1, 1937 3,500,000, 2%, due Apr. 1, 1937 
Revenue Notes of 1936, Payable from etn ssy 2%, due July 1, 1937 
April 1, 1935 Tazes) : 50,000 
$2,500,000, 2%, due Jan. 1, 1937 
2,750,000, 2%. due Oct. 1, 1936 
2,250,000, 2%, due Apr. 1, 1937 
1,500,000, 2%. due July 1. 1937 
1,500,000, 2%, due Oct. 1, 1937 


Revenue Notes of 1936 (Payable Srom 
Oct. 1, 1935 Tares) 
$3,350, oo 2%, ‘due Oct. 1, 1936 


Special Corporate Stock Notes of 
1936 


$5,000,000, 0.34%, due Dec. 9, 1936 


‘000,000 2%, due Jan. 1, 1937 Special Revenue Bonds of 1936 


2,750, 000, 2%, due Apr. 1, 1937 $2,500,000, 14 Je» due Nov. 1, 1936 
2,250,000, 2%, due July 1, 1937 4,500,000, 144%, due Nov. 1, 1936 
1,750,000, 2%, due Oct. 1, 1937 3,000,000, 1% %, due Nov. 1, 1936 
000, 000, 2% , due Jan. 1, 1938 
BONDS SOLD TO PWA—In addition to the rte interim borrowi 
the city during July issued a total of $2,195,000 4% bonds to the Publ c 
Works Administration, in accordance with agreements previously executed 
with the Federal agency. The bonds mature at various dates from 1939 
to 1964, inclusive. 


NEW YORK, N. Y.—DEBT INCURRING MARGIN—Comptroller 
Frank J. Taylor on Ju ly 30 issued a report Dan nae aS that the debt-incurring 
power of the city as of May 1 was $336,860,928, exclusive of certain sums 
already authorized and Pa ee for capital outlays, acquisition of parks 
and other purposes. uch deductions amount to $10,210,230, which 
leaves a balance of $233, 650, 697 available for additional borrowi ing. 

The debt-incurring power within the debt limit, based on 10% of the 
assessed valuation for 1936, is computed at $1, 667, 876,354. Of this total 
- city has incurred an amount, within the debt limit, of $1,331,015,426. 

amphlet has been prepared by the Comptroller to show the constitutional 
de t-incurring power as of Jan. 1. March 1 and May 1, 1936. 


NIAGARA COMMON SCHOOL DISTRICT NO. 1 (P. O. Niagara 
Falis), N. ¥.—BOND SALE—The $5,500 coupon or registered school 
bonds offered on July 31—V. 143, p. 631—-were awarded to Roosevelt & 
Lh a Inc. of New York as 3. 70s, at a price of 100.11, a basis of about 
3.68%. Dated Aug. 1, 1936 and due $500 on Oct. 1 from 1937 to 1947 incl. 


PALMYRA, N. Y.—BOND SALE—The $50,000 coupon, fully register- 
able, water system bonds offered on July 31 were awarded to Little & 
Hopkins, Inc. of Rochester on a bid of 100.325 for 2.60s, a basis of about 
2.57%. Sage, Rutty & Steele of Rochester, bid 100.03 for 2.60s. Dated 
Aug. 1 , 1936. Due oe 000 yearly on Aug. 1 from 1937 to 1961, incl. 


PLEASANTVILLE, N. Y.—BONDS AUTHORIZED—On July 30 the 
os O00 be eave its approval to an ordinance authorizing the issuance 


oes 





POUGHKEEPSIE, N. Y.—BOND OFFERING—LeGrande Crip 
City Treasurer, will receive sealed bids until 10 a. m. (Eastern | Stan and 
Time) on Aug. 14 for the purchase of $230,000 not to exceed 5% interest 
coupon or registered bonds, divided as follows: 


$75,000 pemee relies penta of 1935. Due $15,000 on Sept. 1 from 1942 to 
, inclusive 
75,000 work relief bonds, series 2 of 1936. Due $15,000 on Sept. 1 from 
1937 to 1941, inclusive. 
80,000 incinerator bonds. Due Sept. 1 as follows: $5,000 from 1937 to 
1946, incl., and $6,000 from 1947 to 1951, incl. 


All of the bonds are dated Sept. 1,1936. Bidder to name a single interest 
rate on all of the bonds, expressed in a maultigie of \% or 1-10 of 1%. 
Denom. $1,000. Prin. and int. (M. & 8.) payable at the Fallkill National 
Bank & Trust Co., Poughkeepsie, or, at holder's option, at the Chase 
National Bank, N. Y. City. A certified check for 2% must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished the successful bidder. 


Financial Statement 


Assessed valuation (real and personal property, and in- 
ne: Ge deeded so ail $53 .312,710.87 
Total bonded debt (incl. bonds now offered)... _..- . im 


Population, 1930 census, 40,288. 
Taz Collection — 


1933 1934 1935 1936 
0 RT eee ere $2,240, oes $2,116,397 $2,035,566 $1,829,842 
EEE end of fiscal year 56,4 44,987 OO! SES Sarees 
Uncollected Aug. 1, 1936--- 18, 355 a 730 3l, ‘466 340,866 


SARANAC LAKE, N. Y.—BOND SALE—The $38.600 ag we or regis- 
— bonds described below, which were offered on July V. 1438, 
. 631—-were awarded to Geo. B. Gibbons & Co. of New York on a bid of 
700. 31 for 2%4s, a basis of about 2.71%: 
$30,000 paving bonds. Denom. $1,000. Due $2,000 on Aug. 1 from 
1937 to 1951 inclusive. 
4,600 refunding bonds. One bond for $600, others $1,000 each. Due 
Aug. 1 asfollows: $600 in 1938 and $1,000 from 1939 to 1942 incl. 
4,000 eet er ng water bonds. Due $1,000 on Aug. 1 from 1938 to 1941 
inclusive 
All of the bonds will be dated Aug. 1, 1936. Principal and interest 
F. & A.) payable at the Adirondack N ational Bank & Trust ©Co., Saranac 
ke, with New York exchange. The only other bidder was the Manufac- 
turers & Traders Trust Co. of Buffalo, who offered 100.297 for 2.80s. 


SCHENECTADY, N. Y.—BONDS AUTHORIZED—The City Council 
has adopted two ordinances which provide authority for the issuance of 
an aggregate of $180,000 improvement bonds. 


YONKERS, N. Y.—TAX COLLECTIONS BETTER AND DEBT LOWER 
—For the third consecutive year the tax collections of the City of Yonkers 
show an improvement over the preceding year. On the basis of the ex- 
perience to June 30, Mayor Loehr anticipates that the collections for 
the current year will show an improvement of approximately 5% as com- 
pared with 1935. 

Under the financial plan of the city the collections of arrears and the 
current levy provide the necessary funds for current operations, the pay- 
ment of interest, and principal of maturing bonds and tax notes. n 
1935 the collections of taxes in arrears and the current levy amounted to 
$11,173,552.08. This is comparable with the tax levy of $11,074,997.89 
less $265,000 included therein as addition to reserve for delinquent taxes, 
leaving a cash requirement of $10,809,997.89. In other words, the col- 
lections exceeded the budgeted cash requirements by $363,554.19. 

Since the adoption of the plan in November, 1934, the city has not found 
it necessary to resort to any form of tax revenue anticipation borrowing 
and has reduced this form of debt from $5,054,523.45 as of Dec. 31, 1933, 
to $1,600,500 as of July 15, 1936. 

of Aug. 2, 1936, the city will have retired $2,460,400 of bonds and 
$400,000 of tax notes, maturing in the current year. This leaves a balance 
of only $863,000 of 1936 maturities to be met as they mature. 

Figures taken from the constitutional debt incurring capacity statements 
compare as follows: 








Indebtedness— 1934 1935 e 30, 1936 
SR Se ee $36,003,150.00 $35,456,450.00 $34. "594. 900.00 
RE rere tk 3 ,222,374.58 2 024,630.94 1,824 ,235.70 
Contract liab., &c_....---- 983 ,582.84 396 694.87 162, ‘740.44 

(|| RR eign Pre § $40,209,107.42 $37,877,.775.81 $36,581,876.14 
Deductions (legal) _._.----- 8,440,061.07 7,265,130.94 7,364, ‘335.70 

Net indebtedness -_-—-_---- $31,769,046.35 $30,612,644.87 $29,217,540.44 
Margin of debt-incurring 


CADOCIST «o.oo cmenocvesse $833,361.15 $1,571,401.83 $2,966,506.26 
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NORTH CAROLINA 


BURKE COUNTY (P. O. Morganton), N. C.—BOND SALE—The 
$87,000 coupon, ng bonds off as to om. general obligation unlimited 
tax school buildi nds offered on A 4 were awarded to the Equitable 
‘of Nashville at a prem um of $69.60, equal to 100.08, the 
Gonads to bear interest at 344% and the balance of the issue 
at3%. The First Nationa! Bank of St. Paul and the First National Bank 
& Trust Co. of Minneapolis combined to bid a premium of $461.10 for 
$24,000 3s and $63,000 3\%s. Dated June 1, 1936. Due June 1 as fol- 
lows: $3,000, 1939 to 1947, and $6,000, 1948 to 1957. 


CHOWAN COUNTY (P. O. Edenton), N. C.—BONDS AUTHORIZED 
——The Board of County Commissioners is said to have authorized the 
issuance of $90,000 in school bonds. 


EDDY COUNTY (P. O. New Rockford), N. Dak.—CERTIFICATE 
SALE—The $15,000 certificates of indebtedness offered on Aug. 4—V. 
143, p. 802—were awarded to the First State Bank of New Rockford as 
4 348. fae Farmers & Merchants Bank of Sheyenne bid for $5,000 certifi- 
cates a 


NORTH CAROLINA, State of—IMPROVEMENT “ae Sale Gad IN 
FINANCIAL CONDI TION—The Nortb Carolina oo fund, from 
which all general State expenditures are made, cl he fiscal year on 

th a credit balance of $949,927, the bu 


June 30 t bureau announces 
The a yf fund had a cash balance of between $9, ,000 and $10,000, 000 
but o 000,000 to $7,000,000 was “‘unencumbered’’ due to unspent 
aliotenente alread 


y made. 

For 1933-34, the first year of the Ehringhaus administration, the general 
fund listed a $74,072 credit balance and for the fiscal year ‘1934-35 the 
figure was $712,2 

Revenue be oe. last fiscal year totaled $53,608,780, a new record, 
with the general fund receipts >! R non s Se 757 being 19. 14% more than in 
1934-35. The general fund last fiscal year received $32, 151 {632 from all 
sources, including $1,000,000 AM the highway funds as ‘‘sales tax on 
foes. line’”’ and $1,514,025 from non-tax revenue sources such as earnings 

dividends, &c. Expenditures aggregated $31,201,705. 
he sales tax peomeens $10,181,373 of of the revenue and income taxes 
yielded another $8,088,1 


SHELBY, N C — OFFERING—W. E. Easterling, Secretary of 
the Local Government Commission, will receive sealed bi ; at his o ce 
in Raleigh until {1 a. m. (Eastern Standard Time) on Aug. 11 for the 
purchase of Mer 000 not to exceed 6% int. coupon public impt. bonds. 

ated Dec. 1, 1935. Denom. $1,000. Due Dec. 1 as follows: $3,000 from 
1937 to 1948) incl. and $2,000 from 1949 to 1956, incl. Int. rate to be 
expressed in a multiple of \ of 1 1. Separate rates may be named on the 
earliest and last maturing bonds. Not more than two rates, however, 
may be named on the issue. Prin. and int. (J. & D. ) payable in lawful 
money in New York City. The bonds are unlimited tax, general obliga- 
tions. A certified chaee for $1,040, payable to the order of tne State 
Treasurer, must accompany each proposal. The approving opinion of 
Masslich & Mitchell of New York City will be furnished the suc 
bidder. Bonds will be delivered on or about Aug. 27, 1936, at place 
designated by the purchaser. 


SOUTHERN PINES, N. C.—BONDS APPROVED—The Local Govern- 
ment Commission has approved a $27, bond issue for Southern Pines 
pn i paving, water plant improvements and extension of the sewer 

ystem 


VALDESE, N. C.—PURCHASER—It is stated by the Secretary of the 

l Government Commission that the $15,000 revenue anticipation 

notes sold yay f as noted in these columns—V. 43, p. 802—were 
purchased by the First National Bank of Morganton. 


VALDESE, N. C.—BONDS AUTHORIZED—The Board of Commis- 
sioners of the Town have passed an ordinance authorizing the issuance of 
$77,500 refunding water and sewer bonds. 


NORTH DAKOTA 


GOLDEN GLEN SCHOOL DISTRICT, N. Dak.—BOND OF FERING— 
A. O. Olson, District Clerk, will receive bids until 2 p.m. Aug. 19 at the 
office of the County Auditor in LaMoure for the purchase of $22,000 
general obligation Sad. Bidders are to name rate of interest, not to 
exceed 5%. Interest payable semi-annually. Due serially from 1938 to 
1956, incl. Certified check for 2% of amount of bid, required. Sale will not 
be made at less than par. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATE SALE 
—The $75,000 certificates of poeecnes offered for sale on Aug. 4— 
V. 143, p. 632—were purchased by V. . Brewer & Co. of Minneapolis, 
¥ follows: $60,000 at 6%, and $15. 000 at 5 14 %, according to the County 

uditor. 


OHIO | MUNICIPALS 
MITCHELL, HERRICK & CO. | 
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ADA, Ohio—BOND SALE—Ryan, Sutherland & Co. of Toledo have 
purchased the following issues: 


$10,000 municipal bldg. bonds. Due $1,000 each Dec. 1 from 1936 to 
1945 incl. 


2,500 municipal swimming pool bonds. Due $250 each Dec. 1 from 1936 
® to 1945 incl. 
r All of the bonds are dated Dec 
6s on May 4. 


ALLIANCE, Ohio—BONDS AUTHORIZED—The City Council has 
paces an ordinance authorizing the issuance of $13,200 judgment funding 
nds 


1935. They were offered for sale as 
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BEDFORD, Ohio—BOND OFFERING—O. E. Hutchinson, Director 
of Finance, will receive sealed bids until noon (Eastern Standard Time) 
on Aug. 17 for the purchase of $44,068.73 4% series No. 2 general rte 
refunding bonds. Dated April 1, 1936. Due Oct. 1, as follows: $4,068 
1941; $4,000 in 1942 and $4,500 from 1943 to 1950, incl. Optional on Oct, 35 
in any ear starting with 1941. An interest rate other than 4% rhe gM, be 
named by the bidder, although such other rate must be exp 
multiple of 4% of 1% Principal and interest (A. & O.) pa able: at the office 
of the Wirector of Finance. A certified check for 1% of the amount bid, 
a to the order of the WJirector of Finance, east accompnay each 

ro 
(These bonds were originally offered on July 27, at which time no bids 
were received.) 


BEDFORD, Ohio—BONDS NOT SOLD—The $487,585.36 4% refund- 
ing bonds offered on July 20—V. 143, p. 309—were not sold, as no bids 
were submitted. The eine consisted of: 
$420,517.63 nose ooneammens refunding bonds. Due on Oct. 1 from 


1941 to 1950, i 
44,068.73 general limited unde bonds. Due on Oct. 1 from 1941 to 


, incl. 
23 ,000 .00 general — refunding bonds. Due on Oct. 1 from 1941 
n 
All of the bonds are dated April 1, 1936. 


BELMONT, Ohio—BOND OFFERING—Dale Loper, Village Clerk, 
will receive bids until noon Aug. 24 for the purchase of $972.42 5% delin- 
quent tax funding bonds. Denom. $200, except one 3 $172.42. Dated 
April 1, 1936. Interest payable April 1 and Oct. 1. Due $172.42 Oct. 1, 
1937, and $200 yearly on Oct. 1 from 1938 to 1941, inclusive. Certified 
check for $200 required. 


BELOIT VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFERING 

—A.J. Heacock, Clerk of the Board of Education, will receive bids until 
noon Aug. 27, for the purchase at not less than par of $13,900 44% school 
building improvement bonds. Denom. $500, except one for $400. Dated 
April 10, 1936. Interest payable semi-annually. Due $400 April 10, 1938; 
and $500 each six months from Oct. 10, 1938 to Oct. 10, 1951. Certified 
check for $140, payable to the Board of Education, required. 


CAREY, Ohio—BOND ELECTION—A special election will be held 
on Aug. 25 at which a proposal to issue $80,000 sanitary sewer construction 
bonds will be submitted to the voters for approval. 


DENNISON, Ohio—BOND OFFERING—Burnie Bower, og A as 
will receive bids until noon Aug. 24 for the F gap are h of $9, + y > ae 
bonds. Denom. $1,000, except one for at Dated Jul 6. I 
payable April 1 and Oct. on Oct. 1 RO M042 Fe 1947. 
Dertified check for 2% of gmount “of ee bid for, payable to the Village 
Treasurer, required. 


EAST LIVERPOOL, Ohio—BOND ELECTION—At the general elec- 
tion in November the voters will be asked to approve the construction of a 
$1,500,000 — gy 4 and power plant. Of the cost, it is expected 
that the Public Works A nistration will vm gr Moat ,000 as a erat. 
while the balance of $825, 000 would be obtained through the sale o 
amount of city bonds. 


FLUSHING, Ohio—BOND OFFERING—Katherine McBride, Village 
Clerk, will receive bids until noon A 24, for the purchase at not less 
than par of $2,461 thy 5% coupon de t funding bonds. Wenom. $600, 
except one for $61.76. ated April 1, 1936. Interest ey Ans i 

and Oct. 1. Due $61.76 Oct. 1, 1937; and $600 yearly on 1 from 1938 
ms 1941, incl. Certified check for $200, payable to the village, required. 


FRANKLIN VILLAGE SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—A special election will be held on Aug. 18 at which a proposition 
to issue $48,000 school building bonds will be submitted to the voters. 


GEORGETOWN, Ohio—PURCHASER—Bliss, Bowman & Co. of 
Toledo purchased the issue of $40,000 water supply be bonds reported sold in 
these columns ppeeney "ar paid a price of 100.21 for 5s, a basis of 
about 5.98%—V. 143 Dated July 5, 1936, and due serially on 
July 1 from 1939 to ig65, ine nel, 


GNADENHUTTEN, Ohio—BOND OFFERING—R. M. Blackburn, 
Village Clerk, will receive bids until noon Aug. 22, for the purchase at not 
less than par of $4,000 3% street improvement bonds. Denom. $200. 
Dated June 15, 1936. Interest yable semi-annually. Due $200 each six 
months from Dec. 15, 1936 to ae 15, 1946, incl. Certificated check for 
$50, payable to the Village Treasurer, ‘required. 


HOLLOWAY, Ohio—BOND OFFERING—D. G. Ainsworth, Village 
Clerk, will receive bids until noon Aug. 24 for the purchase at not jess than 
vg of $2,183.94 5% reg debt funding bonds. Denom. $500, exce paps of one 

r $183.94. og April 1, 1936. Interest payable April 1 and : 
Due $183.94, Oct. 1937; and $500 yearly on Oct. 1 from 1938 to 1941, 
incl. Certified ch wf for $200, payable to the village, required. 


LAKEWOOD SCHOOL DISTRICT, Ohio—BOND REFUNDING 
AUTHORIZED—tThe Board of Education has recently authorized the re- 
funding of $105,500 outstanding bonds of the district. 


LANIER TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O. 
Camden), Ohio—BOND ELECTION—A special dection is to be called 
for Aug. 21 for the purpose of voting on the question of issuing $47,000 

schoolhouse addition construction bonds. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND OFFERING—Ade- 
laide E. Schmitt, Clerk of the Board of County Commissioners, will receive 
bids until 10 a. m. Aug. 24 for the purchase of $137,000 4% bonds. Denom. 
$1,000. Dated Sept. 1, 1936. Principal and semi-annual interest (March 1 
and Sept. 1) paya le at the County Treasurer’s office. Due Sept. 1, 1951; 
subject to call by lot on Sept. 1, 1942, or any interest payment date there- 
after. Certified check for 1% required. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND ISSUE'‘DETAILS— 
The $281,000 344% bonds pesmeces by Ryan, Sutherland & Co. of Toledo 
and associates at a price of 102.89, as previously noted in these columns, 
are refunding obligations bearing date of Nov. 1, 1935. Due Nov. 1, 1950 
and optional after Nov. 1, 1942. Couponin denoms. of $1,000. Interest 
payable M. & N Others’ in the account are Braun, Bosworth & Co.and 
Stranahan, Harris & Co., both of Toledo. 


MARTINS FERRY, Ohio—BONDS AUTHORIZED—On July 18 the 
City Council passed an ordinance providing authority for the issuance of 
$10,000 fire apparatus bonds. 


MORROW VILLAGE SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—The Board of Education will submit a proposed bond issue of $50,- 
_ for school building improvements to the voters at an election to be held 

n Aug. 21. 


‘tee BOSTON, Ohio—BOND SALE— The $15,500 coupon delinquent 
tax bonds offered on Aug. 4—V. 143, p. 472—-were awarded to Fox, Einhorn 
& Co. of Cincinnati as 3%(s, at a premium of $65, equal to 100. 419, a basis 
of about 3.68%. Seasongood & Mayer of Cincinnati offered a premium of 
$46.70 for 3% ( bonds. Dated April 1, 1936. Due as follows: $2,000 
Oct. 1, 1937; $1,500 on Oct. 1 from 1938 to 1945; and $1,500 on March 31, 
1946. 


NEW LEBANON, Ohio—BONDS VOTED—At a recent election the 
electors voted 208 to 17 in favor of the issuance of $10,000 waterworks system 
bonds. 


OHIO, State of—SALES TAX AMENDMENT VOTE ASSURED— 
John M. Caren, Secretary to Governor Davey, announced that 423,605 
signatures had been secured to the Governor's petition on a sales tax 
measure. Since 218,703 signatures are required by Aug. 5, the question of 
a constitutional amendment prohibiting a sales tax on food consumption 
in the home is sure to go on the November ballot. It is estimated that 
$12,000,000 in sales tax revenue would be lost if the food tax amendment 
passes in November. 


ORANGE VILLAGE sone DISTRICT (P. O. Chagrin Falls), 
Ohio—BOND OFFERIN L. Stern Jr., Clerk of the Board of Edu- 
cation, will receive bids sem noon (Eastern Standard Time), Aug. 11 for 
the purchase at not less than par of $10,000 44%% coupon school improve- 
ment bonds, in addition to the $6,500 4%% refunding bonds, offering of 
which has been descri in these columns—V. 1 633. Denom. $500. 

Dated Jan. 1, 1936. Principal and semi-annual eons (April 1 and Oct. 1) 
payable at the office of the Clerk of the Board of Education. Due $500 on 
April 1 and Oct. 1 in each of the years from 1941 to 1950. Certified check 








962 


for 5% of amount of bonds bid for, payable to the Clerk of the Board of 
Education, required. 


RICHLAND COUNTY (P. O. Mansfield), Ohio—BOND OF FERING— 
P. 8. Carroll, Clerk of the Board of Commissioners, will receive sealed bids 
until noon on Ang. 24 for the purchase of $56,000 not to exceed 3 % interest 
coupon poor relief bonds. Dated Sept. 1, 1936. Dueon March 1 from 1937 
to 1944 incl. Principal and interest (M . & 8.) payable at the Count 
Treasurer's office. certified check for $5,600 must accompany sath 
proposal. 


RICHLAND COUNTY (P. O. Mansfield), Ohio—ADDITIONAL 
OFFERING DETAILS—The $56,000 not to exceed 3% interest poor 
relief bonds being offered for sale on Aug. 24, as _ reported above, 
will mature March 1 as _ (follows: $6,300, 1937; $6,500. 1938; 

.700, 1939; $6,900, 1940; $7,100, 1941; $7,300, 1942: $7,500 in 1943 and 
Eg 1944. Bonds will be delivered at the County Treasurer's office on 

pt. 


RICHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Jewell), 
Ohio—BOND ELECTION—The district will conduct a special election on 
Aug. 28 for the purpose of voting on the question of issuing $80,000 school- 
house improvement bonds. 


SHELBY, Ohio—BOND OFFERING—Bert Fix, Director of Finance, 
will receive sealed bids until noon on Sept. 1, for the purchase of $2,050 
. street improvement bonds. Venom. $90. Due $90 on Sept. 1 from 

1937 to 1946, inclusive. 
Denom. $70. Due $70 on Sept. 1 from 
1937 to 1946, inclusive. 
450 omer aE 8 ye = bonds. 
to 

Each issue is dated Sept. 1, 1936. Bidder may name an interest rate 
age than 5%, expressed in a multiple of 4 of 1%. Interest payable 

SMITHFIELD, Ohio—BOND OF FERING—L. A. Taylor, Village Clerk, 
will receive bids until noon Aug. 21 for the purchase of 


5% coupon bonds, divided as follows: 
700 street improvement bonds. 
Denom. $45. Due $45 on Sept. 1 from 
946, inclusive. 
& 8S. A certified check for $100 on each issue bid for is required. 
13,000 4% om 
ent municipal waterworks system bonds. Denom. $1,000. ated 


assessm 
Oct. 1, 1936. Interest as April 1 and Oct. 1. Due $1,000 yearly on 
— 1 ot al 1937 to 1949. Certified check for 5% of amount of bonds bid 
or, req : 


STARK COUNTY (P. O. Canton), Ohio—UNITS REDUCE DEBTS 
—Walter J. Mackey, Secretary of the Stark County Tax League, Inc., who 
recently completed a survey of county and municipal financing, reported 
that the bonaed debt of the county and al! of its subdivisions was reducea by 
$2,305,878 in 1935. The county tax rate, Mr. Mackey stated, is the second 
lowest for all Ohio counties with populations of 75,000 or more. Delinquent 
taxes, accoraing to the survey, aggregated $7,935,318. Since Jan. 1, 1929 
the total public aebt has been reduced almost $10,000,000. from $32,- 
025,465 to $22,286,383. 


TOLEDO, Ohio—BOND REFUNDING AUTHORIZED—Refunding 
of $3,286,000 outstanding bonds at an interest rate 3% or lower was au- 
thorized by the City Council on Aug. 3. Maturities of the bonds would not 
be changed in the operation. 


OKLAHOMA 


APACHE SCHOOL DISTRICT (P. O. Apache) Okla.—BOND 
OF FERING—It is stated by J. N. Waterbury, District Clerk, that bids 
will be received until Aug. 11, for the purchase of an $11,000 issue of school 
building bonds. Due from 1940 to 1950. 


CARTER COUNTY CONSOLIDATED SCHOOL DISTRICT No. 71 
(P. O. Berwyn), Okla.—BOND OFFERING—4J. C. Carpenter, District 
Clerk, will receive bids until 2 ‘F m. Aug. 11 for the purchase at not less 
than par of $14,000 school building bonds, which are to bear interest at 
rate named in the successful bid. Due $1,000 yearly beginning July 1, 
1941. Certified check for 2% of amount of bid required. 


MOUNTAIN PARK, Okla.—BONDS SOLD—lIt is stated by the Town 

Clerk that the $5,000 water works bonas offered for sale on March 30, were 

urchased by Kiowa County, as 5s. He also reports that the $10,000 city 
all bonds offered at that time were not sold. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Okla.— 
BONDS VOTEU—At the election held on July 21—V. 143, p. 473—the 
voters approvea the issuance of the $92,000 in school construction bonds by 
a substantial margin. 

WAYNESFIELD SCHOOL DISTRICT, Ohio—BOND ELECTION— 


A special election is to be held on Sept. 1 for the purpose of voting on the 
question of issuing $85,000 school building bonds. 








Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


BEND, Ore.—BONDS CALLED—L. G. McReynolds. City Treasurer, is 
said to have called for payment on Aug. 1, Nos. 1 to 23 of improvement 
bonds, dated Feb. 1, 1928. 


LANE COUNTY HIGH SCHOOL DISTRICT NO. 13 (P. O. Junc- 
tion City), Ore.—-BOND ELECTION—An election is to be held on Aug. 10 
for the purpose of voting on the question of issuing $40,000 bonas. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Goshen), Ore.—PRICE PAID—The United States National Bank of 
Portland bid Ss for 2s in securing the award of the $7,000 school bonds 
on July 27—V. 143, p. 803. 


PORTLAND, Ore.—BOND SALE CORRECTION—The $28,000 5% 

improvement bonds offered on July 22 were sold to the sinking fund at a 

rice of par. It was originally reported that the award had been made to 
‘Tripp & McCleary of Portland at a price of 108.055. 


PENNSYLVANIA 


AVALON, Pa.—BOND SALE—The issue of $20,000 314 % bonds offered 
on July 31—V. 143, P. 473—was awarded to Singer, Deane & Scribner, 
Inc., of Pittsburgh. ated Aug. 1, 1936 and due on Aug. 1, 1946. 


BEECH GROVE, Pa.—BOND SALE—The issue of $15,000 4% coupon 
bonds offered on Aug. 4—V. 143, p. 473—-was awarded to the Beech Grove 
National Bank at par plus a premium of $525, equal to 103.50. Due July 1, 
1954; callable at any interest period. The bank was the only bidder. 


CLEAR FIELD COUNTY (P. O. Clearfield), Pa.—BONDOFFERING— 
R. M. Hershey, County Controller, will receive bids until 11 a.m. (Eastern 
Standard Time) Aug. 19 for the purchase of $245,000 coupon refunding 
bonds. Bidders are to name rate of interest, making choice from 14%, 
144%, 2%,2%%, 24%, 2%%,.3%,.3%% and3’%. Denom. $1,000. 
Dated Sept. 1, 1936. interest payable March 1 and Sept. 1. Due $25,000 
yearly from 1938 to 1942; and $30,000 yearly from 1943 to 1946. Certified 
check for 2%, required. 


DINGMAN TOWNSHIP SCHOOL DISTRICT (P. O. Milford), Pa. 
BOND SALE—Tnhe issue of $10,000 coupon bonds offered on July 40— 























V. 143, p. 310—was awarded to the First National Bank of Milford as 
4 4s, at a price of 104. a basis of about 3.75%. 
due $1,000 on Feb. 1 from 1938 to 1947, inclusive. 


Dated Aug. 1, 1936 and 
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$154,000. 
SCRANTON, PA. SCHOOL DISTRICT 


Maturing 1941 to 1956, inclusive 
To yield 1.90% to 2.61% 


YARNALL & CO. 


Members 
New York Stock Exchange Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
Pennypacker 0300 New York, Bowling Green 9-2230 
A. T. & T. Teletype—Phila. 22 


1528 WALNUT ST. PHILADELPHIA 














$100,000 City of Philadelphia 
414% Bonds due February 27, 1981/51 
Price: 116.268 & Interest to net 2.875% 


Moncure Biddle & Co. 


1620 Locust Street Philadelphia 


PENNSYLVANIA 


ECONOMY TOWNSHIP SCHOOL DISTRICT (P. O. Beaver), Pa.— 
BOND Se eee ate oe Tosh, District Treasurer, announces that Clyde 
Holt, Solicitor, will receive bids until 7 p. m. (Eastern Standard Time) 
Aug. 13 for the purchase at not less than par of $7,000 coupon bonds. 
Bidders are to name rate of interest, making choice from 34%, 34%, 
3%% and 4%. Denom. $1,000. Dated aug , 1936. Interest payable 
Feb 19 














— 
. land Aug. 1. Due $1,000 on Aug. 1, 1939, and $2,000 on Aug. 1 i 


n 
y ; . Legal opinion of Burgwin, Scully 
& Churchill of Pittsburgh will be furnished by the district. 


ELLWOOD CITY, Pa.—BOND OFFERING—E. B. Moyer, enn 
Secretary, will receive bids until 7 p. m. Aug. 25 for the purchase of $52, 

4% coupon, registerable, municipal building bonds. Denom. $1,000. 
Dated Dec. 1,1935. Princi and semi-annual interest (June 1 and Dec. 1) 
payable at the Peoples National Bank, Ellwood City. Due $2,000 yearly 
on Dec. 1 from 1938 to 1963, incl. Certified check for 5% of bid, required. 


ERIE, Pa.— BOND SALE—tThe $245,000 coupon or registered funding 
and refunding bonds offered on Aug. 7—.V 143, p. 634——were awarded to 
Geo. E. Snyder & Co. of Philadelphia and Mackey, Wunn & Co. of New 
York at a premium of $3,224.20, equal to 101.315, for 2\%s, a basis of 
about 2.38%. Dated Aug. i 1936. ue Aug. 1 as follows: $5 000 1937 to 
een $10,000, 1942 to 1946; $15,000, 1947 to 1952: and $20,00, 1953 to 
1956. 


GREENE COUNTY (P. O. Waynesburg), Pa.—BOND OF FERING— 
Edward Wood, Chief Clerk, will receive sealed bids until 2 p. m. (Eastern 
Standard fime) on Aug. 21 for the purchase of $46,000 2, 24%, 2%, 2%, 
3,3%,3%,3%,4,4% or 4% % series of 1936 coupon funding bonds. Due 
Sept. 1 as follows: $1,000 in 1937 and $5,000 from 1938 to 1946 incl. 
Purchaser will be permitted to register the bonds as to principal only or as 
to both principal and interest. ll of the bonds must bear the same rate 
of interest. Principal and interest (M. & 8S.) payable at the County 
Treasurer's office. A certified check for 1% of the bonds bid for, payable 
to the order of John Freeland, County Treasurer, must accompany each 
proposal. Legality will be approved by Reed, Smith, Shaw & McClay 
of Pittsburgh. 


JENKINS TOWNSHIP, PITTSTON BOROUGH (NOW PITTS.- 
TON CITY) AND PiTTSTON TOWNSHIP POOR DISTRICT (P. O. 
Pittston), Pa.—BONU SALE—The $287,000 coupon, registerable as to 
principal only, refunding bonds offered by the Directors of the Poor on 
Aug. 4—V. 143, p. 473—were awarded to the First National Bank of 
Nanticoke as 3 4s. at a price of par. The bank was the only bidder. 


KENHORST (P. O. Reading), Pa.—BOND OFFERING—John_ W. 
Clouser, District Secretary, will receive sealed bids until 7:30 p. m. (Day- 
light Saving Time) on Aug. 21 for the purchase of $6,000 not to exceed 4% 
interest coupon capital improvement bonds. Dated Sept. 1, 1936. Denom. 
$500. Due $500 on Sept. 1 from 1937 to 1948 incl. Callable at par and 
accrued interest on and after Sept. 15, 1938 at Borough's option. The 
bonds are registerable as to principal only and must all bear the same 
interest rate. Interest payable M. & 8S. A certified check for 2%, payable 
to the order of the Treasurer, must accompany each proposal. 


LOWER SALFORD TOWNSHIP SCHOOL DISTRICT 
Harleysville), Pa.—BOND SALE—tThe issue of $24,000 coupon school 
bonds offered on Aug. 3—V. 143, p. 473—-was awarded to M. M. Freeman 
& Co. of Philadelphia as 2s, at a price of par. Dated Avg. 1, 1936 and 
due Aug. 1 as follows: $5,000in 1941, 1946 and 1951 and $9,000in 1956. 


LUZERNE COUNTY (P. O. Wilkes Barre), Pa.—BOND OF FERING— 
William W. Multer, County Comptroller, will receive sealed bids until 
10 a. m. (Eastern Standard Time) on Aug. 25 for the purchase of $500,000 
not to exceed 244% interest improvement and funding bonds. Dated 
Sept. 1, 1936. Wenom. $1,000. Due $100,000 on t. 1 from 1937 to 
1941 incl. Bidder to name one rate of interest on the issue. Interest 
payable M. & 8. A certified check for 2% of the bonds bid for, payable 
to the order of the County Treasurer, must accompany each proposal. The 
bonds will be issued subject to the favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 


MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy). 
Pa.—BOND OFFERING—James H. Redclift, District Secretary, will 
receive bids until 7 p. m. Aug. 21 for the purchase of $18,000 3% funding 
bonds. Dated April 1, 1936. Due $2,000in 1940; $3,000 in 1941, 1942 and 
1943; $2,000 in 1944 and 1945, and $3,000 in 1946. Certified check for 
$1,000, required. 


McSHERRYTOWN, Pa.—PRICE PAID—Buckley Bros. of Phila- 
delphia paid a price of 110.51 for the issue of $27,000 4% sewer bonds Pe. 
chased by them on July 25—V. 143, p. 803. Due Jan. | as follows: $500 
from 1940 to 1943 incl.; $1,000, 1944 to 1950 incl.; $1,500, 1951; $1,000, 
1952, 1953 and 1954; $1,500, 1955; $1,000, 1956; $1,500, 1957 to 1961 incl.; 
$2,000 in 1962 and $1,500 in 1963. 


NEW BRIGHTON, Pa.—BOND OFFERING—lIvan Coene, Borough 
Secretary, will receive sealed bids until 6.30 p. m. (Eastern Standard Time) 
on Aug. 12 for the purchase of $24,000 not to exceed 4% interest coupon 
bonds. Denom. $1,000. Due Aug. 1 as follows: $3,000 from 1937 to 
1940 incl. and $2,000 from 1941 to 1946 incl. Interest payable F. & A. 
The bonds will be sold subject to the approval of the Pennsylvania Depart- 
ment of Internal Affairs. A certified check for $500, payable to the order 
of the Borough, must accompany each proposal. The approving opinion 
= Sareea, Scully & Churchill of Pittsburgh will be furnished the success- 

ul bidder. 


NORTHUMBERLAND, Pa —BOND OFFERING DETAILS—Complete 
information is now available concerning the offering of $55,000 coupon 
bonds on Aug. 18. Proposals for the purchase of the bonds will be re- 
ceived until 7:30 p. m. (Eastern Standard Time) by Harry H. Haddon, 
Borough Secretary. The bonds will bear interest at 4%, payable semi- 
annually on April 1 and Oct. 1. Denom. $1,000. Dated Oct. 1, 1936. 
Due $1,000 in 1937 and $2,000 yearly from 1938 to 1964, incl. Bids are 
requested on the first $25,000 bonds as well as on the entire issue. Sale 
will not be made at less than par. Certified check for 10% of amount 
of bid, payable to the boreugh, required. 


(P. O. 
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PERRY TOWNSHIP SCHOOL DISTRICT (P. O. Ellwood City), 
Pa.—BOND SALE—The $12,000 4% coupon, registerable as to principal, 
bonds offered on July 31—V. 143, p. 474—were awarded to ae: Deane 
& Scribner, Inc. of Pittsburgh at par plus a premium of $791, equal to 
106.59, a basis of about 3.46%. ated June 1, 1936 and due $ on 
June 1 from 1941 to 1964 incl. Other bids were as follows: 


1 : MacG I 3444.00 
NE I Ee ee e 
iF ee oe ee 375.60 
8 &  § SAREE scsi le ee ME « «: 312.00 
EO RRR RES: RS ANTE ET | 251.00 
Lawrence a ie ea ee 1.00 
Peoples , Pees Gel... cascenckhbbadbocedesenes 120.00 
8.K.C TI aces hid in as sien eats 0s ee hind taanes inne eta are 72.00 
PITTSBURGH, Pa —BOND SALE—The $2,800,000 coupon or regis- 
tered non-callable bonds described below, which were off on July 28 
—V. 143, pp. 310 & 474—were awarded as 2s to a syndicate comprising 
Graham, Parsons & Co., Philadelphia; the Harris Trust & Savi Bank, 
Chi ; The First Boston Corp., New York; Lazard Freres & Co., Inc., 


New York; the ie oy Trust Co., sere: F. 8. Moseley 

& Co., n; yp Deane Scribner, Inc., Pittsburgh reney: 

Safford & Co., New York, and Schaumberg, Rebhann & Lynch, New York, 

at a price of 100.82, equal to a basis of about 2.1625%: 

$1,500,000 queer municipal improvement bonds of 1936. Dated July 1, 
936. Interest payable J. & J. Due $75,000 on July 1 from 


1937 to 1956 incl. 
1,300,000 paging bonds of 1936. Dated Aug. 1, 1936. Interest payable 
F. & A. rom 1937 to 1956 incl. 


Due $65,000 on Aug. 1 
Denom. $1,000. Coupon bonds of $1,000 each, excha ble at the 
option of the holder at any time for a registered bond or bonds of the same 
maturity and of the same denom. of $100 or a multiple thereof not ex- 
the ~~ principal amount of the coupon bond or bonds 
ered in ex ange thereof. Prin. and semi-annual interest payable 


n 
at the City Treasurer's office. 


READING SCHOOL DISTRICT, Pa —PREPAYMENT OF BANK 
LOANS—tThe district, with $325,000 in three-month bank loans due 
Aug. 1 and a $75,000 bank loan due Aug. 15, has authorized immediate 
payment of the entire $400,000, saving a small amount of interest by 
advance payments. year apeess «yd the best rate of tax paymenss 
in six years and a net drop of delinquents since June of more than $50,000. 
New taxes are being paid in unusually large volume as the end of July, in 
which a 1% rebate is granted, approaches. 

City financial bureaus, with a heavy inflow of city taxes, have — 
off all current bills outstanding against the city up to date. For the t 
time in nearly four years the city’s books are clear of current bills for 
materials, supplies or services. 


ROCKWOOD SCHOOL DISTRICT, Pa—BOND SALE—The issue 
of $20,000 bonds offered on July 22—V. 142, p. 4384—-was awarded to the 
Union National Bank of Rockwood as 3 \s at a price of par. Due $1,000 
each July 1 from 1941 to 1960 inclusive. 


SLIGO, Pa —BOND SALE—The Sligo National Bank of Sligo has 
purchased an issue of $10,000 3% coupon bonds. Dated March 1, 1936. 
ny FH in = years; red. after one year. This issue was scheduled for sale 

ay 8. 


UNIONTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
J. K. Spurgeon, District Secretary, will receive sealea bids until 7:30 p. m. 
\Eastern Standard Time) on Aug. 12 for the purchase of $230,000 2, 2\%, 
2%,2%,3,3%,3%.,3% or 4% coupon improvement and funding bonds. 
The bonds will be dated Oct. 1, 1936. Denom. $1,000. Due Oct. 1 as follows: 
$20,000 from 1946 to 1956 incl. and $10,000 in 1957. Bonds maturing on 
and after Oct. 1, 1955 are callable at any interest period at a price of par. 
Bonds may be registered as to principal only and the bidder is required to 
name a single rate of interest. Principal and interest (A. & O.) payable in 
lawful money of the United States at the Second National Bank, Union- 


town. A certified check for 2% of the amount bid must accompany each 
prensa, The approving opinion of Burgwin, Scully & Churchill of Pitts- 
urgh will be furnished the successful bidder. 


SOUTH CAROLINA 


BERKELEY-COLLETON-DORCHESTER HIGHWAY DISTRICT 
(P O Walterboro), S C —BOND OFFERING—Sealed bids will be re- 
ceived until noon on Aug. 19 by Winston C. Pearcy, Secretary of the Board 
of Highway Commissioners, for the purchase of a $234,000 issue of high- 
way bonds. Interest rate is not to exceed 4%, payable F. & A. Rate 
to stated in multiples of 4 of 1% and must be the same for all of the 
bonds. Dated Aug. 1, 1936. Due on Feb. 1 as follows: ' , 1943 
and 1944; $24,000, 1945; $23,000, 1946; $24,000, 1947; $23,000, 1948 
and 1949; $24,000, 1950; $23,000 in 1951, and $24,000 in 1952. Prin. 
and int. payable in lawful money at the State Treasury, Columbia, or at 
the agencies of the State in Charleston or New York. The bonds will 
be general obligations of the district issued under Act No. 555,’Acts of South 
Carolina, effective March 19, 1936. The approving opinion of Caldwell 
& Raymond of New York will be furnished. These bonds are sec v 
a reimbursement agreement between the district and the State Highway 
Commission, said bonds being issued for the construction of State highways. 
A certified check for $2,000, payable to the Highway Commissioners, m ist 
accompany the bid. 


CHESTERFIELD COUNTY (P. O. Chesterfield), S. C.—BOND 
SALE—The Weil, Roth & Irving Co. of Cincinnati has purchased and is 
now offering to investors at prices to yield from 4.60% to 4.75%, according 
to maturity, an issue of $70,000 5% refunding bonds. Denom. $1,000. 
Dated April 1, 1936. Principal and semi-annual interest (April 1 and 
Oct. 1) payable at the Central Hanover Bank & Trust Co. of New York. 
Due on April 1 as follows: $4,000, 1946 and 1948; $15,000, 1951; $5,000, 
1954; $7,000, 1956; $10,000, 1958; $20,000, 1960, and $5,000, 1963. These 
bonds are direct obligations of the county, payable from unlimited ad valorem 
taxes levied against all the taxable property located therein. They were 
issued for the purpose of funding into bonds certain temporary notes issued 
for school and road purposes and sold by the county several years ago in 
anticipation of a later bond issue. 


SPARTANBURG COUNTY (P. O. Spartanburg) S. C.—BONDS 
NOT SOLD—The $200,000 issue of not to exceed 4% coupon semi-ann. 
road improvement bonds offered on Aug. 5—V. 143, p. 634—was not sold 
as no bids were received. The County Clerk reports that the failure to 
receive a bid is probably due to the fact that unlimited ad valorem tax was 
not pledged. Dated Aug. 15, 1936. Duefrom Aug. 15, 1937 to 1947. 


SOUTH DAKOTA 


KENNEBEC, S. Dak.—BONDS NOT SOLD—It is reported by the 
Town Clerk that the $12,000 refunding bonds offered on July 6, as noted 
ag PB. 4385—have not been sold as yet. Due from Dec. 1, 1938, 

une 1, ‘ 


SIOUX POINT SCHOOL DISTRICT NO. 7 (P. O. Elk Point), S. 
Dak.—BOND OFFERING—Albert Streeter, District Clerk, will receive 
bids until 8 p. m. Aug. 17 for the purchase of $2,000 bonds. Denom. $500. 
Deted Aug. 24, 1936. Due $500 yearly beginning one year after date 
of issue. 


TRIPP COUNTY (P O Winner), S. Dak.— WARRANTS CALLED— 
C. R. Calhoun, County Treasurer, is said to have called for payment on 
July 25 Nos. 466 to 989 of general fund warrants. 


WHITEWOOD, S Dak —BONDS VOTED—By a vote of 71 to 7 the 
residents of this city approved a proposed $15,000 water bond issue at a 


recent election. 
TENNESSEE 


MEMPHIS, Tenn.—REPORT ON BOND RETIREMENT—Payment of 
$150,000 made Aug. 1 to the Chemical Bank & Trust Co., New York, 
completed retirement of the city’s $350,000 issue of 1911 to provide a bonus 
for West Tennessee State Teachers’ College. Payment was made from 1936 
tax 6 as no sinking fund was created for bond retirement. 

E. W. Hale, chairman of the Shelby County Commission, said a $100,000 
issue will be retired next Jan. 1. Funds are on hand for payment of the 


bonds, which were issued in 1910 and 1912 at 4%%. 
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PARSONS, Tenn —BONDS AUTHORIZED—A _ $30,000 issue of 
industrial building bonds is reported to have been authorized recently. 





TEXAS BONDS 


Bought —JjSold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


BALMORHEA SCHOOL DISTRICT, Tex.—BONDS VOTED—The 
= has voted its approval of a bond issue of $25,000 for school improve- 
ments. 


BEAUMONT, Texas—BOND CALL—G. H. Petkovsek, Director of 
Finance, announces that the city has exercised its option to redeem, as of 
Sept. 1, 1936, at “~ and accrued interest to that date, a block of $97 ,000 
water works No. 2 bonds of an original issue of $500,000, dated March 1, 
1914, bearing 5% interest, due in 40 years, oy at any time after 20 

ears. The nds called are numbered from 399 to 402, incl.; 405 to 489, 
ncl.; 492 to 498, incl., and bond number 500. It is also announced that all 
outstanding bonds of the original issue and numbered from 399 to 500, incl., 
are called for redemption whether or not specified by number above. The 
bonds will be redeemed upon ae at the City Treasurer's office or 
od -_ » Cage National Bank, N. Y. City, as designated on the face of each 

n > 


BEAUMONT, Tex.—BOND SALE—The city has arranged with Fenner 
& Beane of New Orleans for the sale of $80, 3%% refunding bonds 
being issued to retire a like amount of 5% bonds outstanding. 


CLEVELAND, Tex.—BOND ELECTION—It is reported that an 
election will be held on Aug. 11in order to vote on the issuance of $90,000 
oc — works purchase and sewer system bonds. Duein not more 

an years. 


DETROIT INDEPENDENT SCHOOL DISTRICT, Texas—BONDS 
VOTED—At an election held on July 29 a proposed bond issue of $22,000 
was approved by the voters. 


DUVAL COUNTY (P. O. San Diego), Texas—BOND SALE—Dewar, 
Robertson & Pancoast of San Antonio have purchased and are now offering 
to investors an issue of $200,000 5% % road refunding bonds. The cfering 
is made at prices to yield from 2% to 3% %, according to maturity. Denom. 
$1,000. Dated April 10, 1936. Principal and semi-annual interest payable 
at the Hanover Bank & Trust Co. in New York. Due April 10 as follows: 
9) le $30,000, 1938 and 1939; $35,000, 1940; and $40,000, 1941 
an . 


Houston, Texas 











FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth) Texas—BOND SALE—The $1,350,000 issue of school building, 
series ot 1934 C bonas offered for sale on Aug. 5—V. 143, p. 804—was 
awarded to a syndicate composed of Lehman Bros.; Blyth Co., Inc.; 
Kean, Taylor & Co.; Eldredge & Co., and the Equitable Securities Corp., 
all ot New York, and the Dallas Union Trust Co. of Dallas, paying a price of 
108.079 for 4% bonds, a basis of about 4.485%. Dated Feb. 1, 1934. Due 
from Feb. 1, 1952 to 1964. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders 
reoffered the above bonds for general subscription at prices to yield from 
3.25% to 3.45%, according to maturity. 


HAYS COUNTY (P. O. San Marcos), Texas—BONDS AUTHORIZED 
—The County Commissioners Court has authorized the refunding of $65,000 
road and bridge fund bonds which were issued in 1903. 


HOUSTON COUNTY CONSOLIDATED ROAD DISTRICT NO. 2 
P. O. Houston), Tex.—BOND SALE—The County Commissioners’ 
Court has sold an issue of $75,000 bonds of Road District No. 2 to H. C. 
po & Co. of Houston, and Donald, O’Neil & Co. of Dallas at a price 
of par. 

KERRVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Kerr- 
ville), Tex.—BOND ISSUANCE CONTEMPLATED—tThe district is 
_— to be planning to issue $67,000 in 444% refunding bonds. Due in 

years. 

It is stated by W. C. Taylor, County Judge, that at an election held on 
July 27 the voters defeated the proposed issuance of $200,000 in court 
house and jail bonds. (We have reported that this election was to 
held on Aug. 27, instead of July 27—V. 143, p. 635.) 


PARIS, Texas—BONDS VOTED—At an election held on July 28 the 
people voted 455 to 152 in favor of a proposition to issue $100,000 municipal 
improvement bonds. 


PORT NECHES SCHOOL DISTRICT, Tex.—BOND SALE—The > 
issue of $40,000 school bonds offered on July 30 was awarded to Aves & 
Wymer of Houston as 4s, at a price of 100.78. Due serially from 1937 
to 1966 incl. 

RED RIVER COUNTY (P. O. Clarksville), Tex.—BONDS AUTHOR- 
IZED—The Commissioners’ Court is reported to have passed an order 
authorizing the issuance of $50,000 in 4% and 4%% hospital bonds, 
approved by the voters in August, 1935. 


RISING STAR, Texas—BONDS VOTED—At a recent election the 
citizens of the district voted favorably on a proposal to issue $12,000 revenue 
bonds to finance laying of gas mains. 


ROCHESTER SCHOOL DISTRICT, Texas—BONDS VOTED—A 
recent election resulted in approval of $28,000 bond issue for improving the 
high school building. The vote was 115 ‘‘for’’ to 17 ‘‘against.”’ 


SEYMOUR, Texas—BOND ELECTION POSTPONED—tThe city has 
postponed the election which was to have been held on Aug. 4 on a pro ] 
to issue $30,000 water works extension bonds until the Public Works 
Administration allotment approval is received. 


SWEETWATER RURAL SCHOOL DISTRICT, Texas—BONDS 
SOLD—The State Department of Education recently purchase $50,000 
school building bonds of the district. 


TEXARKANA, Texas—BONDS VOTED—The voters of the city on 
July 25 gave their approval to a proposed bond issue in amount of $1,200,000 
for construction of a municipal gas plant. 


WACO, Texas—BOND ELECTION—An election is said to be scheduled 
for Aug. 8 to vote on the proposed issuance of $194,000 in bonds to be used 
on various relief work projects. 


VIRGINIA 


RICHMOND, Va.—RECENT STUDY REFLECTS FAVORABLE 
FINANCIAL CONDITION—Basing their remarks on the results of a 
recent exhaustive analysis of all phases of the city’s finances, which form 
the basis for a financial study now available in booklet form, Lazard 
Freres & Co., Inc. of New York, reach the following conclusions with 
respect to the credit status of the city: 

The financial situation in Richmond does not appear to involve any 
significant elements that militate against the credit standing of the city 
On the other hand, the following favorable factors are worthy of note: 

. Conservative budgetary practice. 

. Satisfactory tax collections. 

3. Comparatively light debt burden. 

. Sound sinking funds. 

. Low tax rate. 

. Efficient management of municipally-owned utilities. 

In view of these factors, we believe that the bonds of the City of Richmond 
warrant a high credit rating. 
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TAPPAHANNOCK, Va.—BOND ELECTION—An election is said to 
be scheduled for Sept. 1 for a vote on the issuance of $40,000 in water, 
sewer and municipal building bonds. 
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WHITMAN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Colfax) 
Wash.—BOND OFFERING—B. F. Manring, County Treasurer, will 
receive sealed bids until 10 a. m. on Aug. 15 for the purchase of $32,000 
not to exceed 6% interest bonds. Said bonds to be dated when issued and 
to be in such denominations as may be agreed upon and which, as near as 
| banana may be met by equal annual tax levies to cover principal and 
nterest; to mature and become payable serially in their numerical order, 
lowest numbers first, on the interest ee ta dates. The bonds to runa 
maximum period of 20 years their various maturities nning the second 
year after the date of issue; provided, that the school district reserves the 
right to pay or redeem said bonds, or any of them, at any time after 10 
— from the date thereof. Principal and interest payable at the County 

reasurer’s office, State Treasurer's office, or at the fiscal agency of the 
State in New York City. A certified check for 5% of amount bid must 
accompany each offer. 


WEST VIRGINIA 


LOGAN COUNTY (P. O. Logan), W. Va.—BOND ELECTION— 
The County Board of Education has decided to hold an election on Sept. 15 
at which a proposal to issue $180,000 school building bonds will be sub- 
mitted to the voters. 


WEST VIRGINIA, State of—BOND SALE—The $500,000 issue of 
road bonds offered for sale on Aug. 4—V. 143, p. 804—was awarded to 
Brown Harriman & Co., Inc., of New York at a price of 100. , & net 
interest cost of about 2.23%, on the bonds divided as follows: $120.000 
as 2s, matur $20,000 from Sept. 1, 1936 to 1941, incl., and $380,000 
as 2\° , maturing $20,000 annually from Sept. 1 1942 to 1960, incl. 

second highest bid was submitted by Phelps, Fenn & Co. of New 
York, a tender of $32 premium on the bonds divided as follows: $480,000 
of an by y " abit maturing in 1947 as 2s, giving a net interest cost 
of about 2. > 

BONDS OFFERED FOR SUBSCRIPTION—The successful bidder re- 
offered the above bonds for public investment at prices yielding from 
0.50 to about 2.29%, according to maturity. These bonds are said to be 
legal investments in New York, Massachusetts and Connecticut. 


OTHER BIDS—Mackey, Dunn & Co. and First Citizens Bank & Trust 
of Smithfield, N.C., were very close to the Phelps, Fenn bid, offering 
100.099 for all 2'4s, an interest cost basis of approximately 2.24%. 

Stranahan, Harris & Co. bid 100.017 for the 1936-39 maturities as 2%s 
and the remaining $420,000 as 2!4s, aninterest cost basis of 2.26%. Halsey, 
Stuart & Co., Bancamerica-Blair Corp., George B. Gibbons & Co. and 
Burr & Co. bid 100.021 for $100,000 3s and the remainder as 2s, an 
interest cost basis of 2.274%. Bankers 'I'rust Co. bid 100.099 for $100,000 
3s and $400,000 2 4s, a basis of 2.741%. 

Lehman Bros. bid 100.01 for $100,000 334s and $400,000 214s, a basis 
of 2.284%; while Lazard Freres & Co. bid 100.011 for $100,000 3s and 
$400,000 24s, a basis of 2.291%. 

F. S. Moseley & Co. bid 100.04 for $110,000 3\%s and $390,000 2s, 
a basis of 2.298%. Gertler & Co. bid 100.013 for $150,000 3s and $350,000 
24s, a 2.31% basis. Chase National Bank bid 100.089 for $200,000 3s 
and $300,000 2 4s, a basis of 2.363°. Edward B. Smith & Co. bid 100.029 
for $100,000 4s and $400,000 24s. 
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WISCONSIN 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND OFFERING— 
Roland E. Miller, County Clerk, will receive bids until 10 a. m. Aug. 12 
for the purchase of $60,000 3% series E highway improvement bonds. 
Denom. $1,000. Dated Aug. 1,1936. Interest payable Feb. 1 and Aug. 1. 
Due Aug. 1, 1948. Certified check for 5% of amount of bonds, payable 
to the County Clerk, required. 


MADISON, Wis.—BOND OFFERING—A. W. Bareis, City Clerk, will 
receive sealed and auction bids until 10 a. m. on Aug. 11 for the purchase 
of $66,000 4% bonds, divided as follows: 


$51,000 refunding bonds. Dated Oct. 1, 1936. Due Oct. 1 as follows: 
$6,000 in 1942 and $5,000 from 1943 to 1951 inclusive. 
15,000 refunding bonds. Dated Sept. 1, 1936. Due Sept. 1 as follows: 
$6,000 in 1942 and $1,000 from 1943 to 1951 inclusive. 
Denom. $1,000. The approving opinion of Chapman & Cutler of Chicago 
that the bonds are valid and enforceable obligations of the city will be 
furnished the successful bidder. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING—Clarence M. Sommers, County Treasurer, will receive bids until 
10 a. m. (Central Standard Time) Aug. 31, for the purchase at not less 
than par of $2,500,000 coupon registerable as to principal relief bonds. 
Bidders are to name rate of interest, in a multiple of 4%, but not to exceed 

%. DUDenom. $1,000. Dated Sept. 1, 1936. Principal and semi-annual 
interest (March 1 and Sept. 1) payable at the County ‘Treasurer's office, or 
at the fiscal agency in New York, at holder's option. Due March 1 as 
follows: $125,000, 1937 to 1943; $625,000, 1944; and $1,000,000, 1945. 
Bonds are direct general obligations of the entire county, and are payable 
out ofirrepealable unlimited ad valorem taxes. Legal opinion of Chapman 
& Cutler of Chicago will be furnished by the county. No depositis required, 
and special bidding forms are not necessary. 


METOMEN, Wis.—BOND SALE—The $37,000 issue of road bonds 
offered for sale on Aug. 3—V. 143, p. 636—was awarded to the Milwaukee 
Co. of Milwaukee for a premium of $555, equal to 101.50, according to the 
Town Clerk. Dated July 15, 1936. Due from July 15, 1937, to 1951 incl. 


SOUTH MILWAUKEE, Wis.—BONDS AUTHORIZED—The Common 
Council is said to have voted recently to issue $150,000 in sewer bonds, to 
be used as a supplement on a Public Works Administration grant. 


STEVENS POINT, Wis.—BOND ELECTION SCHEDULED—It is now 
reported that the election previously set for July 28, to vote on the issuance 
of $200,000 in high school bonds, as noted here—V. 143, p. 804——has been 
postponed to Sept. 15. 


VILAS COUNTY (P. O. Eagle River), Wis.—PRICE PAID—In con- 
nection with the sale of the two issues of 4% semi-ann. general obligation 
bonds aggregating $64,000, purchased by the First National Bank of 
Eagle River, as noted in these columns—V. 143, p. 804—it is stated that 
the bonds were sold for a premium of $1,000, equa! to 101.56, a basis of 
about 3.81% on the issues divided as follows: 

$43 ,000 series G bonds. Due from April 1, 1937 to 1956 incl. 

21,000 series H bonds. Due $!,000 from June 1, 1936 to 1956 incl. 


WOOD COUNTY (P. O. Wisconsin Rapids), Wis.—NOTES AUTH- 
ORIZEwW—The County Board of Supervisors has authorized the issuance of 
$250,000 corporate purpose notes. : 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Byron), 
Wyo.—BOND SALE—The $24,000 school building bonds offered o2 
July 31—V. 143, p. 804—-were awarded to Geo. W. Vailery & Co. of Denver 
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ona bid of par for 344%. The State of Wyoming was the only other bidder. 
Dated July 1, 1936. ue $2,000 yearly beginning July 1, 1938; optional 
on any interest payment date. 


MOORCROFT, Wyo —BONDS VOTED—At a recent election a pro- 
1 to issue $20,000 municipal light and power plant bonds was approved 
y the voters. 

ROCK SPRINGS, Wyo —BOND OFFERING—Lawrence G. Sturholm, 
City Clerk, will receive bids until 7:30 p. m. Aug. 17 for the purchase at 
not less than par of $40,000 4% Street Paving District No. 13 improvement 
bonds. Denom. $1,000. ated Aug. , 1936. Interest payable 
annually. Due Aug. 14, 1946; redeemable at option of the city any time 
after one year. 
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CANADA 


ALBERTA (Province of)—INAUGURATES PROSPERITY CERTIFI- 
CATES PROGRAM—tThe Province of Alberta on Aug. 5 began its experi- 
ment with ‘‘velocity dollars’’ by distributing them as wages to persons on 
public works projects. 

It was the attempt of a Government—elected on a promise to bring 
‘social credit’’ to Alberta—to keep its pledge. The ‘‘velocity dollars’’ are 
a modified form of scrip used by many American communities during the 
depression. Friends and foes of the Aberhart Government predict it will 
stand or fall with the success or failure of the scheme. 

The ‘“‘velocity dollars,’’ which Prime Minister William Aberhart prefers 
to call ‘‘prosperity certificates ,’’ call for the purchase of special stamps by 
the persons receiving them. Actually, the ‘‘dollars’’ are nothing but pieces 
of my og Anybody who keeps one more than a week must buy a stamp and 
affix it to the certificate. The stamp money goes to the Government. - 

When stamps have been placed on all the blank spaces, the certificates 
can be turned into the Government which redeems them for $1 each. The 
idea is based on the theory that prosperity will come whenever money starts 
circulating at sufficient s : 

Alberta, which has a limited Treasury, faces one a A Mr. Aberhart 
believes. That is that the certificates will be turned in so fast for redemption 
that there will not be enough cash to take them up. 

The Government also concluded plans today to survey the Province’s 
resources and register citizens as the first step toward payment of ‘“‘social 
credit’’ dividends. 

The two developments were said to be wholly separate links in the social 
credit scheme, but the reception accorded by citizens and business interests 
to the conditions accompanying both features may play an important part 
in deciding the fate of Mr. Aberhart’s ambitious experiment. 


ARVIDA, Que.—BOND OFFERING—R. L. Latraverse, Secretary- 
Treasurer, will receive sealed bids until 4 p. m. on Aug. 12 for the purchase 
od toes 4% improvement bonds, due serially on Aug. 1 from 1937 to 

1 inclusive. 


EDMONTON, Alta.—REVENUES HIGHER—Due mainly to the fac® 
that the due date for tax collections was changed this year, revenue from 
city tax departments for the first six months of the year show an increase 
of $768,986 compared with the same period last year. Collections to 
June 30 totaled $2,902,861, while collections for the same period last year 
amounted to $2,133,875. . 


JOLIETTE, Que.—BOND OFFERING—Camille Bonin, Secretary- 
Treasurer, will receive sealed bids until 8 p. m. on Aug. 10 for the purchase 
of $55,000 3, 3% or 4% interest improvement bonds, due in 1966. 


LONDON, Ont.—SINKING FUND TO PURCHASE BONDS—The 
sinking fund will purchase $485,581.20 bonds to finance relief projects 
carried out in 1935. The money was borrowed from a local bank at time of 
construction. The issue has been approved by the Ontario Municipal 
Board. 


MONCTON, N. B.—TAX COLLECTIONS LARGER—Tax collections 
during June amounted to $519,126 as compared with $479,672 for the 
corresponding month in 1935, an increase of $39,453 for June this year. 


MONTREAL METROPOLITAN COMMISSION, Que.—COMPONENT 
UNITS REDUCE TAX DELINQUENCY—In keeping with the trend over 
the past two years, an aggregate drop of around $100,000 in arrears of 
taxes was shown for the month of June by the 11 solvent municipalities 
under Montreal's Metropolitan Commission, according to report submitted 
by E. T. Sampson, Secretary-Treasurer, and J. H. Levesque, chief account- 
ant. As of June 30, 1936, sums collectible stood at $1,541,000 compared 
with $1,641,000 due at the end of May. 

At the same time, arrears of the three bankrupt towns, Pointe aux Trem- 
bles, Montreal North, and Saint Michel de Laval, were lower by $9,000 
at the end of June to stand at $180,000. The figure was $208,000 on June 
30, 1935. Towards the reduction Pointe aux Trembles contributed $2,000, 
Montreal North $5,000, and Saint Michel another $2,000. 


PORT ARTHUR, Ont —BOND SALE—The $34,000 4% % sinking fund 
bonds offered on July 23—V. 143, Dp. 476—-were awarded to Fry & Co. of 
Toronto at a price of 104.29, a basis of about 4.18%. Dated Dec. 1, 1935, 
and due Dec. 1, 1955. Other bidders were: 


Name— Price Bid 
RE EE RE Rae: ee Tn, Ew RES ee 104.00 
i, oe oe CD. , Bice GMs aninennesenseentceoneueoen 102.07 
The Great West Life Assurance Co., Toronto______________.___. 100.00 
Griffis, Fairclough & Norsworthy, Ltd., Toronto_._..._._.____- 99.50 


QUEBEC, Que.—SCHEDULES RELIEF FINANCING—The city will 
shortly borrow $500,000 to raise its share of unemployment relief expenses. 
Of the total, $175,000 will be in the form of a 5% bond issue, due over a 
period of 30 years. 


ST. HYACINTHE, Que.—BOND OFFERING—Sealed bids will be 
received until Aug. 18 for the purchase of $25,000 4% bonds, maturing 
serially from 1937 to 1966, inclusive. 


SAINT JOHN, N. B.—TAX RATE CUT—tThe tax rate for 1936 is 
$3.68 per $100. This is 32 cents lower than last year’s rate. 


ST. LAMBERT, Que.—EXPECT MAY 1 INTEREST PAYMENT— 
Subject to unforeseen circumstances the bondholders of the City of St. Lam- 
bert, Que., will get the interest on the bonds they hold which was due on 
May 1 last, in about three weeks. By that time the petition of the city to 
be considered in default on the payment of capital and interest, and its 
request to be placed under the administration of the Quebec Municipal 
Commission will have been dealt with in the superior court. The Com- 
mission will then order the St. Lambert City Council to pass a formal 
resolution asking the bank to advance the money for the payment of the 
May interest, and the bondholders will be paid. No payment will be made 
of the capital of serial bonds now due, so that in this respect the city will 
still be in default, but a conversion project is being worked out with the 
Commission by which all capital will eventually be paid in full. 


TORONTO, Ont.—TAX COLLECTIONS IMPROVE—Finance Com- 
missioner George Wilson reports that this year’s collections of current taxes 
and arrears both are much improved over 1935. Realty and business taxes 
received so’ far in the first instalment period were increased 2.19°% over last 
year, the Commissioner said. An improvement in the collection of arrears 
of 1.15% as compared with 1935 was shown. The total collected to June 20 
was $22,793,869, which included $4,002,345 in arrears. 


VILLE LA SALLE SCHOOL COMMISSION, Que.—BOND OFFER- 
ING—Sealed bids will be received until Aug. 18, for the purchase of $4,000 
5% bonds, due serially on July 1 from 1937 to 1946, inclusive. 








